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The Comptroller of the State of New York 
will sell at his office at Albany, New York 


June 24, 1941 at 1 o'clock P. M, 
Daylight Saving Time 


$15,000,000.00 


State Institutions Buildings 
Serial Bonds of the 


State of New York 


Dated June 26, 1941 and maturing as follows: 
$600,000.00—Annually June 26, 1942 to 1966 inclusive 


Principal and semi-annual interest payable December 26 
and June 26 in lawful money of the United States of 
America at the Bank of the Manhattan Company, 40 
Wall Street, New York City. 


Exempt from all Federal and New York State Income Taxes 


Bidders for these bonds will be required to name the rate of interest which the 
bonds are to bear not exceeding 4 (tour) per centum per annum. Such interest 
rates must be in multiples of one-fourth of one per centum and not more than a 
single rate of interest shall be named for the issue. 

Bidders may condition their bids upon the award to them of all but no part of 
the entire $15,000,000.00 bonds and the highest bidder on the basis of ‘‘all or none”’ 
will be the bidder whose bid figures the lowest interest cost to the State after 
deducting the amount of premium bid if any. 

No bids will be accepted for separate maturities or for less than par value of the 
bonds nor unless accompanied by a deposit of money or by a certified check or 
bank draft upon a solvent bank or trust nna of the cities of Albany or New 
York, payable to the order of the ‘‘Comptroller of the State of New York’’ for at 
least two per cent of the par value of the bonds bid for. No interest will be 
allowed upon the good faith check of the successful bidder. ‘ 

All proposals, together with the security deposits, must be sealed and endorsed 
**Proposal for bonds’’ and enclosed in a sealed envelope directed to the ‘‘Comp- 
troller of the State of New York,’’ Albany, N. Y. 

The Comptroller reserves the right to reject any or all bids which are not in his 
opinion advantageous to the interest of the State. 

Approving opinion of Honorable John J. Bennett, Jr., Attorney General of the 
State, as to the legality of these bonds and the regularity of their issue will be 
furnished the successful bidder upon delivery of the bonds to him. 

lf the Definitive Bonds of this issue can not be prepared and delivered at a 
time to suit the purchaser, the State reserves the right to deliver Temporary 
Receipts pending preparation of the Definitive Bonds, and will endeavor to have 
these Temporary Receipts ready for delivery on or about June 26, 1941. 

The net debt of the State of New York, on June 1, 1941, amounted to 
$674,039,457.38 which is about 2.6 per cent of the total assessed valuation of the 
real property of the State subject to taxation for State purposes. 

Circulars descriptive of these bonds will be mailed upon applicaiion to 


, MORRIS S. TREMAINE, State Comptroller, Albany, N. Y., 
Dated June 12, 1941. 
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period being repeated until the 
next reports are available. 
SUBSCRIPTION PRICE: 

$8.50 PER YEAR 
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Interest exempt from all present Federal and New York State Income Taration 


$1,849,000 
City of Yonkers, New York 


2.40% and 2.60% Bonds 
Due serially May 1, 1942 to 1961, inclusive 


Legal Investment, in our opinion, for Savings Banks and 
Trust Funds in New York State 


These Bonds, to be issued for various purposes, in the opinion of 
counsel will constitute valid and legally binding obligations of 
the City of Yonkers, payable from ad valorem taxes levied 
against all the taxable property therein without limitation as 
to rate or amount. 


Prices to yield 0.40% to 2.60% 


These bonds are offered when, as and if issued and received by us and subject to approval of legality 
by Messrs. Hawkins, Delafield & Longfellow, whose opinion will be furnished upon delivery. 
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Dated May 1, 1941. Interest payable October 1, 1941 and semi-annually, April 1 and October 1, 

thereafter, in Yonkers, N. Y. cr Boston, Mass. Coupon bonds in the denomination of $1,000, 

registerable as to principal and interest. The information contained herein has been carefully 

compiled from sources considered reliable, and while not guaranteed as to completeness or 
iin ee ones accuracy, we believe it to be correct as of this date. 
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The Financial Situation 


‘“‘T* VER since I was a boy I have had a senti- 

mental feeling about China,’’ Wendell L. 
Willkie said the other day in the course of a few 
remarks at a China Relief luncheon in this city. 
It has for some time been evident that Mr. Willkie 
and a great many other Americans have during 
the past year or two developed ‘a sentimental 
feeling’ about a number of other countries which 
have suffered conquest or great damage from the 


Norway, Sweden, the British Empire, South Amer- 
ica, or any Of the other parts of the world concerning 
which we hear so much today. There can be no 
doubt that brute force, aggressive, hungry might, 
is loose in the world today. Nor can there be any 
doubt that this state of affairs is posing problems 
for all peoples, even those who are inclined to rely 
on might rather than right and, of course, including 
nations like the United States which have always 


attacks of the German military machine. 


mental feeling’’ of a 
different nature has also 
developed, and often 
reached white heat, about 
the German, Italian, and 
Japanese nations. No one 
is likely to condemn either 
Mr. Willkie or the others 
for entertaining such 
feelings. The American 
people have always been 
inclined to have a fellow 
feeling for the so-called 
underdog, particularly 
when that animal is the 
victim of wanton attack. 
They have, moreover, al- 
ways with substantial 
reason considered them- 
selves as one of the world 
leaders in those political 
ideas which demand indi- 


vidual liberty, and they 
have always been easily 
aroused against any nation 
or people who attacked 
what they consider the 
inalienable rights of the 


individual. They have 
often shown evidence of a 
‘‘sentimental feeling’’ 
about peoples who have 
never had, or have lost, 
their liberties even when 
they themselves were 
largely responsible for their 
plight, when their enslave- 
ment was not the result of 
conquest from abroad, but 
of their own indifference 
or incompetence to obtain 
or to defend their own 
liberties or of apparent 
preference on their part 


‘A senti- 


preferred international law and order. 




















Helping or Hurting the Cause? 


The issue which has been raised today by 
the enemies of our system of government and 
life today is so clear-cut that its nature 
should be apparent to any one who faces 
it fairly. There is no danger of misunder- 
standing its fundamental character and the 
depth of the cleavage between what we be- 
lieve in and what the other side believes in. 
To any one brought up in American stand- 
ards it is an issue between right and wrong, 
between freedom and slavery, between kind- 
ness and cruelty. 


Such an issue is not subject to compromise. 
The people who are urging today that we 
can make terms with the Nazi system and 
that our system can peacefully live in the 
same world with theirs simply have not 
thought this matter through. They are 
guilty of wishful thinking. There is no 
possibility for this country with its prin- 
ciples and its methods of life to live safely 
in a world dominated by the methods and 
practices of the leaders of the Axis nations. 
The world has grown too small to make that 
possible. 


We are now facing exactly the same situa- 
tion in the world at large which Abraham 
Lincoln faced within our Nation eighty-three 
years ago when he pointed out that a nation 
divided upon such an issue could not remain 
divided. It must either become all one thing 
or all the other. The world today is divided 
between two camps and the issue between 
those camps is irreconcilable. It cannot be 
appeased. It cannot be placated. Humanity 
cannot permanently make terms with in- 
justice, with wrong, and with cruelty.— 
The Secretary of War to the graduating class 
at the United States Military Academy on 
Thursday. 

We find it very difficult to believe that 
the cause for which the Secretary pleads is 
greatly aided by such arguments as these. 

It is too well known that liberty and free- 
dom, ever since liberty and freedom began, 
have lived in the same world with tyranny 
and subjugation, and that they have re- 
peatedly survived the encroachments of 
aggressive totalitarianism—and have done 
so without destruction, or even the attempted 
destruction of the latter. 

Let us not impose upon ourselves the 
titanic task of imposing democracy upon 
peoples who either do not want it, or are 
not sufficiently interested to maintain it 
at home. 




















Certainly, 
likewise, our position has 
not been made the more 
secure by the course of 
our conduct and the ut- 
terances of our Officials 
during the past few years. 
No one in his right senses 
would in these circum- 
stances for a moment sup- 
pose that we could afford 
to be neglectful of our own 
defenses. We must be 
prepared for whatever the 
future brings, and we must 
make no mistake in the 
nature or the adequacy of 
that preparation. 

But we shall gain 
nothing by permitting our- 
selves to become senti- 
mental to the point of 
losing touch with the 
realities of the situation. 
Indeed we should lose a 
great deal by doing so. 
The Secretary of War in 
his address to West Point 
graduates the other day 
well remarked that “in 
your training at West 
Point you have already 
learned that the first duty 
of a commander in going 
into battle is to make a 
fearless and accurate esti- 
mate of the situation which 
lies before him and of the 
issues which he has to 
face.” Continuing, he 
added that “that is our 
first duty today,’’ which 
it certainly is. Yet the 
very address from which 
we take these sentences 


for some system which seemed to the American 
people to be wholly intolerable. 

All this is, of course, very well. Within reasonable 
bounds it is even highly commendable and _ prac- 
tically useful. We have, however, on occasion 
almost,-if not quite, permitted this “sentimental 
feeling” to run to the quixotic, which is always 
dangerous in this very real and practical world 
in which we live. Perhaps at no time in our history 
have we, moreover, been in greater danger from 
precisely this source than is the case today—whether 
it be about China, Holland, Belgium, France, 


seems to us to offend seriously by failing to make an 
accurate estimate of the situation which lies before us. 
Elsewhere on this page we have quoted a few para- 
graphs which appear to be guilty of precisely this 
error. We venture to quote further from the address 
for the reason that it seems to us to typify a good 
deal of the loose thinking which we fear is all too 
common at this time. Here is the Secretary’s general 
appraisal of the situation in question: 

“Thirty years ago this month I had the honor as 


Secretary of War of coming to West Point to assist 
in launching the class of ’11 upon its career in the 
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United States Army. Thirty years is a very short 
time in the life of a Nation and a very much shorter 
time in the life of human civilization. Yet think for 
a moment of the profound changes which have oc- 
curred during that brief period to transform the out- 
look which was before the class of ’11 to the somber 
outlook which you gentlemen face today. 

“In 1911, although we little realized it, we were 
approaching the close of a long period of constantly 
expanding liberty in the habits and thoughts of 
men. Freedom of the person, freedom of thought 
and of speech, freedom of movement and communica- 
tion, and freedom to choose our own kind of govern- 
ment under which we should live, had been con- 
stantly expanding throughout the world ever since 
that time which we now call the Dark Ages, many 
centuries ago. 

“During the particular hundred years which pre- 
ceded 1911 that progress in personal liberty for the 
individual man, as well as political independence for 
the various Nations, had been spreading with great 
rapidity and with hardly a check. Our own Nation 
ever since its birth had been the recognized leader 
of that movement and the movement had spread so 
rapidly throughout the various Nations that we 
were becoming confident that the entire world 
would ultimately be governed by the habits and 
ideals which we believed in and to which we were 
devoted. 

“Liberalism in thought and in action, justice 
under the reign of law, humanitarian ethics between 
man and man were all expanding toward even the 
darkest corners of the earth. 

“Today, after that brief interval of thirty years, 
our own Nation, sheltered as it is by the geograph- 
ical position and natural resources which hitherto 
we had believed made it impregnable, is confronted 
by the most dangerous threat which has ever faced 
its political and economic independence. Our Presi- 
dent has declared it to be a national emergency and 
has characterized the danger as one which will re- 
quire the muster of all of our energies. 

“And when we look out beyond the boundaries of 
our own hemisphere into that world which thirty 
years ago seemed so rapidly moving along the path- 
way to freedom and humanity and tolerance, we see 
a world where justice and law have been overthrown, 
where mutual tolerance has been replaced by culti- 
vated hatred, and where the doctrines of humanity 
and religion have been trampled under by ruthless 
barbarity and the organized slavery of fellowmen.” 


What Does It Prove? 


The Secretary’s words are likely to be taken by the 
informed American as describing accurately in a 
general way the transformation which has occurred 
in the world during the past three decades. One of 
those periods in history in which a sharp reversal of 
previous trends occurs appears to have arrived, and 
the general direction of events certainly are not to 
the liking of any of those peoples whom we have 
often termed liberty-loving. But what does that 
proved Hardly that it is encumbent upon us to 
launch an effort by force of arms to reverse the 
trend in other countries. The truth is that we are 
in the grip of the same trend right here in the United 
States, and would do well to look to our own course 
with much greater care than we are doing, or have 
been doing for a good many years. As to foreign 
peoples who have been “trampled under by ruthless 
barbarity and the organized slavery of fellowmen,” 
it is well to observe that most of them have enslaved 
themselves, or have not thought it worth their while 
to retain, and do not now think it well to restore 
their own liberties. No foreign armies have enslaved 
the Russians, the Germans, the Italians, or the Jap- 
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anese. It is within these countries that the pre- 
ponderance of barbarity—according to our stand- 
ards—has been perpetrated. To be sure, not even 
the Secretary of War or the President himself in his 
calmer moments would suggest that it is encumbent 
upon us to shed our blood or spend our substance 
for the “liberation” of the Russians, the Germans, 
the Ialians, or the Japanese—or at least to do so as 
an end in itself. Such an idea would be too quixotic 
even for the most rabid interventionist, we should 
imagine. 

But within the past year or a little more France 
and practically all the smaller countries of the Con- 
tinent of Europe have been brought under the Ger- 
man yoke. Some of these were ruthlessly taken 
merely because Germany wanted them. Others quite 
as ruthlessly were over-run because they, or the 
facilities they possessed, were of strategic advantage 
to Germany in her effort to strike at her enemies. 
Of course, conduct such as this on the part of Ger- 
many cannot be defended by any moral or ethical 
standard, any more than earlier conquests by Eng- 
land could be. Nor does any recognized law of civil- 
ized peoples condone such a crime by citation of simi- 
lar behavior by others at some other period. It is but 
a manifestation of the law of the tooth and the claw. 
Such things have, however, in one degree or another 
and upon one scale or another been occurring since 
history began, and while we have suffered feelings 
of deep outrage upon occasion, we have not hitherto 
felt it encumbent upon us to go to war to make the 
remainder of the world behave as we thought it 
ought to behave, or to save the liberties of peoples 
many thousands of miles from our shores. We 
should certainly think twice before we assume such 
an attitude now. The Secretary of War, and many 
others in places of power and influence have on 
many recent occasions said many things which 
seemed to leave the inference that we should adopt 
some such course, as seems to be the case with the 
address now under discussion, but the American 
people must think more realistically than these 
leaders appear to wish them to do. 

But neither the Secretary nor the others leave 
the case there. They are always careful to go 
further. Said he at West Point: “Today ... our 
own Nation... is confronted by the most dan- 
gerous threat which has ever faced its political and 
economic independence.” He is far from specific 
in his support of this sweeping assertion. Indeed 
he almost appears to suppose that it needs no sup- 
port. Yet precisely what can he mean? Political 
and economic independence. Who will take it from 
us, and how? He can hardly mean to suggest that 
we are in imminent danger of sharing the fate of 
France, Belgium, and the others. Yet how else can 
any foreign power rob us of our privilege of remain- 
ing a democracy at home and of managing our own 
internal affairs as we please? Certainly we have 
begun to stray far from our traditions in these 
respects, but it has resulted from our own muddle- 
headedness not from external force. Actual con- 
quest or enslavement of the United States by any 
foreign power or any combination of foreign powers, 
or any attack which could hope to rob us of our 
“nolitical independence,” must be set down as one of 
those remote possibilities for some distant future, 
even if we accept the warnings of the alarmists at 
face value so far as they are concrete enough to be 
definitely appraised. 
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But the Secretary says, as others have in effect 
said before him, that our “economic independence” 
is likewise in serious danger. Here the allegation be- 
comes difficult to discuss for the reason that no- 
where does the Secretary explain what he means 
by “economic independence.” Nor have the others 
who have taken similar positions troubled them- 
selves to define their terms precisely. The fact is 
that no Nation has, and no Nation has ever had, 
“economic independence” in any very realistic mean- 
ing of the term. Despite prolonged and at times 
almost frantic effort, in terms of trade restrictions, 
the development of substitute materials, and 
deprivation of populations, no Nation has yet suc- 
ceeded in establishing independence of foreign ma- 
terials, or, in any ordinary sense, of foreign manu- 
factured goods. The Germans for years prior to the 
outbreak of war had set up complete, or relatively 
complete economic independence of foreign coun- 
tries, but they still even for ordinary peace-time 
requirements were obliged to look abroad for many 
articles—and that despite reductions in the stand- 
ard of living of the people. Our “economic inde- 
pendence,” so far as we had any, consisted merely 
in the privilege of selling our goods where we could 
find buyers and buying where we could find sellers. 
Nothing more. If what the Secretary and the others 
fear is that the Axis powers will conquer practically 
the entire world outside of our boundaries and re- 
fuse to trade with us—certainly an almost un- 
imaginable conception—the answer is that they still 
have to conquer it, and when they do, they will still 
find that they need to trade with us about as badly 
as we need to trade with them. 

There are, of course, dangers confronting us, the 
more so in light of the course that we have pursued. 
These dangers we must do our utmost—which we 
are not doing at the present moment—to meet 
adequately, but we still most woefully lack an ac- 
curate appraisal of those dangers and those prob- 
lems. These constant reiterations of the alleged 
danger of early loss of our independence, political 
or economic, far from clearing the atmosphere, tend 
to keep it'murky. It would not be suprising if we 
have here one of the reasons why the President is 
finding it so difficult to unite the Nation behind 
him. 


Federal Reserve Bank Statement 


ey" a minor part was played by changes in the 
gold and currency positions in the official 


banking statistics for the weekly period ended 


June 11. These factors have been leading ones for 
many months, but in the latest statement week gold 
stocks of the country advanced only $14,000,000 to 
$22,593,000,000, while currency in circulation fell 
$1,000,000 to $9,393,000,000. Excess reserves of 
member banks over legal requirements increased, 
however, by $80,000,000 to $5,490,000,000. This was 
due entirely to declines in Treasury and non-mem- 
ber deposits with the 12 Federal Reserve banks, the 
funds moving rapidly into member bank reserve 
accounts. Another instalment of the Federal in- 
come tax is due June 15, which makes it likely that 
changes in accounts will remain outstanding factors 
in the banking statistics. The demand side of the 
credit picture reflects continued effective inquiry 
for loans. The condition statement of weekly re- 
porting New York City member banks, for the 
period ended June 11, shows an increase of $28,- 
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000,000 in commercial, industrial and agricultural 
loans to a total of $2,210,000,000. Loans by the 
same banks to brokers and dealers on security col- 
lateral receded $12,000,000 to $347,000,000. 

The Treasury in Washington again neglected to 
“cash” the new gold receipts, as the gold certificate 
holdings of the 12 Federal Reserve banks, combined, 
declined $999,000 to $20,313,731,000. Other cash of 
the regional banks increased modestly, and their 
total reserves advanced $12,387,000 to $20,613,- 
686,000. Federal Reserve notes in actual circula- 
tion increased $7,981,000 to $6,542,175,000. Total 
deposits with the Federal Reserve banks were up 
$15,444,000 to $16,061,794,000, with the account vari- 
ations consisting of an increase of member bank re- 
serve balances by $110,695,000 to $13,312,189,000; a 
decrease of the Treasury general account by $52,- 
099,000 to $940,973,000; a decline of foreign deposits 
by $17,135,000 to $1,226,526,000, and a decline of 
other deposits by $26,017,000 to $582,106,000. The 
reserve ratio was unchanged at 91.2%. Discounts 
by the regional banks were up $61,000 to $1,977,000. 
Industrial advances were higher by $38,000 at 
$8,744,000, while commitments to make such ad- 
vances fell $643,000 to $11,629,000. Open market 
operations again were lacking, as holdings of United 
States Treasury securities were unchanged at $2,- 
184,100,000. 


Government Crop Report 


UMPER wheat prospects are indicated in the 
Agriculture Department’s crop forecast based 
on June 1 conditions, which estimates that this year’s 
harvests will produce 910,699,000 bushels spring 
and winter wheat combined. An output this size 
has been exceeded only five times in history—in 
1938, 1931, 1928, 1919 and 1915. The 1915 harvest 
was the greatest of any and amounted to 1,008,637,- 
000 bushels. 

When the coming season begins next July 1, it 
is estimated, 390,000,000 bushels of old wheat will 
be on hand. This will be the greatest carryover on 
record, and, when added to the prospective output, 
indicates a total supply next season of approximately 
1,300,000 ,000 bushels, which, according to available 
figures, 1919 to date, would be the greatest on record. 
The previous peak of 1,254,969,000 bushels was 
established in 1931. 

The formidable character of the probable surplus 
is brought into sharp relief when contrasted with 
usual domestic requirements of about 685,000,000 
bushels and the present poor outlook for exports, 
which would bring disappearance this year through 
both channels to not much more than 700,000,000 
bushels. The markets were only slightly depressed 
by the Government’s report, however, because of 
the Government loan program and the marketing 
quotas voted by farmers May 31. 

The June estimate of winter wheat alone placed 
that crop at 697,692,000 bushels, 44,587,000 bushels 
higher than the previous month’s forecast and 
81,564,000 bushels above the April figure. A crop 
of the size in prospect would be the third largest on 
record and compares with last year’s harvest of 589,- 
151,000 bushels and the 10-year, 1930-39, average of 
569,417,000 bushels. The average private estimate 
issued several days before the official forecast 
amounted to 680,000,000 bushels, only a little short 
of the Government figure. The spring wheat crop 
is estimated to aggregate 213,007,000 bushels, 
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slightly under last year’s 227,547,000 bushels but 
well over the 10-year average of 178,090,000 bushels. 
Condition of this crop was 87% of normal on June 1 
compared with 88% a year ago and 74% average for 
the date. 

The Government reports that corn was planted 
earlier than usual this year because of the less than 
average rainfall in principal growing States. Present 
prospects for the country as a whole are described 
as “seasonably good.”’ Hybrid plantings are be- 
lieved to have shown a further increase. 


Business Failures in May 


fap ng otepeen failures in May declined season- 

ally from the month previous and were about 
10% fewer than in May, 1940, thereby about equal- 
ing April’s good record. In addition liabilities in- 
volved dropped to the lowest aggregate of any 
month since the present system of computing the 
failures was instituted by Dun & Bradstreet in 1939. 
Last month’s insolvencies numbered 1,119 and 
involved $10,065,000 current liabilities, comparing 
with 1,149 casualties with $13,827,000 liabilities 
in April and 1,238, with $13,068,000 in May, 
1940. 

All branches of trade and industry participated in 
the decline from a year ago and only the commercial 
service division had a greater number of failures than 
in the month before. Other groups shared about 
equally in the drop from April but the manufacturing 
division accounted for most of the decrease from a 
year ago. Last month’s manufacturing casualties 
numbered 181 and involved $2,777 ,000 in comparison 
with 245 involving $4,506,000 in May, 1940. The 
wholesale division also showed a marked reduction 
from a year ago, insolvencies in this classification 
dropping to 100 involving $963,000 from 120 with 
$1,646,000 liabilities in May, 1940. In the retail 
division 735 firms failed for $4,765,000 compared 
with 757 for $5,145,000 a year ago. Construction 
failures numbered 63 involving $913,000 in compari- 
son with 70 involving $1,201,000 last year. The 
commercial service division had 40 failures with 
$647 ,000 liabilities last month which compares with 
46 failures involving $570,000 in May, 1940. 

In the different sections of the country the failure 
trend was not uniformly downward, however. Of 
the 12 Federal Reserve Districts, four, the Boston, 
Philadelphia, Dallas, and the San Francisco, had a 
greater number of insolvencies than a year ago, and 
five, the Boston, Philadelphia, Cleveland, Atlanta, 
and Dallas had more than in April. Compared with 
last year the New York District showed the greatest 
numerical reduction with 88 fewer failures while 
the Minneapolis District showed the highest degree 
of betterment with a drop of 60%. 


The New York Stock Market 


MPROVEMENT in some vital phases of financial 
and industrial activity was reflected this week 

in trading on the New York stock market. The 
trend of prices was upward in most sessions and at 
times a fairly respectable volume of business devel- 
oped. Gains were the most spirited in several 
months, with the result that the general list was 
lifted to best figures since the early days of April. 
The movement was well maintained and plainly 
stemmed from the hope that labor-capital relations 
in defense industries would be adjusted on a more 
sensible and realistic basis than has prevailed under 
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Administration guidance for recent months and 
years. The decision by President Roosevelt to take 
firm action to end the strike at the Pacific Coast 
plant of North American Aviation Co., which was 
followed on Monday by military control of the fac- 
tory, heartened the market for stocks and bonds. 
When further outlaw strikes promptly developed in 
the aluminum and other industries, the original im- 
pression made by the North American Aviation pro- 
cedure was somewhat vitiated. But it was apparent 
that the country would not tolerate much longer the 
Administration vacillation and labor-coddling which 
led directly to the stoppage in vital production, and 
hopes for adjustment of the differences were not 
dispelled. 

Other factors were overshadowed for a time by 
the official determination to end the aircraft strike 
in California. Prices of virtually all groups of 
stocks were marked upward in the brief session last 
Saturday, as news of the impending move became 
available. The upswing continued briskly in the 
early sessions of this week. Modest recessions finally 
developed yesterday, partly in response to profit- 
taking and partly because war news again was of a 
most perturbing nature. Sinking by a German sub- 
marine of the American merchant ship Robin Moor 
in the South Atlantic necessarily implies a sharp 
deterioration of relations between this country and 
the Axis, and it also is evident that war on a formal, 
all-out scale may result if incidents of this nature 
are repeated. But the decline yesterday merely 
modified previous gains, and the list at the close 
last night was generally higher than a week earlier. 
Trading on the New York Stock Exchange exceeded 
the 500,000-share level in most full sessions, which 
also is an improvement over recent performances. 

In the listed bond market a good tone prevailed 
for United States Treasury obligations, which man- 
aged to climb by small fractions in almost every 
session. Best-grade corporation bonds also were 
firm, indicating that genuine investment activity 
was on the increase. Among the speculative rail- 
road obligations the tone was favorable as a whole, 
although setbacks occurred at times when it ap- 
peared that wage demands soon will develop from 
the rail unions. The more volatile industrial and 
utility bonds were steady to firm. Coal company 
bonds remained in excellent demand, and specialties 
also tended to advance. Foreign dollar bond trad- 
ing was more active than in previous weeks, with 
almost all issues in request with the exception of 
German and Italian bonds. The commodity markets 
staged some sharp advances, especially in agricul- 
tural products, and this heartened the securities 
section to some degree. Foreign exchange trading 
remained dull, with the exception of a good tone in 
some Latin American units. 

On the New York Stock Exchange 93 stocks 
touched new high levels for the year the present 
week while 43 stocks touched new low levels. On 
the New York Curb Exchange 45 stocks touched 
new high levels and 40 stocks touched new low 
levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 183,930 shares; on Monday, 442,610 
shares; on Tuesday, 825,780 shares; on Wednesday, 
536,960 shares; on Thursday, 564,320 shares, and on 
Friday, 443,580 shares. 
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On the New York Curb Exchange the sales on 
Saturday were 41,460 shares; on Monday, 77,185 
shares; on Tuesday, 142,050 shares; on Wednesday, 
84,980 shares; on Thursday, 75,985 shares, and on 
Friday, 88,645 shares. 

On Saturday of last week the stock market moved 
narrowly at the start of trading, with prices mixed. 
By the end of the first hour equities grew stronger, 
and in the second hour they recovered all of the 
previous day’s losses. Toward the close activity ex- 
panded and the list finished at its best levels since 
early April. Included in the groups that stood out 
prominently during the brief session were coal, steel 
and chemical shares. <A belated rally occurring in 
the last hour on Monday extended the gains made 
on Saturday of the previous week. Resumption of 
operations at the strike-bound plant of the North 
American Aviation Co. in Los Angeles produced a 
desirable effect on trading, with investment buying 
in evidence and much of the demand for equities 
centered in better-grade stocks. Trading was at its 
heaviest in the last quarter hour as market favorites 
picked up gains of three or more points. Spirited 
buying was carried over into Tuesday’s session, and 
the list again experienced sharp advances as choice 
issues were bid up from one to three points in the 
heaviest and broadest trading period in a month. 
Sales volume rose to 825,780 shares as compared 
with 442,610 shares on Monday. Firmness charac- 
terized opening sales and interest, as in previous 
sessions, centered in preferred and higher-grade 
common stocks. The height of the advance was 
reached shortly after midday, and in the final quar- 
ter hour evidence of profit-taking was noted, but it 
failed to have any great effect on prices. A tempo- 
rary halt came to the upward flight of prices on 
Wednesday as caution gripped traders. Sales vol- 
ume came in for sharp contraction and occasional 
spells of profit-taking forestalled most attempts of 
the market to break into higher ground. Copper 
issues evinced strength and were the focal point of 
interest as dealings in Inspiration Copper ran to 
10,700 shares. Investment buying in prime stocks, 
however, continued in fair demand, and the general 
list closed in an irregularly higher position. Peri- 
odic movements among selected issues placed the 
list on Thursday in a more favorable position. A 
better spirit obtained throughout and the unfalter- 
ing demand for securities of an investment nature 
served to bolster the list and to encourage some 
speculative participation in stocks which of late 
have attracted little or no attention. Among the 
day’s special favorites were the railroads, sugar, 
copper, shipbuilding and specialty shares, while 
motor and aviation stocks proved laggards. An 
easier tone prevailed on Friday as activity slack- 
ened and moderate profit-taking cut into prices. 
Oil stocks, inspired by Standard Oil of N. J., which 
established a new high for the year, ran counter to 
the day’s trend and closed with gains. Copper and 
rail shares were dull, and motors were affected by 
threatened price reductions and a further cut in pro- 
duction for civilian requirements. Notwithstanding 
the easier tendency yesterday, the market presented 
a better appearance this week, as may be seen by a 
comparison of closing sales on Friday last with final 
quotations on Friday one week ago. 

General Electric closed Friday at 3114 against 
2934 on Friday of last week; Consolidated Edison 
Co. of New York at 18% against 1834; Columbia 


The Commercial & Financial Chronicle 








June 14, 1941 


Gas & Electric at 314% against 3144; Public Service 
Corp. of N. J. at 214 against 227%; International 
Harvester at 501% against 51; Sears, Roebuck & Co. 
at 7254 against 6914; Montgomery Ward & Co. at 
3534 against 3314; Woolworth at 2814 against 27%, 
and American Tel. & Tel. at 158 against 15744. 

Western Union closed Friday at 2434 against 215g 
on Friday of last week; Allied Chemical & Dye at 
15434 against 148%; E. I. du Pont de Nemours at 
1511, against 14814 ; National Cash Register at 12% 
against 12; National Dairy Products at 134% against 
1234; National Biscuit at 1634 against 157g; Texas 
Gulf Sulphur at 35% against 34%; Loft, Inc., at 
215% against 1914; Continental Can at 34 against 
3134; Eastman Kodak at 13234 against 124; West- 
inghouse Elec. & Mfg. at 95 against 91; Standard 
Brands at 534 against 55g; Canada Dry at 12% 
against 12; Schenley Distillers at 9144 against 10%,, 
and National Distillers at 1934 against 19%,. 

In the rubber group, Goodyear Tire & Rubber 
closed Friday at 174% against 16%, on Friday of 
last week; B. F. Goodrich at 1234 against 1214, and 
United States Rubber at 2214 against 21. 

Railroad stocks advanced this week. Pennsyl- 
vania RR. closed Friday at 2354 against 2314 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 29 against 2634; New York Central at 124% 
against 1174; Union Pacific at 8054 against 7914; 
Southern Pacific at 12 against 11; Southern Ry. at 
121% against 121%, and Northern Pacific at 6% 
against 614. 

Steel stocks rose further the present week. 
United States Steel closed Friday at 5614 against 
54 on Friday of last week; Crucible Steel at 38144 
against 373g; Bethlehem Steel at 733g against 71, 
and Youngstown Sheet & Tube at 34% against 3314. 

In the motor group, General Motors closed Fri- 
day at 3914 against 37144 on Friday of last week; 
Chrysler at 5714 against 55144; Packard at 21% 
against 214, and Studebaker at 534 against 47%. 

Among the oil stocks, Standard Oil of N. J. closed 
Friday at 39%% against 3734 on Friday of last week ; 
Shell Union Oil at 141% against 1354, and Atlantic 
Refining at 2034 against 1914. 

Among the copper stocks, Anaconda Copper closed 
Friday at 27 against 26 on Friday of last week; 
American Smelting & Refining at 4034 against 3914, 
and Phelps Dodge at 30 against 29%. 

In the aviation group, Curtiss-Wright closed Fri- 
day at 814 against 814 on Friday of last week ; Boe- 
ing Aircraft at 1614 against 1514, and Douglas Air- 
craft at 6914 against 695%. 

Trade and industrial reports of the week were 
generally favorable. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 98.6% of capacity against 99.2% 
last week, the same figure of 99.2% a month ago, 
and 84.6% at this time last year. Production of 
electric power for the week ended June 7 was re- 
ported by Edison Electric Institute at 3,042,128,000 
kwh., against 2,924,460,000 kwh. in the preceding 
week, which contained Memorial Day, and 2,598,- 
812,000 kwh. at this time last year. Car loadings 
of revenue freight in the week ended June 7 were 
reported by the Association of American Railroads 
at 852,940 cars, a gain of 51,157 cars over the previ- 
ous week, and of 150,048 cars over the same week 
of 1940. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
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Friday at 102c. against 987gc. the close on Friday 
of last week. July corn at Chicago closed Friday 
at 7314¢c. against 735¢c. the close on Friday of last 
week. July oats at Chicago closed Friday at 36%4c. 
against 3614¢. the close on Friday of last week. 

The spot price for cotton here in New York closed 
Friday at 14.57c. against 13.84c. the close on Friday 
of last week. The spot price for rubber closed Fri- 
day at 21.40c. against 22.25c. the close on Friday of 
last week. Domestic copper closed Friday at 12c., 
the close on Friday of last week. 

In London the price of bar silver closed Friday at 
2334 pence per ounce, the close on Friday of last 
week, and spot silver in New York closed Friday at 
3434 c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed Friday at $4.04 against 
$4.033, the close on Friday of last week. 


European Stock Markets 


RICE trends on the leading European stock mar- 
kets were diverse this week, London reporting 
a succession of quiet and firm trading periods, 
while the Continental markets moved upward and 
downward on different days through a sizable arc. 
The uncertainties of the great war and the rumors 
that currently are in circulation regarding the next 
phases of the conflict plainly bothered the Reich in- 
vestors more than their British counterparts. The 
London Stock Exchange was inactive at all times. 
Gilt-edged issues were marked fractionally higher in 
several sessions and maintained their levels in 
others. Occasional buying of industrial and home 
rail issues was reported at London, and in the min- 
ing list attention turned to South African gold 
shares, owing to buying from Cape Town. A favor- 
able influence at London, Thursday, was the report 
made by President Roosevelt regarding operation 
of the Lend-lease measure. The Berlin Boerse was 
soft in the first two sessions of the week, when siz- 
able losses were established in some issues, but a 
general recovery followed which lifted levels of most 
stocks for the week as a whole. Gains at Berlin in 
the mid-week period ranged to 4 and 5 points, lead- 
ing industrial shares being preferred. The Amster- 
dam Bourse was soft and firm by turns, with net 
changes for the week of little consequence. An order 
was issued, Wednesday, for cessation of unofficial 
trading in American shares on June 30, and this 
depressed the entire Holland market for a time. 


Robin Moor Sinking 


RAVELY overshadowing all other war in- 
cidents of the week, so far as the United 
States is concerned, is the sinking by a submarine 
in the South Atlantic of the American merchant 
ship Robin Moor, 4,985 tons. The ship was torpedoed 
in the dim morning light on May 21, but first word 
of the incident only reached Washington via com- 
mercial communications channels last Monday, 
when eleven survivors of the Robin Moor were 
picked up in an open boat by the Brazilian 
steamship Ozorio. It was quickly established 


that the incident occurred about 950 miles north- 
east of Cape St. Roque, Brazil, as the Robin 
Moor proceeded on her voyage from New York to 
Cape Town and other African ports. The survivors 
were picked up almost 800 miles from the scene of 
the sinking, but no trace was found of 28 missing 
All 


crew members and seven missing passengers. 
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of the missing are feared lost. The Robin Moor car- 
ried no munitions and prominently displayed her 
American flag and other indications of her registry. 
No possibility of any mistake appears to exist with 
respect to the knowledge of the submarine com- 
mander of the nationality of the ship. The sinking 
is the first involving an American ship in this war, 
and it occurred far outside any prescribed combat 
zones, 

When the first accounts were received in Wash- 
ington, President Roosevelt requested a suspension 
of popular judgment pending determination of all 
facts and circumstances. This request was specifi- 
cally revoked on Thursday, when survivors landed 
at Recife (Pernambuco), Brazil, and unfolded their 
stories to American officials there. According to 
such accounts, a submarine halted the Robin Moor 
and demanded to see the ship’s papers. A boat was 
lowered, and after a brief interval, the Robin Moor 
was ordered to lower her boats and take off all 
passengers and the crew. Twenty minutes at first 
were given for this, but the time was extended to 
thirty minutes, after which the ship was first 
torpedoed and then shelled. The broken English 
of the submarine commander identified him as a for- 
eigner, and the State Department announced that 
there was no doubt that the submarine was a Ger- 
man vessel. In Berlin it was stated, Thursday, that 
no authentic information was available as to the 
sinking of the Robin Moor by a German submarine. 
Official Washington began to study a course of 
action, and it is evident that another sharp 
deterioration of relations between the United States 
and Nazi Germany impends. 


American Foreign Policy 


RESH delineations of Administration policy 
with respect to defense and to foreign affairs 
were numerous, this week, but a general survey con- 
tinues to present only a picture of confusion and 
uncertainty. It is possible that such an incident as 
the sinking of the Robin Moor will precipitate a 
more settled and unified program, but in our de- 
fense production a good deal of damage will have to 
be retrieved before the situation can be regarded 
as satisfactory. Endeavoring to offset at a stroke 
the effects of his own labor policies, President 
Roosevelt last Monday used the military forces to 
end a strike at the North American Aviation Com- 
pany plant, and 2,500 men promptly went back to 
thier jobs. This, however, did not prevent other 
strikes from developing in various parts of the coun- 
try. Nor did it end completely the trouble at the 
California plant of North American Aviation. The 
strike difficulty is one that rests squarely at the 
door of the Roosevelt Administration, and a reason- 
able program for dealing with it still appears to be 
far distant. 

President Roosevelt sent to Congress, Wednesday, 
his first report on operation of the Lend-lease meas- 
ure, in accordance with the requirement that such 
information be made available at intervals of not 
less than ninety days. The report, which disclosed 
information only to the degree that it might not 
benefit the Axis Powers, indicated that war mate- 
rial shipments to May 31, made principally to Great 
Britain, were valued by the President at $75,202,- 
425. Of this sum, $64,000,000 of materials came 
from existing stocks, while $11,000,000 represented 
new production. Since the Act was passed, Mr. 
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Roosevelt added, more than $4,250,000,000 out of 
the $7,000,000,000 appropriation for the purpose has 
been allocated to procure the aid authorized to Great 
Britain, China and other countries which, in the 
opinion of the President, require assistance in the 
interest of American defense. “With our national 
resources, our productive capacity and the genius 
of our people for mass production,” Mr, Roosevelt 
said, “we will help Great Britain to outstrip the 
Axis Powers in munitions of war, and we will see to 
it that these munitions get to the places where they 
can be effectively used to weaken and defeat the 
aggressors.” 

In the strictly diplomatic sphere the moves of the 
State Department were not of a nature to clarify 
matters or to indicate the course that the United 
States will pursue. Controversies developed with the 
French Government in unoccupied France and with 
the Portuguese Government. Secretary of State 
Cordell Hull disclosed last Saturday that an agree- 
ment has been reached with French authorities re- 
garding French possessions in the Western Hemi- 
sphere, a certain degree of supervision being ex- 
ercised by the Untied States, while any action with 
respect to those possessions would be governed by 
the Havana Conference arrangements of 1940. Mr. 
Hull on Monday endeavored to bring the weight of 
the United States to bear in the Syrian situation, 
by informing French Ambassador Gaston Henry- 
Haye that resistance to the British in that man- 
dated territory would be regarded as evidence of 
Franco-German collaboration. “Mr. Hull was un- 
derstood to have remarked,” a Washington dispatch 
to the New York “Times” said, “that it would be 
regrettable if the French found themselves fighting 
their former Allies in Syria after having allowed 
the Germans, uncontested, to use Syria as a base 
during the affair in Iraq.” It developed on Tues- 
day that Portugal had protested to the State De- 
partment against references to the Azores and Cape 
Verde islands made by President Roosevelt in his 
“fireside chat” of May 27. Secretary Hull gave 
Portugal “categorical” assurances that the United 
States has no aggressive intentions. 


Syrian Campaign 

MPLOYING tactics of the Blitzkreig variety, 
British Empire and Free French forces joined 

in a move against the French mandated areas of 
Syria and Lebanon early last Sunday, with the 
primary aim of securing the flank of the British 
defense of Egypt and the Suez Canal against any 
German attack from the East. The move was made 
when the London authorities were ready and were 
convinced that a heavy infiltration of Nazi troops 
had taken place in Syria, threatening the total oc- 
cupation of that vital salient in the Eastern Mediter- 
ranean by the Germans. As the campaign de- 
veloped, little evidence appeared of that sizable Ger- 
man force originally said to be in the French man- 
dated territory, but London reports suggested a 
flight by the Nazis back toward Greece and the 
Dodecanese islands. Political considerations affect- 
ing a possible decision by the Vichy regime to en- 
gage in all-out war with Great Britain may have 
overruled any Reich tendency toward immediate 
military action in Syria, it was suggested. But the 
Vichy Government of unoccupied France seemed 
disinclined to declare war against the United King- 
dom, and as the British and Free French forces 
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moved rapidly into Syria all the evidence suggested 
an early and favorable termination of the campaign. 
Little effective resistance was offered by loyal 
French forces to the advancing Allies, and city after 
city swiftly fell to the British and their Pree French 
associates. 

That forces were being concentrated for the drive 
into Syria was well known some time before the 
march began, at dawn last Sunday, and no surprise 
was occasioned by the event. Political and military 
repercussions are not easy to gauge, however, since 
the French reaction still is developing and the mili- 
tary riposte of the Germans is not yet clear. Some 
uneasiness as to the Reich measures was permitted 
to creep even into the speech which Prime Minister 
Winston Churchill made before the House of Com- 
mons in London, Tuesday. In Berlin the question 
seemed to be whether Vichy would request aid in 
countering the British and Free French advance. 
No such petition apparently was made, and the Ger- 
mans almost studiously refrained from tendering 
assistance. It was pointed out by Nazi spokesmen 
that the Vichy regime ought to prove itself worthy 
of holding its colonial Empire, and such comments 
were associated with tentative “peace” terms ru- 
mored to be under study by Vichy and Berlin. The 
Germans tried to brand the move as “unprovoked 
aggression,” but no attention was paid to the com- 
ment. The concern of the United States Govern- 
ment that a strong defense might be organized by 
loyal French troops in Syria was made amply clear 
in a warning by Secretary of State Cordell Hull, 
Monday, that military opposition to British forces 
would be regarded by the United States as evidence 
of Franco-German collaboration. This warning fol- 
lowed a declaration by Ambassador Gaston Henry- 
Haye that France will defend French territories 
against any attack. After the British and Free 
French move developed the hint was supplied by 
Vichy that a mandated area may not be a “French” 
territory, which suggests some of the difficulties 
involved. The loyal French force, however, made a 
reasonably good attempt to defend Syria. 

The military march into Syria and Lebanon was 
preceded by numberless British assertions that Nazi 
“tourists” and others were being concentrated in 
this Near East region. Such rumors were supported 
in large part by dispatches from Turkey to the 
same effect. When the march began the Foreign 
Office in London issued a statement asserting flatly 
that Vichy had placed air bases in Syria and Leba- 
non at the disposal of Axis forces, and that the 
French in Syria had sent war materials to rebel 
forces in Iraq. “German infiltration into Syria has 
begun and the Vichy Government are continuing to 
take measures whose effect must be to bring Syria 
and Lebanon under full German control,” the For- 
eign Office maintained. This was said to be in 
contradiction of the terms of the French armistice, 
and of the Petain statement that France could not 
honorably undertake anything against her former 
allies. In behalf of the Free French leader, General 
Charles de Gaulle, a statement was issued by Gen- 
eral Georges Catroux guaranteeing the liberty and 
independence of Syria, and with such promises the 
British Government associated themselves. British 
airplanes, flying over Syria and Lebanon, dropped 
leaflets asserting that the Free French and British 
forces were coming to aid in the fight against the 
“common enemy.” 
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The distress of the French regime at Vichy over 
the Free French and British move into Syria and 
Lebanon was indicated by a statement which Mar- 
shal Henri Philippe Petain issued immediately 
after the military measures became known. “The 
attack was made, as at Dakar, under the flag of 
revolt by Frenchmen,” Marshal Petain said. “Sup- 
ported by British Imperial forces, they have not 
hesitated to shed the blood of their brothers who 
are defending the unity of the French Empire and 
its sovereignty. The pain caused by this fact 
France, faithful to her declarations, can meet with 
the pride of not having been the first to take arms 
against her former allies, any more today that at 
Mers el Kebir, at Dakar or at Sfax.” Propaganda 
pretenses of German troop landings, and of French 
preparations to deliver the territories of Syria and 
Lebanon to the Germans, were scored by the French 
leader. By the time the military move occurred, 
according to Marshal Petain, the “few airplanes” 
that stopped on French territory had returned, 
with the exception of three or four which were un- 
able to fly. “There is not a German soldier in Syria 
or the Lebanon,” he added. Whether or not the 
events of the Levant influenced Vichy toward fresh 
collaboration with the Reich is not clear, but on 
Tuesday the policy of collaboration again was urged 
by Admiral Jean Darlan, the Vice-Premier. Vichy 
dispatches on Thursday said that “peace” proposals 
had been submitted to the British authorities 
through the respective Ambassadors to Madrid. 
According to the official French viewpoint, British 
observers had been given “positive proof” that no 
German troops remained in Syria. 

The military move into Syria and Lebanon which 
began last Sunday obviously was well planned and 
prepared. The precise nature and extent of the 
British and Free French forces employed has not 
been disclosed, and it also is uncertain whether 
large forces are opposing the advance. In all proba- 
bility no tremendous numbers of troops are engaged 
on either side. British mechanized divisions pro- 
ceeded swiftly on their initial thrust northward into 
Syria from Palestine bases, with ample aircraft 
support. A number of French officers and soldiers 
from Syria joined the advancing contingents, it was 
claimed in London. British warships pounded the 
coastal route over which one of the British columns 
moved, and some attempts to land troops from the 
sea were indicated, but all reports agree that the 
landing parties were repulsed. From Iraq two fur- 
ther British columns swept up the Euphrates Val- 
ley and crossed the border into the eastern reaches 
of Syria. The loyal French troops were variously 
reported as apathetic and as bitterly determined to 
defend the mandated area. Sir Henry Maitland 
Wilson commanded the British and Free French 
forces moving into Syria, while the loyal French 
forces were under the leadership of General Henri 
Fernand Dentz, High Commissioner for Syria. 

After the first swift advance of the British and 
allied troops, the movement slowed perceptably, 
which lends some color to persistent Vichy reports 
that determined resistance was being offered. All 
observers agreed, finally, that no German or Italian 
forces of any magnitude were aiding the loyal 
French. The British preferred to see in this a 
“flight” of the Germans and Italians, while Vichy 
simply insisted there were no Axis troops in Syria 
when the invasion began. Some German aerial 
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attacks were reported, however, against British war- 
ships engaged in shelling the Syrian coast. Diplo- 
matic reports reaching Washington, Wednesday, 
stated that the French fleet had left Toulon and 
headed for the eastern Mediterranean. Damascus 
and Beirut were the immediate objectives of the 
British and Free French in their drive northward, 
and they reached the vicinity of those ancient towns 
in two days. Even after such cities are taken the 
way is a long one to the Turkish border, and fight- 
ing in Syria may well continue for some time to 
come. 


Eastern Africa 


5 pene warfare was intensified this week in the 
conflict between Great Britain and the Axis 
centering in Egypt and the Italian colonies of east- 
ern Africa, but there is no indication that this form 
of fighting will bring a decision in Egypt. The vari- 
ous campaigns in Eritrea and other former Italian 
possessions drew steadily toward their close, with 
Italian troops still surrendering by the thousands to 
the British Empire forces. .The port of Assab, in 
Italian Eritrea, fell to the British on Thursday, and 
no seaport now remains in Axis hands throughout 
the vast region recently held by Italy. In the west- 
ern desert area between Egypt and Cyrenaica, lim- 
ited fighting developed between mechanized British 
and German troops. The summer heat is, of course, 
rendering all activities there extremely difficult. 
Tobruk remained in British hands, but it appeared 
on Thursday that the land attacks by the Axis 
against that besieged town are being augmented by 
heavy aerial assaults. British naval authorities at 
Alexandria announced the loss by reason of airplane 
bombings of the monitor Terror, 8,000 tons, and the 
gunboat Ladybird, 625 tons, at Tobruk. The heavy 
aerial raid on Alexandria of last week was repeated, 
on an even greater scale, last Sunday. No military 
damage was admitted by the British in the great 
naval base at Alexandria, but civilian losses 
aggregated 200 killed, and it appeared that extensive 
property damage also was caused in the Egyptian 
city. Strong diplomatic protests were made by 
Egypt to Germany and Italy. 


The War in Europe 


WO weeks now have gone by since the episode 

in Crete ended, and there is still no definite 
indication of the next moves in the great conflict 
in Europe between Great Britain and the Axis 
Powers. The Syrian campaign shows that the in- 
itiative in the Near East rests for the time being 
in the hands of the British, but the lack of any Ger- 
man and Italian move in that region carries a sug- 
gestion of other intentions in the Axis capitals. 
Conjecture in recent days ranged all the way from 
a roundabout attack on the British position in Iraq 
by way of Russia and Persia, to a simple German 
assault upon Russia. Sir Stafford Cripps, the Brit- 
ish Ambassador to Moscow, returned to London 
early in the week, and from the British capital a 
flood of rumors then began to emanate, chiefly to 
the effect that the Reich was concentrating forces on 
the Russian frontier in preparation for a seizure of 
the Russian Ukraine. These rumors are impressive 
only because dispatches from Finland, Rumania and 
other border States began thereafter to confirm 
Nazi troop and material concentrations. High Ru- 
manian and Bulgarian officials were reported in 
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consultation with German authorities. The Italians 
were delegated to occupy Greece and Nazi troops 
were apparently withdrawn not only from Syria, 
but also from Bulgaria and to some extent from 
Rumania. These moves are portentous and can be 
interpreted not only as a preparation for Nazi 
moves eastward, but also as a gathering of forces 
for an invasion attempt against England. 

Fighting between British and German forces in 
Europe was again on a modest scale, and it no 
longer seems likely that only weather conditions are 
preventing intensive aerial attacks. Moonlight 
raids were carried out by the British against Ger- 
man industrial cities and ports, and also against 
various submarine bases and other points in the 
German-occupied area of France and the Low Coun- 
tries. Such British raids were a daily matter, but 
the Germans replied in kind only occasionally and 
mostly on a modest scale. A rather extensive Reich 
attack developed early yesterday against East Coast 
ports of England. The impression gained by some 
observers, however, was that the Germans plainly 
were concentrating and husbanding their resources 
for another all-out effort in some important theater 
of warfare. The war at sea was continued on a bit- 
ter basis, with German submarines apparently 
ranging almost to the coast of Greenland in order 
to find the British convoys. In consequence of the 
Hood-Bismarck incident, it was revealed that the 
largest British warships are being used to safeguard 
convoys. Possibly because of this circumstance, 


sinkings of British and allied ships in the Atlantic 
are said in London to be on a diminishing scale, 
but it is admitted that total sinkings lately have 
been sizable, partly because of losses suffered in 


the withdrawal from Crete. British submarine, sur- 
face and aerial forces, on the other hand, are re- 
ported to have sunk large tonnages of Axis merchant 
vessels during recent weeks, and this is believed to 
have modified any invasion threat. In particular, 
London took satisfaction in announcing that six 
German ships intended to supply the giant battle- 
ship Bismarck had been located in the Atlantic and 
sent to the bottom. 

A good deal of recapitulating was done in London 
and Berlin, in order to bring up to date the informa- 
tion on recent aspects of the war. The British Ad- 
miralty admitted that in addition to naval losses 
previously announced around Crete, the anti-air- 
craft cruiser Calcutta and the destroyers Hereward 
and Imperial were sunk, in the withdrawal from 
Crete. A German official resume, Thursday, gave 
the Reich losses in the attack on Crete as 11,548 
officers and men killed, wounded and missing. 
British and Greek casualties on the island were 
placed by the Germans at 5,000, while 10,700 British 
and 5,000 Greek effectives were reported captured. 
The Reich Command said that 23 British war vessels 
in all were sunk in the action around Crete. Allied 
airplanes destroyed numbered 592, Berlin said, 
while admitting German airplane losses of only 236. 
During the first four months of this year, the Ger- 
man High Command said on Wednesday, British 
and allied shipping sunk totaled 2,235,000 tons, 
while a further 1,200,000 tons were reported dam- 
aged. German naval losses in the four months were 
said to be only three submarines and three “smaller” 
war vessels. All the disclosed German statistics 
are, of course, quite the reverse of the official Brit- 
ish figures. 
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Churchill and Mussolini 

TATEMENTS regarding the recent war develop- 

ments were made on Tuesday by Prime Minis- 
ter Winston Churchill before the House of Commons 
in London, and by Prime Minister Benito Musso- 
lini before the Chamber of Fasces and Corporations 
in Rome. Naturally enough, each speaker endeav- 
ered to put the best foot forward, but the grimness 
of the war drift toward national exhaustion was 
apparent in both cases. Mr. Churchill was ques- 
tioned in the House about events in Crete, and 
he supplied a reluctant accounting. Press re- 
ports stated that he was “testy and resentful,” 
and plainly on the defensive. There was no 
organized attack on the Government, but pointed 
questions were asked by leaders of the nominal Op- 
position, and especially by Leslie Hore-Belisha, for- 
mer Secretary for War. The debate followed by only 
one day a fresh admission of losses suffered by the 
British Navy in the action around Crete. The anti- 
aircraft cruiser Calcutta, 4,200 tons, and the de- 
stroyers Hereward, 1,340 tons, and Imperial, 1,370 
tons, were added by the Admiralty to the list of 
ships sunk in the encounter. Signor Mussolini “cele- 
brated” the first anniversary of Italy’s entrance 
into the war with an apologetic admission that most 
of the Italian African Empire had been lost, but 
he centered his address on the campaign in Greece 
and commented incidentally on many other aspects 
of international affairs. 

At the outset of the Commons debate Mr. Church- 
ill made quite clear his viewpoint that the time for 
statements about the war should be left to his own 
decision and discretion, owing to the possibility that 
some information might be conveyed to the enemy 
by enforced discussions. He launched readily, how- 
ever, into a declaration on Crete, since the disaster 
on that island occasioned the debate. Offering a 
virtual challenge to his critics to find an abler War 
Cabinet, the Prime Minister remarked that the 
choice in Crete lay between defense without effective 
air support and a simple surrender of the island to 
the Germans. British supplies of war materials, 
Mr. Churchill hinted, simply were not adequate for 
all purposes, and he laid sharply at the door of Mr. 
Hore-Belisha a portion of the responsibility for this 
situation. If the inadequate defense of Crete had 
not been made, he suggested further, the Germans 
might even now be in Syria or Iraq, and preparing 
to march against Iran. British Empire effectives 
killed, wounded, prisoners or missing in the Battle 
of Crete numbered about 15,000 men, according to 
the Prime Minister. His estimates of German losses 
in that struggle were about 5,000 drowned trying 
to cross the sea, and at least 12,000 killed or 
wounded on the island. Charges made early in the 
campaign that the Germans were dressing their 
parachute troops to resemble New Zealanders were 
retracted in the course of the summation. 

Turning to the Syrian operation, Mr. Churchill 
justified that campaign on the basis of German in- 
filtration and intrigues in Iraq, which endangered 
the whole eastern flank of the Nile Valley and Suez 
Canal defense. The formidable menace of a Ger- 
man-Italian advance against Egypt from Cyrenaica 
was candidly recognized. But all aspects of the 
problem were taken into consideration when the 
decision to march into Syria was made, the Prime 
Minister stated. He found reason for some satisfac- 
tion in the lack of any German invasion attempt, 
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and in the steady increase of British arms produc- 
tion this year. The Battle of the Atlantic is being 
well maintained and losses there during May were 
not greatiy in excess of the 257,000 tons of Axis 
shipping which Mr. Churchill claimed were sunk in 
the same month. This, he cautioned, was apart 
from Mediterranean losses, which were “serious.” 
The situation in the Near East, according to the 
Prime Minister, now is far more hopeful than might 
have been expected six months ago. He held it “un- 
fair and wrong,” in the middle of operations which 
have so far been crowned with remarkable success, 
to select the loss of Crete as a pretext for branding 
with failure. 

Premier Mussolini made much, in his accounting 
for the war, of the “heroic” fighting of Fascist 
troops on land, sea and in the air. The war in 
Greece, which the Germans ended so rapidly in 
April, would have produced with “absolutely mathe- 
matical” certainty an Italian victory in that same 
month, even if nothing had happened to change the 
situation, Il Duce said. He revealed that almost all 
of Greece, including Athens, will be policed by the 
Italians for the time being. Albania will be ex- 
tended to include the Kossovo district and the agri- 
cultural province of Ciamuria. Montenegro will be 
an “independent” State within the Italian orbit, 
and Croatia now is under an Italian King, of the 
Savoy-Aosta family. The Dalmatian problem has 
been “solved” and Italy could have obtained more 
territory if she had so desired, the Premier asserted. 
The Axis objective of expelling the British fleet 
from the eastern Mediterranean will be reached, the 
Italians were told. Collaboration between Germany 
and Italy will be continued and extended, and 
Japan will maintain what Il Duce called a “perfect 
line” with the Tripartite Pact. France and Syria 
were not mentioned in the address, while Turkey 
and Spain were described as out of the fighting. 
“American intervention does not bother us exces- 
sively,” Signor Mussolini declared. “A specific dec- 
laration of war would not change the present situa- 
tion, which is one of de facto war, if not de jure,” 
said the Premier, who admitted that even in his 
own opinion American intervention would prolong 
the conflict. The British conquest of the Italian 
African Empire was waved aside as “not of decisive 
importance,’ and Il Duce claimed that the lost 
lands eventually will be regained. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 














banks. Present rates at the leading centers are 
shown in the table which follows: 

Rate in Pre- | | Rate in Pre- 

Country |Effecd Date vious || Country | Effect Date otous 

June i3| Effective Rate | |June13| Effective Rate 
Argentina..| 3% |Mar. 11936) --. |/Holland...| 3 /Aug. 291939) 2 
Belgium...| 2 Jan. 51940) 2 Hungary-.- Oct. 22 1940) 4 
Bulgaria...| 5 |Dec. 11940) 6 India_.___- 3 |Nov.28 1935) 3% 
Canada...-| 2% |Mar.111935| ... ||Italy....-- 4% |May 18 1936) 5 
Chile... ..- 3 |Dec. 16 1936) 4 Japan. ...- 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 18 1933) 5 _ 3a 3 Jan. 141937) 4 
Czechoslo- |Lithuania..| 6 July 151939; 7 

vakia ...| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 

Danzig....| 4 Jan. 21937) 5 |\Norway ...| 3 May 131940) 4% 
Denmark ..| 4 |Oct. 161940) 4% ||Poland_..-| 4% |Dee. 17 1937) 5 
Nakane 3 |June 301932) 314 ||Portugal_..| 4 |Mar.311941| 4% 
Engiand---| 2 |Oct. 261939} 3 |/Rumania..| 3 |Sept.12 1940) 3% 
Estonia...-| 43 |Oct. 11935] 5 ||SouthAfries| 334 [May 15 1933] 4% 
Finland ...| 4 |Dec, 31934) 4% ||Spain _.-.- *4 |Mar.291939| 5 
France ..-.| 1% |Mar.171941| 2 ||Sweden....| 3  |May 291941| 3% 
Germany ..| 3% |Apr. 61940| 4 Switzerland) 134 |Nov. 26 1936) 2 
Greece ....' 6 lJan. 41937' 7 JIlYugosiavia.| 5 ‘Feb. 11935 6% 




















* Not officially confirmed. 


Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
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three months’ bills, as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE Bank’s statement for the week ended June 11 

showed a further expansion in note circulation 
of £1,736,000, which raised the total outstanding to 
another record high of £637,168,000. Since Feb. 12 
circulation has increased no less than £35,136,000. 
The Whitsun holiday and end-of-the month currency 
demands explain the circulation expansion of the 
last few months. There was a slight increase of 
£6,095 in gold holdings while reserves declined 
£1,730,000. Public deposits fell off £3,890,000 while 
other deposits gained £49,040. The latter consists 
of bankers’ accounts, which rose £801,901, and 
other accounts, which dropped £752,861. The 
reserve proportion fell off to 24.7% from 25.1% a 
week ago, compared with 28.6% a year ago. Govern- 
ment security holdings decreased £1,225,000 and 
other securities, £866,033. Other securities comprise 
discounts and advances, which lost £1,351,418 and 
securities, which gained £485,385. No change was 


made in the 2% discount rate. Below we furnish 
the various items with comparisons for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























June 11, June 12, June 14, June 15, June 16, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Circulation. ........ 637,168 ,000/578,365,130/494,951,865| 485,737 ,438/479,781,217 
Public deposits _.-... 7,040,000) 34,890,624| 22,078,770) 11,556,485) 10,013,369 
Other deposits - ----- 173,968,698 | 151,518,218) 136,696,235) 152,308,037| 139,411,957 

Bankers’ accounts - | 122,668 ,027|103,158,032/| 100,296,915) 109,062,197 | 102,261,391 

Other accounts..-| 51,300,671| 48,360,186) 36,399,320) 43,245,840) 37,150,566 
Govt. securities_-~-.--. 129,087 ,838| 123,977 ,838)| 116,261,164/114,401,164/ 101,328,759 
Other securities _ - - - - 24,915,826) 26,880,665) 28,584,102) 25,773,844| 23,592,139 

Dise’'t & advances_| 5,097,716) 3,888,102) 5,631,795) 5,680,689! 3,737,837 

Securities. .....-- 19,818,110} 22,992,563) 22,952,307) 20,093,155) 19,854,302 
Reserve notes & coin) 44,799,000} 53,384,763) 31,800,925) 41,529.319| 42,388,736 
Coin and bullion..--| 1,967,243) 1,749,893/226,752,790/327 ,266,757|322,169,953 
Proportion of reserve 

to Habilities....-.- 24.7% 28.6% 20.0% 24.3% 28.30% 
Pon casasaine 2% % ° 2% 2% % 
Gold val. per fine oz_ 168s. 168s. 148s. 5d. '84s. 114d.\84s8. 11%d 





Bank of Germany Statement 


HE Bank’s statement for the first quarter of 

June showed notes in circulation at 14,904,- 
533,000 marks, a loss of 305,796,000 marks from the 
record total a week ago. Notes in circulation a year 
ago aggregated 12,353,559,000 marks. Gold and 
foreign exchange, bills of exchange and checks, and 
other assets registered decreases of 86,000 marks, 
72,337,000 marks and 219,653,000 marks, while 
investments and other daily maturing obligations 
increased 7,652,000 marks and 39,346,000 marks 
respectively. Gold and foreign exchange now total 
77,635,000 marks, compared with 77,605,000 marks 
a year ago. The proportion of gold to note circula- 
tion, 0.52%, compares with the record low, 0.51%, 
the last quarter and 0.63% a year ago. Following we 
furnish the various items with comparisons for 


previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 














for Week June 7, 1941 | June 7, 1940 | June 7, 1939 

Assets— Reichsmarks | Retchsmarks | Retchsmarks | Reichsmarks 
Gold and foreign exch- -86 ,000 77 635,000 77,605,000 76,522,000 
Bills of exch. & checks} —72,337 ,000| 15,845,284 ,000| 12359 660 ,000|7,176,340,000 
Silver and othercoin..| -----.---- a167 ,632,000| 435,029,000! 153,197,000 
EE céccescan<cl waremanbes | @18,267,000 25,736,000; 34,072,000 
Investments .....-.--- + 7,652,000) 25,167,000!) 138,922,000/1,204,361,000 


—219,653,000| 1,322,697,000)1,387,461,000) 1,908,185,000 
} 

—305,796 ,000) 14,904,533,000] 12353 559,000/8, 191,937,000 

+-39,346,000| 2,051,523,000/1,432,040,000/1,117,235,000 

4283,863,000| 484,875,000} 579,063,000 


0.52% 0.93% 


Liabilities— 


Other assets ......-.-- | 
Notes in circulation - - - | 


Oth.daily matur.oblig. 
Other liabilities . .---- 
Propor'n of gold & for’n} 

curr. to note circul’n! +0.01%' 


a Figures as of April 23, 1941. 
New York Money Market 
ITTLE business was done this week in the New 
York money market, where rates were con- 
tinued at previous figures. The principal item of 








0.63% 
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note was the sale last Monday by the United States 
Treasury of $200,000,000 discount bills due in 91 
days, awards being made at 0.100% average, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange held to 1% for 
all transactions, and time loans again were 114% 
for 60 and 90 days, and 114% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
has been very active this week. Prime paper has been 
in good supply and the demand has been strong. 
Ruling rates are 54@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown very little activity this week. The 
demand has been good but prime bills are very scarce. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 4% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 44% asked; for five 
and six months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
14% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effea Date Previous 

Federal Reserve Banks June 13 Established Rate 

nbpbevadoenseuencowcces 1 Sept. 1, 1939 1% 
tt fl omeunasekesoeancand 1 Aug. 27, 1937 1% 
Philadelphia. ................-. 1% Sept. 4, 1937 2 
- oa Senneepe agen 1% May 11, 1935 2 
Sane phnedeqeoonapeunenne 1% Aug. 27, 1937 2 
Dit ntdadapandeeeseceseces *1% Aug. 21, 1937 2 
Cs ececeececcccsscceeses "1% Aug. 21, 1937 2 
i: M4 cocncecereccesnecon *1K% Sept. 2, 1937 2 
Minneapolis .............-...- 1% Aug. 24, 1937 2 
Kansas City ......-.------ecce "1K Sept. 3, 1937 2 
Din neeqccenastcopenseoe "1K Aug. 31, 1937 2 
San Francisco.............-... 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21. 1939, St. Louis 


Course of SterlingJExchange 

RADING in unofficial sterling has been further 
4 severely restricted since the British action 
published here on May 19 adding a group of 12 Latin 
American countries (known as the Central American 
area) to the list of those countries holding ‘‘special”’ 
accounts in sterling under the British exchange regu- 
lations. The countries included are Costa Rica, 
Cuba, the Dominican Republic, Ecuador, Guatemala, 
Haiti, Honduras, Mexico, Nicaragua, Panama (ex- 
cluding the Canal Zone), Salvador, and Venezuela. 
The procedure to be followed by these countries is the 
same as that now in effect in other countries with 
“special” accounts, except that the area will be 
treated as a unit and transfers between sterling 
accounts within the g oup will be freely permitted. 
The unofficial market in New York has moved 

narrowly for the past several weeks. 
The range for free sterling this week has been be- 
tween $4.03 and $4.0334 for bankers’ sight, com- 


The Commercial & Financial Chronicle 





June 14, 1941 


pared with a range of between $4.03 and $4.0334 
last week. The range for cable transfers has been 
between $4.0314 and $4.04, compared with a range 
of between $4.0314 and $4.04 a week ago. 

Official rates quoted by the Bank of England 
continue unchanged: New York, 4.0214-4.03%; 
Canada, 4.43-4.47 (Canadian official, 90.09c@90.91c. 
per United States dollar); Australian, 3.2250-3.2280; 
New Zealand, 3.2280-3.2442. American commercial 
bank rates for official sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. 
In New York exchange is not quoted on the invaded 
European countries, but German official marks are 
pegged at 40.00 and registered marks are quoted at 
13.30@13.70. Italina lire are pegged in New York 
since May 27 at 5.261%, with trading highly nominal. 

Of passing interest to the sterling market is the 
following letter made public by the New York 
Foreign Exchange Committee received from the 
Chartered Bank of India, Australia and China, 
New York agency, under date of June 3: 

“Following our letter of March 22, No. 1210, our 
head office in London now writes us in connection 
with drafts on Australia. 

“With reference to our Circular No. 216 of Feb. 13, 
1941, in connection with the above in which we in- 
formed you at the request of the Australian Exchange 
Control in London that no draft over £100 (Austra- 
lian) could be canceled nor the amount repaid to the 
purchaser if it had at any time been in circulation, 
we have now received a letter from the Bank of New 
South Wales, as under, which considerably amends 
and hardens these instructions: 

“‘The actual position is that in order to avoid 
leakages, Australian trading banks are not permitted 
to repurchase drafts issued on Australia without 
examination of each individual case on its merits. 
To assist in such examination the following infor- 
mation is necessary: (1) reason for the requested 
cancellation and repurchase, (2) whether the draft 
has ever been in circulation’.”’ 

The New York Foreign Exchange Committee has 
made public the following notice from the Foreign 
Exchange Committee of London, relating to remit- 
tance of drafts, &c., overseas: 

“In view of the possible loss of mail both outward 
and inwa d, the sending abroad of cheques, nego- 
tiable instruments, &c., especially those in foreign 
currency, should be discouraged as far as possible. 

‘‘Where such instruments are lost considerable 
trouble and delay may be involved in obtaining 
duplicates, and exchange difficulties may arise. It is 
therefore urged that in the case of eutward payments 
large amounts should be settled by telegraphic trans- 
fer and smaller items dealt with by mail transfer. In 
the case of inward remittances, the debtor or remitter 
ab-oad should be asked to pay the funds into a bank 
in the foreign center for account of a bank in Great 
Britain, under telegraphic or mail advice. By this 
means and the system of duplicate mails now in force, 
particularly between banks, much additional work 
and other complications may be avoided.”’ 

As regards outward bills for collection or nego- 
tiation, the London Foreign Exchange Committee 
says: 

“In those cases where it is necessary to draw bills 
in this country on drawees abroad, such bills should 
be drawn in duplicate. 
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“As far as outward remittances from this country 
are concerned, we have been particularly lucky until 
a large batch was lost due to enemy action during 
the middle of March, and this has caused all banks 
in London a great deal of work and correspondence 
which can be avoided if we have recourse to the use 
of cable and mail transfers.’ 

Mr. T. J. Carlyle Gifford, Special Agent of the 
British Treasury in charge of sales here of British- 
owned United States securities, issued his monthly 
report on liquidation as of the end of May. He 
stated that in May, 18 stock and 23 bond issues have 
been liquidated in their entirety. Included in the 
list were several United States Government bonds and 
notes. In accordance with policy, the amount of the 
proceeds was not disclosed. 

The policy of liquidating privately owned stocks 
and bonds was adopted soon after the outbreak of 
the war as one method of putting the British Treasury 
in funds. But there can be no doubt that this liquida- 
tion is injurious to the British position insofar as it 
tends to weaken Britain’s future purchasing power 
in this and other markets, and consequently is 
anything but a favorable factor for sterling exchange. 
The passage of the Lease-Lend Act was intended in 
part at least to make it less necessary for Great 
Britain to liquidate by forced sales the United States 
investments of British interests. 

The pre-eminence of the pound sterling in foreign 
exchange was due in the past primarily to such 
British private holdings of investment issues here, 
in South American countries and in other parts of 
the world. For the better part of a century such 
holdings were responsible for Britain’s immense 
volume of invisible balances, which made it prac- 
ticable to carry at all times an overwhelming adverse 
physical balance of trade, for since the close of the 
Napoleonic wars, Great Britain was the chief im- 
porter of goods from all parts of the world. 

The latest Treasury Department figures con- 
cerning the liquidation of foreign-owned holdings of 
United States securities, issued at the end of May, 
relate only to transactions during February, and then 
it was pointed out that the United Kingdom was 
again the leader in sales of American shares during 
the four-week period ended Feb. 26. Britishers sold 
$1,774,000 on balance, according to the Treasury 
report. However, it was noted that only security 
transactions reported by banks, bankers, brokers, 
and dealers are computed, so that the British liquida- 
tion may have been even larger. 

The liquidation under charge of Mr. Gifford as 
Special Agent of the British Treasury is effected 
almost entirely through private disposal. 

In the main British foreign trade, both of imports 
and exports, continues at a high level despite severe 
shipping losses. This trade is carried on for the 
most part with countries of the sterling area and with 
the large number of countries holding registered 
sterling accounts in London. These nations include 
the greater part of the world and no foreign exchange 
is required in transactions with these centers. The 
shipping difficulties have been considerably lessened 
by United States cooperation in shipping routes. 

Washington reported a few days ago that ad- 
ditional unlimited licenses have been issued to the 
British Iron and Steel Corporation by the Depart- 
ment of State authorizing shipments of a great 
variety of iron and steel products to Sierra Leone and 
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the unfederated Malay States without individual 
export licenses. While this action makes it un- 
necessary for exporters to apply for individual export 
licenses for such shipments, the shippers export 
declarations must show the appropriate symbols and 
license numbers, which must be obtained from the 
British Iron and Steel Corporation, 43 Exchange 
Place, New York City. Such shipments must be 
accompanied by a “prior release’ certificate, also 
obtainable from the Corporation. 

A few days ago Sir Miles Lampson, the British 
Ambassador at Cairo, said on behalf of the British 
Government in a declaration to the peoples of Syria 
and Lebanon that if they supported and joined the 
Allies, the British blockade will be lifted ‘‘and you 
may enter into immediate relation with the sterling 
bloc, which will give you enormous, besides im- 
mediate, advantages from the point of view of your 
exports and imports. You will be able to sell your 
products and buy freely in all free countries.”’ 

In a speech before foreign traders in St. Louis a 
few weeks ago Eugene P. Thomas, President of the 
National Foreign Trade Council, called for a close 
working agreement between the United States and 
England in the post-war era. “The Anglo-Argentine 
agreement of 1933, modified at intervals in successive 
years, was operated so that United Kingdom exports 
to Argentina received priority and a considerably 
more favorable rate of exchange than was accorded 
to the United States,” he said. ‘The close alliance 
now existing between Great Britain and the United 
States, which unites us fundamentally in opposition 
to totalitarian aims, should continue to bind us in the 
period of reconstruction that will follow this war, in 
efforts to restore world commerce to its traditional 
orderly and economic lines, with elimination of all 
discriminatory practices.” 

The London money market continues easy. Call 
money against bills is available at 34% to 1%. Bill 
rates are unchanged, with two- and three-months 
bills at 11-32%, four-months bills 13-32%, and 
six-months bills 144%. 

The Canadian dollar has continued relatively firm 
during the past few weeks, frequently quoted as high 
as 89 cents, the highest since 1939. The firmness 
reflects moderately large purchases in the free market 
for tourist account. Montreal funds ranged during 
the week between a discount of 12 5-16% and a dis- 
count of 114%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended June 4. 

GOLD IMPORTS AND EXPORTS MAY 29 TO JUNE 4, INCLUSIVE 





Imports Ezporte 
OL a a aac *$2,658,062 _..... 
Ss DE EE ss co pncasecssasdacnenes 3,506,333 ...... 
jE ree he eRe mE $6,254,395 Nil 
Detail of Refined Bullion and Coin Shipments— 
CHRRGR. i iincccuteee isp edie Chee 2: étaa’ 
TRI, 2 ote tunvnnssmecheconsenneteesss — 28,178 aaiibeabies 
WE Bn ccbtiatsvenuccbecbubsooatcteotsecs See” enews 


* Chiefly $326,976 Canada, $139,555 Mexico, $168,922 Ecuador, $103 ,642 
Peru, $140,124 Venezuela, $322,794 Netherlands Indies, $1,247,401 


Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was decreased 


during the week ended May 28 by $1,119,136 to $1,919,647,038. 
Referring to day-to-day rates sterling exchange on 
Saturday last was $4.03@$4.0314 for bankers’ sight 
and $4.0314@$4.0334 for cable transfers. On 
Monday the range was $4.03@$4.0314 for bankers’ 
sight and $4.0314@$4.03%4 for cable transfers. On 
Tuesday bankers’ sight was $4.03@$4.03'% and 
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cable transfers were $4.0314@$4.0324. On Wednes- 
day bankers’ sight was $4.03@$4.03% and cable 
transfers were $4.0314@$4.0334. On Thursday the 
range was $4.03@$4.0334 for bankers’ sight and 
$4.0314@$4.04 for cable transfers. On Friday the 
range was $4.0314@$4.0334 for bankers’ sight and 
$4.0314@$4.04 for cable transfers. Closing quota- 
tions on Friday were $4.0334 for demand and $4.04 
for cable transfers. Commercial sight bills finished 
at $4.00; 60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


OTHING new of importance can be said with 
reference to the Continental European sit- 
uation. As frequently noted, Berlin seems to have 
gained complete control of the economic situation 
in all the European countries. 

A few days ago Vichy dispatches stated that funds 
available for German army costs in occupied France 
were increased to a total of 108,000,000,000 francs. 
It is understood that the German Government has 
nearly 60,000,000,000 marks of unused funds on 
deposit with the Bank of France, and in the dis- 
cussions of Franco-German collaboration it seems to 
have been agreed in principle that a reduction of the 
. payment is to be granted soon. At the same time 
there have been rumors of a possible revalorization 
of the mark which might make the mark worth 23 
francs instead of 20 francs. Another report is that the 
German Government has considered stipulating that 
the French occupation payments should be made 
in foreign valuta of which the Bank of France is 
believed to have considerable reserves. 

Data published by five leading Netherlands banks 
show a continued drop in Dutch economic activity in 
German-occupied Netherlands as a result of the lack 
of raw materials and rapid declines in commodity 
stocks. The items of the banks show sharply in- 
creased domestic expenditures in connection with the 
occupation costs of the German forces. 

The German Treasury’s report on Reich indebted- 
ness as of the end of February indicates that in the 
month the national debt increased by 3,400,000,000 
marks to 86,600,000,000 marks. Assistant Minister 
of Finance Reinhardt recently stated that the Reich 
received 30,200,000,000 marks from taxes and mis- 
cellaneous revenues during the fiscal year ended 
March 31. Since the Reich debt rose from 38,000,- 
000,000 marks during the same period, the total 
Reich expenditures from 1940-41 amounted to 
around 68,200,000,000 marks, compared with a 
national income estimated by Herr Reinhardt at 
100,000,000 ,000 marks. 

According to a British economic investigator, it is 
estimated that taxes and levies paid by occupied 
territories to Germany already amount to $5,000,- 
000,000, or more than one-fifth of their national 
incomes. Confiscation of state and private property 
amounts to billions of dollars. Germany buys from 
occupied territories more than they would normally 
be willing to sell at prices from 15% to 40% below 
the free market value, and about a billion dollars’ 
worth of these purchases are on credits which Ger- 
many forces the sellers to grant. 

Exchange on the invaded European countries is 
not quoted in New York. The currencies in which 
trading has been suspended are those of Belgium, 
Bulgaria, Denmark, France, Greece, Holland, Hun- 
gary, Norway, Rumania, and Yugoslavia, as a result 
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of the war and the proclamations of President Roose- 
velt blocking the assets of the nations enumerated. 
The German official mark is pegged at 40.00 and 
registered marks are quoted at 13.30-13.70, against 
14.30-14.50 a week ago. The Italian lira is pegged 
in New York in nominal trading at 5.26144. Swedish 
kronor in limited trading are steady around 23.86, 
against 23.86. Swiss francs (commercial) are quoted 
around 23.2114, against 23.22. Exchange on Finland 
closed at 2.05 (nominal), against 2.05 (nominal). 
Spanish pesetas are nominally quoted at 9.25, 


against 9.25. 
— 


XCHANGE on the Latin American countries is 
concerned chiefly with developments in Argen- 
tina. In view of contemplated discussions to nego- 
tiate a trade treaty between the United States and 
Argentina, the Argentine Government is unofficially 
reported to have decided to abolish the Exchange 
Control Office on July 1 and to end the system of “‘pre- 
vious permits’ under which no imports were allowed 
to enter the country unless the importer had obtained 
permission from the control authorities. About 85% 
of Argentina’s imports will thus be allowed to enter 
without limitation, about 11% will be subject to 
quota restrictions, and about 4% will be excluded 
temporarily until the exchange situation improves. 
Essential articles, mostly raw materials such as 
fuel, iron, steel, rubber and copper, fall within the 
first group. In the second class are items deemed 
non-essential, such as motor cars and agricultural 
machinery. Luxuries, such as perfumes and cigar- 
ettes, are in the group of excluded items. Though 
Argentine imports are expected to increase under the 
new arrangement, a number of articles will remain 
on the “auction exchange list’? and therefore cannot 
be admitted until the importers have obtained the 
exchange to pay for them at competitive auction 
sales. In order to utilize the credits which it has 
accumulated in blocked currencies, the Argentine 
Government has arranged to admit all classes of 
goods from blocked exchange countries without 
restriction. 

Rapid improvement in the exchange position of 
Colombia is reflected in the fact that the country is 
now allotting exchange for payment of applications 
filed as recently as last month. When the exchange 
control fund was first established, allotments were 
more than four months behind. 

In view of the rising prices of United States mer- 
chandise, which have the effect of reducing Nica- 
ragua’s purchasing power, the desirability of per- 
mitting merchants to order sufficient merchandise 
from this country for a six-month supply is now 
under consideration. Gold reserves of the National 
Bank of Nicaragua in New York amount to 2,500,000 
cordobas, the largest since the predepression period. 

The Argentine unofficial or free market peso closed 
at 23.80, against 23.80. The Argentine official peso 
is pegged at 29.78. Brazilian milreis closed at 5.15, 
against 5.15. Chilean exchange is nominally quoted 
at 5.17, against 5.17. Peru is nominal at 15.75, 
against 15.75. The Mexican peso is quoted at 20.70, 
against 20.70. 

tenants 
HE Far Eastern exchange situation presents an 
uncertain outlook owing to the plan of Japan to 
revalue the yen in terms of the pound sterling and 
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consequently in terms of the dollar. The project is 
essentially nothing more than an effort to convey to 
the multitudes of Japan the impression that their 
currency is increasing in value while that of Great 
Britain and of the United States is falling. Since 
1936 Japanese government expenditures have risen 
from 40% to 68.0% of the national income. Real 
wages have declined from 100 to 91.1 from the 1937 
level and actual consumption figures for the masses 
fell by almost one-half in the same period, or to 
54.9 by the end of 1940. 

On June 6 the Netherlands Indies delivered its 
reply to the Japanese demands for a large share of the 
Indies exports of such war materials as rubber, oil, 
and tin. The reply was said by informed sources to 
offer to maintain normal trade relations, but to limit 
the volume of the desired exports to the annual 
average of Japanese imports during the past five 
years. It was stated that the needs of the United 
States and Britain are to receive preference. Refusal 
of the Netherland Indies to grant Japan extra- 
ordinary trade concessions is ascribed to the failure 
of the Japanese to provide responsible guarantees 
that raw materials and products from the Indies 
would not be transshipped to the Axis powers. 
Recent Tokio dispatches state that Japan is supply- 
ing Germany with 1,500 tons of essential foodstuffs 
and commodities daily, despite a 500% increase in 
freight rates to Berlin on Soviet Russia’s Trans- 
Siberian Railway. In return Japan receives such 
products as chemicals, dyes, and scientific apparatus. 

Japan is reported to be seeking the entire output of 
Chilean manganese , which is expected to reach 60,000 
tons this year, and in the first quarter of 1941 has 
taken 16,173 tons of Chilean bar copper, 2,000 tons 
more than the entire amount purchased during 1940. 

Japan’s recently established system of compensat- 
ing exporters for foreign exchange losses is linked 
to its efforts at trade expansion. Under the method 
which went into effect on June 1, foreign exchange 
holdings in the currencies of the sterling bloc are 
concentrated in a “foreign exchange concentration 
account” in the Yokohama Specie Bank. Banks are 
required to transfer their foreign currency balances 
to the Bank of Japan in terms of sterling, selling or 
buying pounds each day to effect the transfer. The 
Bank of Japan in turn transfers the exchange to the 
concentration account in the Yokohama Specie Bank. 
Under its contract with that institution the govern- 
ment will compensate the bank for all losses and will 
absorb all profits from the concentration account. 

Two trade agreements signed on June 11 by Russia 
and Japan provide for a 60,000,000 yen (about 
$13 800,000) annual barter between the two countries, 
balancing imports against exports. Domei, the 
Japanese news agency, reports, that most favored 
nation treatment is provided with respect to export 
and import tariffs, prohibition or restriction of 
imports and exports, shipping and cargoes, customs 
procedures, tonnage and harbor dues and pilot fees. 
The trade agreements are effective for one year and 
will be renewed automatically unless either party 
gives notice of intent to terminate. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24.53, against 24.50; Shanghai at 
5.50, against 5.50; Manila at 49.98, against 49.95; 
Singapore at 4714, against 4714; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 
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Gold Bullion in European Banks 

ia following table indicates the amounts of gold 

bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1941 1940 1939 1938 1937 
£ £ £ £ £ 

England - - - *994,835 *884,921| *129,800,100) 327,266,757) 322,169,953 
France y..-| 242,451,946) 242,451,946] 311,709.194| 293,726,175| 347,630,739 
Germany x 3,881,750 3,379,800 3,010,000 ,522,000 2,473,300 
Spain__-..-- 63,667,000} 63,667,000} 63,667,000) 63,667,000) 87,323,000 
Pe 16,602,000} 17,440,000) 23,400,000) 25,232,000) 25,232,000 
Netherlands| 97,714,000] _97,714,000| 100,750,000) 123,398,000) 94,171,000 
Nat. Belg.-| 132,857,000) 132,857,000} 90,029,000} 76,703,000} 102,627,000 
Switzerland.| 84,758,000] 86,730,000) 98,858,000} 74,332,000} 83,595,000 
Sweden...-} 41,994,000} 41,994,000} 34,111,000) 29,102,000} 25,769,000 
Denmark - - 6,505,000 6,505,000 6,555,000 6,540,000 6,548,000 
Norway - - - 6,667,000 6,667 ,000 8,222,000 7,442,000 6,602,000 
Total week_| 698,092,531| 700,290,667| 870,111,294/1,029,930,932|1,104,140,992 
Prev. week_' 698,099,799 692,777,784 861,744,802! ,030,136,112'1,104,061,502 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and March 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Netherlands, 
May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940) 
and Germany, as of June 13, 1941. 
statements for March 1, 1939, and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,967,243, equivalent, however, to only 
about £994,835 at the statutory rate (84s. 114d. per fine ounce), according to our 
calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and since include 

» deposits held abroad” and “reserves in foreign currencées. ’ 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; prior 
to March 7, 1940, there were about 296 francs per pound, and as recently as Septem- 
ber, 1936, as few as 125 francs were equivalent to the statutory pound. For detail 
of changes, see footnote to this table in issue of July 20, 1940, 


The Public Order 


The Secretary of War of the United States, using 
the military force of the Nation and acting under 
the direction of President Roosevelt, has taken pos- 
session of the great Inglewood, California, plant of 
North American Aviation, Inc., and is attempting 
to operate that property, beginning with some five- 
sevenths of its normal force of 7,000 employees, in 
the production of aircraft for military uses regarded 
as essential to the country’s defense. The justifica- 
tion assigned for this extreme and unprecedented 
exercise of Federal power is that the daily produc- 
tion of 10 planes had been suspended for several 
weeks in consequence of a strike alleged to have 
begun in furtherance of the desire of a portion of 
the workers to obtain increased wages. That ex- 
planation is, however, so incomplete and involves 
such important suppressions of significant facts as 
to amount practically to deliberate and flagrant 
misrepresentation. 

The strike was actually brought about by a local 
union of aviation workers, affiliated with the Con- 
gress of Industrial Organizations’s subordinate 
body, the United Automobile Workers of America. 
It was undertaken while the differences between the 
workers and the corporation were in issue before 
the National Defense Mediation Board, especially 
set up by the President to prevent precisely this sort 
of interference with production in aid of the 
national defense, and directly in violation of a def- 
inite pledge not to strike pending action by the 
Federal board. Moreover, the withdrawal of the 
workers, although approved by the California offi- 
cers of the labor organization, Messrs. Connelly and 
Bridges, both widely believed to be acting in the in- 
terest of the revolutionary Communist program, was 
strongly disapproved by the national officers, one 
of whom, National Director Richard T. Franken- 
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steen, in specific terms charged that the strikers 
had been misled by the “vicious underhand maneu- 
vering of the Communist party.” Sidney Hillman, 
one of the Directors of the Office of Production 
Management, which is charged with supervision of 
efforts to expedite production for defense, described 
the strike as a challenge to American democracy, 
saying: 

“This defiance is a challenge that goes to the roots of the 
entire democratic system and the efforts of this democracy 
to preserve itself. A small band of irresponsibles have 
arrogantly assumed the right to speak for North American 
workers—workers who are loyal, patriotic, and law-abiding. 
This small band shall not be allowed to flout and betray 
the best best interests of labor throughout the country. 
Their action must be regarded as contrary to the welfare 
and security of the Nation and of labor. ... Neither the 
Government nor responsible labor can or will be expected 
to tolerate interference with defense production by irre- 
sponsible and subversive groups irrespective of where they 
may be found.” 


The evidence is conclusive, therefore, that this 
California strike (and the same might be said of 
several other and similar interruptions of the pro- 
duction demanded by the President and approved 
by Congress as necessary to the public defense, in a 
military and naval sense) has been Communist- 
caused and Communist-conducted from its incep- 
tion. Increased wages and improved conditions of 
employment were of course advanced as primary 
causes for cessation of labor, but the facts amply 
demonstrate that anything possibly required under 
these heads and in the interest of justice, had been 
completely secured to the employees before the 
strike commenced. As alleged justification for the 
delayed production with its possible impairment of 
the interests of the whole people, questions of wages 
and conditions were mere meretricious pretense— 
insufficient to deceive anyone not intending to be 
fooled. The real purpose has been to cripple the 
production of arms and munitions, to promote dis- 
order, to weaken the Government at home by spread- 
ing discontent and suggesting and supporting ex- 
treme and extortionate demands, to destroy the pres- 
tige of the United States in foreign countries by 
showing that its Government has become supine 
under subversive attack and is incapable of efficient 
effort even in the face of a common belief that its 
stability is threatened. With these impairments of 
the Federal system largely achieved, these malcon- 
tents believe that the step towards destruction of 
the American free government and substitution of a 
communistic autocracy could not be very difficult 
or every long postponed. 

Many incidents of the strike, reported from Los 
Angeles, might tend to strengthen such faith. The 
following extracts are from a special dispatch, sent 
from that city on July 9, to The New York “Times.” 


“The situation was bad and getting worse at the North 
American Aviation plant this morning. Since 5 o'clock 
striking C. I. O. workers, three abreast and almost in lock- 
step, had been circling the big plant’s nine gates in expecta- 
tion of an attempt by non-strikers to return in response to 
the Company’s advertisements and the plea of national 
C. I. O. leaders that the strike was illegal and should be 
abandoned. .. . By a conservative estimate at least 1,000 
strikers were circling the main gate . .. the strike captains 


and patrol leaders had given the strikers rocks and pieces 
of lead wrapped in cloth or in ends of women’s stockings, 
making formidable blackjacks. .. . 

“There were cries of ‘nobody goes through now’ and ‘hold 
that line’ as they marched along singing behind a large 
American flag.” 
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So even the flag of the United States was not pro- 
tected against desecration and the officers and men 
of the police, who ineffectively watched the dis- 
order, did nothing to prevent that abuse and dis- 
honor to the emblem of liberty which the conspira- 
tors against the public order caused to be flaunted 
in the van of their misguided followers. These fol- 
lowers, unfortunately, included youths little versed 
in the ways of industry or government, among whom 
the seeds of insurrection might find fertile soil. The 
cited dispatch continues: 

“For many of them, youngsters from the farms and 
ranches of the middle West and the Southwest, it was their 


first taste of what the union leaders like to call ‘militant 
action’ and they seemed to like it.” 


Among the things these youths, with their plastic 
minds, were permitted to see and hear, was the local 
Chief of Police climbing upon a chair and, throngh 
the microphone, declaring: 


“There are many workers in the parking lot across the 
street who want to get in.” 

It was clearly understood, of course, that he 
meant that these men, who were being kept out by 
fear of the pickets, wanted to get into the plant and 
to resume work. Then he stated that the laws of 
the State prohibited any forcible obstruction to the 
passage of men wishing to work and pleaded with 
his hearers not to “close your picket line so tight 
that no one can go into the plant” and followed this 
by congratulating the strikers “on the way you have 
managed your picket line so far.” Nor was that all. 
When this Chief of Police descended from the micro- 
phone, a strike leader was permitted to take his 
place before it to say, among other things, that he 
looked to those in the picket line “to hold your 
lines,” that is, to continue to obstruct by force the 
willing workers who desired to resume work in their 
own interest and in the interest of the national de- 
fense. 

And so the President commanded the Federal 
army to act, and took the private property of the 
corporation which is under contract to supply mil- 
itary aircraft to the Government, which was pro- 
ducing them efficiently and in large numbers until 
interrupted by the strike, and which would be pro- 
ducing them again if the public order were preserved 
so that the lives and limbs of the workers would not 
be endangered by men not willing to work them- 
selves. The seizure, under these circumstances, is 
without precedent. All sober-minded citizens must 
rejoice if it succeeds in securing orderly production 
without exaggerated increase in the vast burden of 
defense expenditure already entailed, although they 
cannot fail to deprecate the measure that was 
adopted. But the proof of that pudding will be in 
the eating—and possibly not for a long time ap- 
parent to the ordinary observer. 

Meanwhile, it may well be questioned whether the 
arbitrary and extreme measure of expropriation and 
seizure is the best, or even a tolerable, method for 
dealing with such a situation. The first duty of any 
government is to preserve order within the area 
under its control. When that duty is performed 
there can be no possible obstruction to any person 
who attempts in a lawful manner to carry out a 
lawful purpose. Unless some effective but unwrit- 
ten law or some valid statute restricts that right, 
every free American is lawfuly entitled to obtain a 
livelihood for himself and his family, and even to 
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accumulate savings if he can, by working for whom 
he pleases, where he pleases, during such hours as 
he pleases, and for whatever wages he is pleased to 
accept. 

In the California instance now under discussion, 
and used only for purposes of illustration, there was 
no claim or suggestion of any law limiting the right 
of any man, who chose to do so, to work in the avia- 
tion plant on the terms which many men among the 
former workers were willing to accept. Many were 
denied that right and threats and force were 
ostentatiously used to enforce that denial. Those 
threats and that force were as completely unlawful, 
under the laws of California and those of the United 
States, as any crime or misdemeanor within the 
physical capacity of any man. To enforce such 
denial by mob action was insurrection. But no of- 
ficers of any government, local, State, or Federal, 
came boldly forward to insist that lawful rights 
must be lawfully respected. Had that been done 
there would certainly have been no effective inter- 
ference with the production of the aircraft declared 
to be essential to the public defense, no stoppage of 
work in the plant, no retardation of the supply. It 
was not done. On the contrary, the State of Cali- 
fornia, and the Government directed by Franklin D. 
Roosevelt, “as President of the United States of 
America and Commander-in-Chief of the Army and 
Navy of the United States,” as he describes himself 
in the order of seizure, humbly submitted to laws, 
that is, rules of conduct, decreed by a local and un- 
official body of employees and others, not even an 
incorporated body, its membership and voting meth- 
ods unknown, and arrogantly assuming to make 
laws directly opposed to the public law of the State 
and the Nation. Rather than enforce the public 
laws they had sworn to enforce, possibly intimidated 
by the supposed voting strength of organized labor 
or wishing to win its support by ignoring or per- 
mitting its illegalities, they allowed a seven-weeks 
suspension of essential production and finally, after 
toleration had passed all bounds, the President sub- 
stituted himself for the corporate owner as the party 
in position to negotiate a “collective bargain” for 
continuance of defense effort by the workers who 
accept direction from the labor organization and its 
leaders. A government which follows such a course 
is net functioning as a real government, but is 
abdicating its real, potential, and effective authority 
in favor of a small number of law-defying persons 
who are at the best the ex-parte representatives of 
but one side in a field where the public interest re- 
quires harmonization of differences and who are at 
the worst, as too often happens, gangsters and 
racketeers serving only their own grasping selfish- 
ness. Preservation of the public order against all 
attacks, domestic and insidious as well as foreign 
and overt, is the primary obligation of government 
and the first requisite of uninterrupted defense pro- 
duction. Nothing but eventual confusion and detri- 
ment can come from any other course, however 
neatly temporizing or appealingly drastic and 
spectacular. 








British Guiana 


The two southernmost bases which the United 
States arranged to lease last September are located 
in British Guiana. The one in Trinidad is being 
prepared to serve as a major air and naval operat- 
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ing base. All the others in the Caribbean area are 
to be either supply depots or staging bases for 
patrol operations. Accordingly, some 315 miles 
beyond Trinidad a seaplane base is being located at 
the mouth of the Essequibo River in British Guiana, 
and a landplane base is being established there on 
the Demerara River, about 25 miles upstream from 
Georgetown—the capital, 450 miles from the 
Equator. This will enable our air forces to con- 
duct thorough reconnaissance operations out at sea 
and along the coast as far as the mouths of the 
Amazon. From there to the tip of the bulge of 
Brazil is about 1,000 miles, and we cannot look to 
the British, but only to Brazil if we are to have 
in that region a patrolling focus. 

These bases in British Guiana are apt to be con- 
fined to aircraft activities, since the coast, like those 
of the other two Guianas, is very shallow—mud 
banks reaching from five to 12 miles out to sea. 
Georgetown, the capital and chief port, is situated 
just within the mouth of the Demerara River. The 
channel at the soft mud bar has a minimum 
navigable depth at low water of nine feet and a 
minimum width of three cables. The largest vessel 
recorded, up to 1939, as serviced at any wharf of 
the port had a tonnage of 7,619 and a molded depth 
of 27 feet. The only other town of any size—New 
Amsterdam—is situated near the head of the 
Berbice River estuary. 

The name Guiana is said to be derived from the 
aboriginal Indian word for water. The colony is 
indeed well provided with rivers, of which the 
largest is the Essequibo, flowing from the extreme 
southern frontier some 600 miles through the center 
of the colony to a 14-mile estuary. At a point— 
Bartica—about 30 miles above the mouth it is three 
and one-half miles wide, and ocean-going steamers 
can proceed a few miles further on. The Essequibo 
drains over one-half of the area of the colony. The 
next largest is the Courantyne River, which forms 
the boundary with Dutch Guiana. The third is the 
Berbice, which has a longer navigable channel than 
any of the others—its steamer terminus lying some 
110 miles from the sea. The Demerara is com- 
mercially the most important, but is only 200 miles 
long. The colonial steamers go up it for some 65 
miles, and it is navigable for smaller craft a further 
15 miles. The usefulness of all of these, and the 
other rivers, in the development of the country is 
limited by the numerous rapids, cataracts and falls 
which block off the interior. 

British Guiana is one of the most undeveloped 
possessions of the British Empire. The area is esti- 
mated to be approximately 90,000 square miles, or 
about the size of England, Scotland and Wales com- 
bined. However, only about 198 square miles have 
been cultivated, these being situated along the coast 
and up some of the rivers, and only 4,178 square 
miles had by 1939 been alienated under firm title. 
Topographically the country is divided into three 
zones. The coast line is about 250 miles long. Ex- 
tending along it—most of the way about 10 miles 
wide, but, towards the southeast, reaching back as 
far as 40 miles, is a low-lying alluvial and fertile 
flat. Here live over 99% of the inhabitants, and 
practically all of the agricultural activities are con- 
ducted in this strip, except that small farmers of 
British Indian extraction have established them- 
selves along the Courantyne River for some 52 miles 
from the mouth. 
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The coastal area is so low-lying as to be in great 
part below high water—at any rate below that of 
the spring tides. The Dutch—the original colon- 
izers—dealt with that problem in characteristic 
fashion, and the British have perfected and modern- 
ized the protection by a system of sea walls and 
inter-tidal drainage, built at considerable cost. 

Behind these coastal flats lies a sandy and clay 
belt, for the most part covered with high forests, 
reaching at its widest—in the northwest district— 
back a further 40 or 50 miles. This region is about 
50 feet above sea level, with occasional low hills or 
dunes. Between it and the interior frontier is a 
series of terraced plateaus separated by abrupt 
escarpments from 1,200 to 2,000 feet high, culminat- 
ing in mountain ranges. It is this feature of the 
topographical layout of the country which makes 
the course of the rivers so accidented and leads to 
its holding the world’s record for height of water- 
falls. The most famous is Kaieteur Fall, 370 feet 
wide and with a single perpendicular leap of 741 
feet, situated on an affluent of the Essequibo—some 
35 miles, as the crow flies, from the Brazilian 
frontier. The Kukenaam Fall has a drop of 2,000 
feet, and one on the Karanang River, discovered in 
1938, is 3,500 feet high. 

About 12.6% of British Guiana consists of three 
main regions of Swampy or grassy plains or savan- 
nahs—-the two largest lying, respectively, near the 
northwest and the southwest corners of the colony. 
The remaining 87.4%, extending from the coast to 
the interior frontiers, is covered by a huge, dense, 
tropical rain-forest containing vast quantities of 
valuable timber. Below the rapids and falls in the 
various rivers there are about 19,000 square miles 
of forests which are or could be made easily acces- 
sible. Above the falls the transportation of timber 
is, at present, too replete with difficulties to be 
practicable except on part of the Essequibo, which 
is tapped by a short railway, from the head of 
navigation on the Demerara. 

The climate, though hot, is said to be a naturally 
healthy one for the tropics—provided certain pre- 
cautions are taken, such as boiling water and milk 
and avoiding being bitten by mosquitoes. Malaria 
is the chief endemic disease. That such precautions 
are not unsuccessful appears by the death rate for 
Europeans—other than Portuguese—which in 1938 
was 11.8 per 1,000. The death rate for the local 
Chinese was 12 per 1,000. These figures compare 
favorably with those for the same year of many of 
our States, including California and Florida. The 
general death rate of British Guiana was, however, 
much higher, 25.8, due mainly to the much higher 
mortality among the British Indians, 30, and 
Aborigines, 31.2. The mean temperature in the 
shade ranges from 79 degrees F. to 82 degrees F., 
the mean maximum registering from 83 degrees F. 
to 87 degrees F., and the mean minimum 74.5 de- 
grees I’. to 76.5 degrees F. The temperature is quite 
uniform without sudden changes. Fresh sea breezes 
blow steadily in the day time during the greater 
part of the year. During January, February and 
March these winds continue day and night. 

There are two wet and two dry seasons. The dry 
seasons last from about the middle of August until 
the middle of November, and from the beginning of 
February to the end of April. The average annual 
rainfall for Georgetown is 88.64 inches—about 
double that of New York City. Georgetown’s 
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humidity has, however, averaged only 78% over a 
75-year period—about 3% higher than that which 
many consider ideal for a temperate climate. Heat- 
stroke and sunstroke are practically unknown. In 
the forests the contrast between the seasons is less 
marked than on the coast, and there is less rain 
in the remote southwestern savannah region than 
elsewhere. 

The Government estimated the population as 
337,521 on Dec. 31, 1938. There were 8,499 Portu- 
guese and 2,199 other Europeans. The largest 


groups were the British Indians 42%, Negroes 39%, 
There are only 8,869 


and mixed races 13%. 
Aborigines. 

When the Dutch first came to the Guianas the 
Aborigines were numerous and were divided into 
mutually hostile tribes. Not only the Dutch, but 
also the Spaniards, raided the tribes, especially in 
the middle of the eighteenth century, for slaves, but 
the local Indian male is a hunter and a warrior 
who could not be forced or induced to till the soil. 
To this day he cannot be persuaded to grow more 
than he needs, and the only remunerated work he 
is likely to accept is that of a boathand, carrier, or 
guide. Even such services he will only perform 
within what he regards as the boundaries of his 
tribal district. In the eighteenth century the native 
Indians began the slow process of dying out as a 
race. Their resistance to the attempts to enslave 
them, their intertribal wars and European diseases 
all contributed to that course. Nowadays they are 
peaceful, amiable and responsive to fair treatment, 
but are reserved and prefer to live in their own way 
in the interior. 

Shortly after the Dutch began their first real 
attempt to colonize the region, by organizing the 
Dutch West India Company in 1621, slaves were 
brought over from Africa to do the heavy work of 
the plantations, since it was soon realized that the 
Aborigines could not be relied upon for that pur- 
pose. This slave traffic had to be constantly re- 
newed as the mortality, both during and after the 
voyages, was great, and the proportion of women 
was small. In spite of this cheap labor the Dutch 
were not particularly successful as colonizers of this 
part of the Guianas, which they lost definitely to 
the British in 1796, except for some 10 months 
in 1802. 

The colony. quickly became very prosperous under 
the British—with high prices prevailing for the 
cotton, coffee and sugar then produced in important 
quantities on the plantations. Labor was abundant, 
as slaves were brought in at the rate of approxi- 
mately 5,000 a year. This prosperity continued dur- 
ing the Napoleonic wars until 1807, when at the 
instance of strong elements in English public 
opinion the traffic in slaves was abolished. The 
price of slaves was consequently increased, and the 
labor question became progressively more acute as 
time went on, reacting on the economy of the 
colony. The agricultural development of the colony 
was thereupon checked. One effect was that, for 
various seasons, the planters found it necessary to 
concentrate on the production of cane sugar and its 
derivatives, the cultivation of cotton and coffee 
gradually sinking in importance. Cotton has long 
disappeared as an export product of British Guiana, 
and the value of the coffee exports in 1938 was only 
$5,657, and was still further reduced in 1939 


to $1,816. 
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British Guiana thus became a country with prac- 
tically ‘only one money crop—sugar—cultivated by 
slave labor. In 1812 there were reported to be 
86,000 slaves. This is regarded as an underestimate, 
100,000 being considered as more nearly right. On 
Aug. 1, 1834, a law emancipating all slaves went into 
effect, which, however, provided for a four-year pre- 
liminary stage of “apprenticeship.” Thus in 1838 
the slaves became their own masters. This measure 
worked, in effect, an economic revolution, as the 
whole fabric of the colony’s economy—not to men- 
tion the social aspects—had been based on slavery. 
The former slaves refused, in large numbers, to work 
on the plantations, at the wages offered them. 
They have been accused of laziness. This charge 
may have been partly true, but certainly was not 
wholly so, for within four years of emancipation 
4,646 freed Negroes had bought with their savings 
from plantation owners 7,000 acres of land at an 
aggregate cost of $100,000, to be worked by them- 
selves. Within four more years the total acreage 
thus purchased had doubled, and the total considera- 
tion reached the figure $250,000. 

The remaining planters had to look elsewhere for 
their labor. A system of importing workers was 
devised. The indenture or contract period was at 
first three and then five years. The experiment 
with the Portuguese hands was not successful—from 
the planters’ point of view—as they were unwilling 
to work in the fields. Experiments with inden- 
tured Chinese labor ended in 1870, but there was 
one shipment of “free” Chinese immigrants in 1879. 
The Chinese proved to be the best of the imported 
labor, being more rugged than the British Indians, 
who in turn constituted the bulk of the indentured 
labor, and proved in the end to be the most satis- 
factory, as they were more inclined to stay in the 
country. From 1885 onwards the reliance to secure 
increase in the agricultural population was mainly 
on this source. However, this immigration, 
especially its indenture feature, was regarded in 
India as an affront to the national pride. The 
British Indian Government, though these Indians 
were given in Guiana the same rights as other Brit- 
ish subjects, and were finding many opportunities 
to establish themselves after the contract period in 
various walks of life, finally in 1917 terminated the 
system of emigration and the inflow stopped. 

It is commonly said that British Guiana needs 
only capital and labor to develop the potential 
resources and usher in an era of prosperity. Poten- 
tially, the country does in fact appear to offer an 
opportunity, if transportation difficulties can be 
overcome at not too great a cost, to establish a 
varied colonial economy, on the basis of its mineral 
wealth, believed to be diversified and important, its 
huge resources in vaulable timber, its savannahs 
suitable for cattle raising and its fertile coastal 
lands. The colony does, however, seem to be in a 
species of vicious circle owing to lack of capital and 
labor. Locally it is felt that if only capital is pro- 
vided the labor problem can be quickly solved from 
the overpopulated British West Indies and else- 
where. 

The Government is that of a British Crown 
Colony under a Governor. Fourteen out of the 30 
members of the Legislative Council are elected on 
the basis of a franchise open to all British subjects 
over 21, able to read and write, and qualified either 
by land ownership or tenancy or an annual income 


The Commercial & Financial Chronicle 





3707 


not less than $300. The majority of the members 
of the town councils of Georgetown and New Am- 
sterdam are elected. A modification of this system 
of mixed appointed and elected councils prevails in 
the villages, but the rural areas are solely admin- 
istered by appointed officials. Accounts are kept 
in local dollars and cents. British sterling, how- 
ever, is legal tender, though there are also currency 
notes in dollar denominations. The State-aided 
elementary education system in 1939 had 238 schools 
with an enrollment of 55,160. 

The present Constitution went into effect in 1928 
and was adopted on the recommendation of a com- 
mission appointed by the British Parliament, as it 
was felt that the older form of administration, 
largely inherited from the Dutch, though modified 
in 1891, was retarding the economic progress of the 
colony. While sound reforms were included in the 
new system, it has not yet had the tralismanic effect 
that had been hoped for it. Numerous improve- 
ments in the sanitation, water supply and irriga- 
tion of the colony have laid a foundation for the 
development of its potentialities and promoted the 
health of its inhabitants. However, the low prices 
of most of the principal products, the cost of servic- 
ing the loans incurred in making the improve- 
ments—relatively heavy in so undeveloped an 
economy—and the failure of capital to respond to 
the opportunity, such as it may be, are still retard- 
ing economic progress. 

The Government began in August, 1933 a min- 
eralogical and geological survey, which when com- 
pleted it is hoped will tend to substantiate the belief 
that the mineral prospects of the colony are im- 
portant. Minerals derived from Crownlands are 
subject to royalties, and in at least one case— 
bauxite—to an export tax. By investigations, pre- 
cept and example the government is also endeavor- 
ing to inculcate sound and modern methods of ex- 
ploiting the agricultural and forestal wealth. 
There are, however, still only 272 miles of roads, 
indicated as suitable for motors, and only two short 
railways. 

The economy of British Guiana is based on its 
agricultural, mining and forest activities. Cane 
sugar has for some 130 years been the chief export 
crop. After the labor problem was more or less 
solved, the competition of beet sugar stimulated by 
the Continental European bounties of the nine- 
teenth century, and more recently the world-wide 
low sugar prices created many difficulties. The 
sugar industry engages about 33% of the employed. 
In 1938 the crop was 196,502 tons—a record produc- 
tion. In 1939 it dropped to 189,245 tons. In 1938, 
out of 62,941 acres reaped, 60,944 were on the sugar 
estates and 1,997 acres on the lands of small farm- 
ers. There are 27 sugar estates as against 39 in 
1922, which, however, cultivated about the same 
acreage. In 1938 the sugar exports amounted to 
183,478 tons, valued at $7,573,905; in 1939 the corre- 
sponding figures were 179,103 tons and $8,134,190. 
Important to the sugar industry are its deriva- 
tives—rum, molasses and molaxuit (a cattle feed). 
In 1938 the first two, when added to the sugar ex- 
ports, represented about 62.5% of the total exports 
of British Guiana. In 1939 the percentage was 60. 

Rice ranks second to sugar in the agricultural 
field. It is the chief diet of the working classes, 
and after sugar the most important export crop. 
About 24,000 tons are consumed annually in the 
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colony. In 1938 the area in rice was 49,139 acres, 
but including the second crop the area reaped was 
62,033 acres,. In 1939 the acreage was 60,607, and 
with the second crop added aggregated 72,138 acres. 
In those two years the exports amounted to 12,888 
tons valued at $577,155, and 12,501 tons valued at 
$582,547, respectively. Coconuts, citrus fruits, cof- 
fee—long demoted from its ancient prominence— 
and various subsistence crops (14,080 acres) also 
figure among the agricultural products. Livestock 
has distinct possibilities, but the colony has been an 
importer of meat. 

As already indicated, the mineral wealth is still 
undeveloped, owing largely to the difficulties of 
transportation and prospecting presented by the 
dense forest and undergrowth. A huge territory ex- 
tending from the northern Venezuelan frontier 
almost half-way down the colony through the in- 
terior is often referred to as the gold area. Com- 
mercial deposits, both quartz and alluvial have been 
found. Between 1884 and 1938, inclusive, 2,917,417 
ounces of gold valued at nearly £11,000,000 were 
produced. Diamonds, discovered in 1890, are also 
found in alluvial deposits distributed over a large 
area of the remote interior. Between 1901 and the 
end of 1938 the total production was 2,134,934 
carats valued at £8,059,558. Most of the mining 
operations have been carried out by Negroes, who 
alone seem to be sufficiently rugged to meet the 
exacting requirements. They operate either in 
groups of their own or under short-term contracts 
(three to six months), which they must fulfill under 
penalty of fine or imprisonment. 

Bauxite (aluminum ore) has been for some years 
the most important mineral export. A subsidiary of 
the Aluminum Co. of Canada has been exploiting a 
deposit on the Demerara River. In 1938 a workable 
body of ore was found by the American Cyanamid & 
Chemical Corp. In that year the exports of bauxite 
were 376,368 tons valued at $2,020,275. In 1939 
there were exported 496,013 tons valued at $2,- 
889,368. In both years this mineral ranked second 
to sugar as the colony’s most important export. 

Mineral oil and manganese indications in com- 
paratively accessible regions are being investigated. 
A number of other minerals of economic importance 
have been reported as occurring, including pal- 
ladium mercuride, graphite, iron ore, scheelite, 
mica, &c., but none is known to occur in commercial 
quantities. 

As in Brazil, there is a decided tendency in 
British Guiana for valuable timber to scatter its 
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incidence through areas covered by other varieties 
of trees. However, some of the most valuable have 
in this colony more social habits. Such is the case 
of Greenheart, a heavy wood particularly resistant 
to the effects of immersion in water, and therefore 
suitable for piles, canal lock-gates, &c. Said to be 
twice as strong as oak, this timber is of increasing 
interest to the United States. About 88.7% of the 
Crown land production of timber in 1938 was of this 
wood. While it is found scattered in mixed forests, 
it is also met with in gregarious patches. Mora, 
yielding a heavy brown timber, suitable for ship- 
building and railway sleepers, is also found in 
stands, and is, after Wallaba, the most abundant 
timber. The latter has been used mainly for 
shingles, but recent investigation has evoked hopes 
that it can be used for making wood pulp. 

As a Crown Colony, British Guiana has been giv- 
ing the produce and manufacture of the British Em- 
pire a custom tariff preference which generally is 
50%. On some food articles, cement, nitrogenous 
manures, bags and printing paper it has been 
greater, and on other articles, such as alcoholic 
drinks, illuminating oil, gasoline, it has been much 
smaller. Of recent years the trade with Canada has 
been developing, especially in the case of the exports 
to that country, which in the period 1937 to 1939 
superseded the United Kingdom as the colony’s chief 
customer—taking large quantities of sugar, bauxite, 
molasses, and rum. 

The foreign trade since 1935 has been as follows 
(values are in British Guiana dollars, as is also the 
case wherever dollars are mentioned herein) : 





Imports | Exports 
Pee ek. RY 
LAOS Ca ener 802,839 | $10,904,718 
ie aaa et te, Oni tn epee ae 9.448.189 | 11,966,127 
1937 - £ 11.554.508 | 13.597.460 
ee: / ee 
1939. oan te aedoattitatdaau ae? ee 





The chief imports have been food, rubber goods, 
automobiles, clothing, and paper. The chief exports 
in order of their value are sugar, bauxite, gold, rice, 
rum, diamonds, molasses, balata, timber, and char- 
coal. 

The sources of imports and the destination of ex- 
ports for 1938 and 1939 were in percentages as 
follows: 














Imports Exports 

| 1938 | 1939 1938 | 1939 
United Kingdom--_-___--___ _....| 80% | 45% | 34% 35% 
Re ---| 15 | 18 53 51 
British West Indies_____________- 4 | 4 5 
Rest of Empire_________________- | 8 s | 
Ce ccsserddbevescens @ 2a aa | 6 
Other countries. ...............- 12 11 I 4 ! 3 











Gross and Net Earnings of United States Railroads for the Month of April 


Notwithstanding some seriously adverse developments in 
the more important bituminous coal mining areas of the 
Appalachian region, gross and net earnings of railroads for 
the United States as a whole contrasted favorably, during 
April, with previous periods. The individual roads were 
far from uniformly prosperous, owing to a bituminous coal 
strike of major proportions which lasted throughout the 
month. For the transportation industry as a whole, how- 
ever, other factors more than compensated the loss of busi- 
ness originating in the highly important soft coal regions. 
The economic stimulation afforded by the defense and aid 
to Great Britain programs was moving into full swing in 
April. Heavy demands were made upon the carriers to 
meet the requirements of the official aims, and it may be 
added that the demands were met ably and fully. In ad- 


dition, the railroads coped speedily and amply with busi- 
ness offered to them in consequence of the sharp increase of 
ordinary business activities. 


Much advance buying of ma- 


terials developed in April, owing to evidences of possible 
shortages in some lines and increasing prices in others. 
The railroads themselves began to order equipment on a 
large scale, and thus contributed to the general business im- 
provement. It is necessary to add that the high rate of 
general activity is in large part a reflection of the semi-war 
economy into which the country has been thrust by the 
force of circumstances and the decisions of the Administra- 
tion in Washington. The eventual soundness of the upswing 
is a matter on which opinions can and do differ. 

April results of railroad operations reinforced the previ- 
ous impressions that the tremendous defense expenditures 
of the United States Government, piled on top of virtually 
uncurtailed ordinary outlays, would occasion a rate of eco- 
nomic activities beyond anything previously known. With 
the exception of bituminous coal, business was offered to 
the carriers in that month on a scale that changed the 
aspect of things from a search for remunerative traffic to a 
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problem of meeting the requirements. This was done quite 
adequately in the month under review, but the expansion 
promises to continue for months and years to come, and the 
railroads lately have begun to contract for new equipment 
on a large scale. This, in itself, indicates the views enter- 
tained as to further developments by the cautious managers 
of the railroad properties. Car shortages have not yet de- 
veloped, but they are in prospect, and this situation con- 
trasts in the sharpest possible manner with the dull and 
unfortunate decade of the 1980’s. Gross earnings of the 
railroads for April amounted to $374,304,613, against $320,- 
891,874 in April of last year, an increase of $53,412,739, 
or 16.65%. Net earnings for April totaled $100,508,419 
against $75,696,337 in the same month of 1940, an increase 
of $24,812,082, or 32.78%. We now present this comparison 
in tabular form: 

















Month of April 1941 1940 Inc. (+) or Dec. (—) 
Mileage of 132 roads......-.- 232,250 232,951 —701) —0.30% 
Gross earnings —————--------- $374,304.613|$320,891.874| +$53,412,739| + 16.65% 
Operating expenses.....__... 273.796.194| 245.195.537| +28,600.657| +11.66% 
Ratio of expenses to earnings... (73.1 (76.41) 

Net earnings....._......-- $100,508,419' $75,696,337' +$24,812,082| +32.78% 





Cessation of bituminous coal mining activities in some 
areas, and sharp curtailment in others, naturally caused a 
sharp decline in railroad earnings in the region affected. 
In turn, this brought about a lesser increase of railroad 
earnings for the country in general than otherwise would 
have been the case. The Appalachian strike began on 
April 1, and in the more northerly sections it ended just 
before the end of that month. In the Southern sections 
mining was not resumed until May 1, and the effect is indi- 
cated by a decided fall of both gross and net earnings in the 
Pocahontas region, as against statistics of railroad opera- 
tions for April, 1940. All the more impressive, in these 
circumstances, is the gain in other districts and regions of 
the United States, which made possible the improvement in 
overall carrier operations for April, in comparison with the 
same month of 1940. 

We turn now to the general business position and its 
effects upon railroad earnings. In order to indicate in a 
simplified form the measure of trade activity in relation to 
its bearing on the revenues of the railroads during the 
month under review, we have brought together in the sub- 
joined table the figures indicative of activity in the more 
important industries, together with those pertaining to 
grain, cotton and livestock receipts and revenue freight car 
loadings for the month of April, 1941, as compared with the 
same month of 1940, 1989, 1932 and 1929. The higher rate 
of activity is clearly demonstrated by such basic statistics 
as iron and steel production, lumber output, building con- 
struction contracts and automobile production, shown in the 
table, all of which were in markedly greater volume in April 
than in the corresponding month of the selected preceding 
years, except 1929. The iron and steel figures, in fact, 
exceed even 1929. Anthracite coal production was lower 
than a year before, and bituminous output was sharply cur- 
tailed due to the strike afflicting that industry during April. 
The farm product movement continued unexceptional with 
respect to most items. 











April 1941 1940 1939 1932 1929 
Automobiles (units): 
Production (passenger 
cars, trucks, &c.)-a-- 462,257 432,746 337,375 148,326 621,910 
Building ($000): 
Constr. contr. awarded b| $406,675) $300,504) $330,030) $121,705) $642,061 


Coal (net tons): 
Bituminous.c 
Pa. anthracite.d_---..-- 


Freight Traffic: 
Car loadings, all (cars) .e|x2,793,563)x2,495,212/x2,225,188/x2,229,173|x3,989,142 


6,266 ,000/32,790,000 
3,203,000} 3,746,000 


9,627 ,000/ 20 ,300 ,000/44 057 ,000 
5,296,000) 5,629,000) 6,205,000 

















ern ports (bales) -f--- 260,950! 226,040 59,146; 348,872 230,269 

Livestock receipts: @ 

Chicago (cars)__..----- 6,168 6,192 5,705 11,282 17,546 
Kansas City (cars) --- 2,897 2,012 2,657 4,785 7,673 
Omaha (cars). ------ 1,599 1,712 1,753 3,603 7,719 

Western a and graip 
receipts: 

Flour “G00 barrels) - .-. x1,708 x1,596 x1,770 x1,448 x1,700 
Wheat (000 bushels) - - x16,481 x26,446) 115,819) x12,642 x15,792 
Corn (000 bushels) -.- «15,683; 110,868) £12,090 x9,279 «15,566 
Oats (000 bushels) -.- «4,450 x3 ,998 x4,324 «4,850 x8,848 
Bariey (000 bushels) - - x5,350 x5,909 x5,313 x2,067 x2_788 
Rye (000 bushels) - .-- x1 ,000 x1,498 x914 x405 x817 
Iron & Steel (met tons): 
Pig iron production_k_-| 4,334,267| 3,137,019) 2,302,918) 955,244) 4,102,140 
Steel ingot production.1.| 6,757,728) 4,100,474) 3,431,600) 1,429,848] 5,626,610 
Lumber (000 feet): 

Production_m...--.---- x1,001,672) 890,854) 832,117) x472,963/x1,635,789 

Shipments.m-_....-.-.- x1,005,253| x906,518| 868,897] 554,510 x1,686,481 

Orders received.m----- «1,040,354 x919,613' x901,805' x506,510!x1,653,561 





Note—Figures in above table issued by: 


a United States Bureau of the Census. bF. W. 
States east of Rocky Mountains). 
d United States Bureau of Mines. 


Dodge Corp. (figures for 37 
c National Bituminous Coal Commission. 
e Association of American Railroads. f Come 
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piled from private telegraphic reports. g Reported by major stock yard a 
in each city. th New York Produce Exchange. k “Iron Age’. 1! American Iron 

and Steel Institute. m National Lumber Manufacturers’ Association (number 
of reporting milis varies in different years). x Four week's. 


The individual roads of the country, with the exception 
of the important soft coal carriers, continued in April to 
show substantial increases in both gross and net earnings 
over a year ago, but the gains were not as large as in 
March. The Pennsylvania again headed the list of roads 
With gross gains showing an increase of $7,951,521 over a 
year previous; in March the Pennsylvania produced gross 
earnings $11,292,107 in excess of March 1940. The Southern 
Pacific, New York Central and Atchison Topeka & Santa Fe 
followed the Pennsylvania in the order named. With re- 
spect to net increases, the Southern Pacific headed the list, 
while the Pennsylvania was in no better than ninth position 
with a gain of $1,249,253. The Duluth Missabe & Iron 
Range was second to the Southern Pacific on the list of 
net gains, with an increase of $2,394,305, nearly as great 
as its gain of $2,782,908 in gross earnings. There were 
eight roads in the gross classification and nine in the net 
which reported decreases in their earnings of $100,000 or 
more from a year earlier, in contrast with the March record 
of no roads in either category showing decreases of such 
amount. The three important coal conveyors, the Chesa- 
peake & Ohio, Norfolk & Western and the Virginian, how- 
ever, accounted for most of the total amount involved in 
such decreases. In the following table we show all changes 
for the separate roads and systems for amounts in excess 
of $100,000, whether increases or decreases, and in both 
gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 





OF APRIL 
Increase Increase 
Pennsylvania-_---.-.-- $7,951,521) Yazoo & Miss. Valley... $299,474 
Southern Pacific (2rds.). 4, ,691 | Western pha Seentc: Sead 98,19: 
New York Central -_-_-_.-- a3,769,679| Pere Marquette________ 275,479 
Atch. Top & Santa Fe... 3, -940| Cin. New ris & & Tex Pac. 269,74 
Union Pacts. <.<-.+c«- 3,073,223 | Central of New Jersey - - 263, 
Dul. Missabe & Ir. Range 2,782,908 | Spokane Portl. & Seattle_ 255,127 
Great Northern. -.-_...-.- ’ 6 Long Island. .-.....-_-. 255,074 
Baltimore & Ohio. --.-.-.--. d ,519 Maine EE a os ws oe skenines 239,767 
Southern Ry.....--.--- .991,030| Pittsburgh & Lake Erie__ 236,445 
Chicago & Northwestern 1,959,166|Alabama Great Southern 216,361 
N. Y. N. H. & Hartford- »873,963 | Chi & Eastern Iil_-- 211,3 
Missouri Pacific... ....- 1,728,378 | Lo na & Arkansas - - . 209,6 
ptentic Coast Line ----.- 1,716,289) Texas & Pacific. .._...-_ 195,896 
| eR aR Sgene came te sie 1,662 ,594 | Chic Great Western -_ 186,31 
Chic. Milw.S8t.P. & Pac. 1,520,283; Wheeling & Lake Erie --_-_ 182,78 
Illinois Central. ...._--- 1,397,231 | New Orleans Northeast'n 178,069 
Chicago R. I. & Pacific_. 1,388,895) Denver & Rio Grande W. 172,2 
Chicago Burl. & Quincy. 1,342,200| Internat. Great Northern 164,93 
St. L. San Fran. (2 rds.) - 32,644; Chic. St. P. Minn. & 
Boston & Maine......-- 929,217 i pnaveweenbnte 158,135 
Seapoerd Air Line. ....-. 903 ,238 |Can. Pac. Lines in Maine 155,113 
N. Y. Chicago & St. L.-- 869,845 | Florida East Coast__--_-_- 154,197 
, 7 * os ergata map 792,280 | New York Connecting - - 150,957 
ae ,596 | New Orleans Tex. & 
Northern Pee 594.861 a... 2p ee 128,071 
Minn. St. P. & 8. 8. M.- ,941 | Delaware & Hudson- - ~~ 132,243 
Bessemer & Lake Erie. oe 566,948 Penna. Read. Seash 104,897 
ign Joliet & Eastern - - - 520,396 
. Louis Southwestern - - 489,968 Total (69 roads) __---.. $63,590,392 
Tehion WE ktacvencce ,061 ecr ease 
Grand Trun estern_ . . Norfolle & Ohio.-.-. $5,309,303 
Lake Sup. & Ishpeming. 424,507 | N & Western---_.. ,375,941 
Central of Georgia - ----. 09,153 | Virginian.._........... ,361,082 
issouri Kansas Texas - - 407 ,322 Mono fe aera hl ,658 
Richm. Fred. & Potomac 386,569 Solcage & Illinois Mid1-__ 203,415 
Gulf Mobile & Ohio. _--- 368,022 el Maryland. ~~... 79,813 
Del. Lack. & Western_-- 357,166 | Montour .-_._........-. 145,483 
Kansas City Southern --- 330,613 Cambria & Indiana ----- 104,461 
Nash. Chatt. & St. L_-_-- 322,649 a 
DEE. cscedteunanueun 315,648| Total (8 roads)___..-.-. $11,000,156 








a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chi 


0 & St. Louis, Michigan Central, 


Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $4,006,124. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 








OF APRIL 

Increase ncrease 
Southern Pac. (2 roads). $2,823,092} Yazoo & Miss. Valley--_-_ "3200, 795 

Dul. Missabe & Ir. Range 2,394,305] Elgin Joliet “ Eastern - __ 199,078 
New York Central - -_--- a2,062,.583 | Nash. Chat. & St. Louis 190.693 
Atch. Top. & Santa Fe_. 1,928,813| Western Pacific ae ian eet 190,150 
Chicago & North West’n. 1,598,822|M uri-Kansas-Texas _ 181,358 
Great Northern. -.--.---- 1,422,607 | Cin. = Orls.& Tex. Pac. 173,682 
Atlantic Coast Line - - - -. 1 014.4686 | ROQGINE. .«<ccccccesnce 161,602 
} } & Hartford. 1.249.683 Kansas 3 Southern. __ 159,273 
Pennsylv i. sbnbiatee ,249,253 | Chic. St. P. Minn, & Om, 149,135 
Sout 7 “Serger ,239,392 | Chic: Great Western. _ 146,014 
Chic. Milw. St. P.& Pac. 1,121,647 Te & Pacific. ....... 143,012 
Missouri Pacific... .-.--. 121,623 | Louisiana & Arkansas_ 142,524 
Chicago Rock Isl. & Pac. 1,098,423 | Chic: & East. Illinois. 138,161 
Set ee 57,570| New eans & Northe’n 129,633 
illinois Central.......-- 91,985| New York Connecting _ _ 128,637 
Boston & Maine......-.- 685,943 | Internat. Gt. Northern__ 120,209 
= E° Chicago & St. L_.. 649,439] Alabama Great Southern 115,325 

po. arouse. (2 roads) 642,279| New Orls. Texas & Mex. 

Wabash pebinrebhtnke ee 2,464 1D FORE a sencenccece 115,232 
St. Louis Southwestern - . 519,592 Florida East Coast ---_ 109,765 
Bessemer & Lake Erie--- 466 ,523 | Spokane Port]. & Beattie. 109,032 
NorthernfPacific ~~ ---- 7,155 | Pere Marquette. ___._ ~~ 105,666 
Chicago Burl. &, Quincy. 418,497 -—- 
Lehigh Valley. .ccccccce 2,3 Total (61 roads) _.---- $33. 730,517 

Union Pacific. .......-.- 04,79 Decrease 
Lake Sup. & Ishpeming. 380,126 | Chesapeake & Ohio----- $4,690,652 
Seaboard Air Line----.--. 24,883) Norfolk & Western. ---_ 3,205,236 

Minn »~S8t.iP. & 8. ° a: M.. 321,872 | Virginian--_........--.. 12,60 
Centralfof Georgia. -- --- 305,1 Monongahela Ren apewame 261,362 
Rich. Fred. & Potomac-- 299,605! W Maryland - ~~... 197,457 
Grand Trunk Western- -- 287, ane reel Se nneeae 157,850 
Dela. hack, & Western. 2120442 | MACMBOUF . 2 oon -- oo oe 22,726 
i et is nnd 237 ,523 Chicago & Illinois Mid! _ 102,785 
Gul Hf eg&AObio erebiaeds 219,056 | Cambria & Indiana- --~__ 100,263 
Maine Central.....-.--- 205,651 - 
BEE. wsntianeconsteec 204,059! Total (9roads)...-... $9,650,938 
a These figuresJcover the operations of the New York Central and the 


leased \ines—-Cleveland{Cincinnati eit, & St. low. Michigan Central, 


fre em Northern, and Evansvill 


anapolis & Terre Haute. Includ- 


ing Pittsburgh & Lake Erie the result is an increase of $2,159,607. 
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How seriously the bituminous coal strike affected carriers 
of this commodity in April is brought into sharp focus by 
the earnings results divided according to geographical areas. 
In the Pocahontas region, a part of the Southern District 
and center of the bituminous mining area, gross earnings 
decreased 45.64% from April, 1940, and net, 96.46%. At the 
same time other areas in the Southern District bettered 
gross by 19.54% and net by 50.53% compared with a year 
earlier. In consequence the Southern District as a whole 
had 1.60% less gross and 15.67% less net earnings than in 
April, 1940, while the Western District was able to report 
a 25.81% improvement in gross and 81.13% in net, and the 
Eastern District a gain of 17.51% in gross and 27.94% in 
net. Most marked betterment was shown in the North- 
western region, a part of the Western District, in which 
gross earnings increased by 32.91% and net by 135.30%. 
Our summary by groups is as below. As previously ex- 
plained, we group the roads to conform with the classifica- 
tion of the Interstate Commerce Commission. The boun- 
daries of the various groups and regions are indicated in 
the footnote to the table: 

SUMMARY BY GROUPS—MONTH OF APRIL 
Gross Earnings 





1941 1940 


District and Regton Inc. (+) or Dec. (—) 
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WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended April 26 





(000 Omttted) 


Wheat 
(bush.) 


| Flour 
Year| (bbdis.) 


Corn 
(bush.) 


Oats 
(bush.) 








1,166 
862 
5,587 
12,871 


(1941) 794 
1940| 768 


81 
54 


524 
502 
183 
174 
126 
98 
322 
1,743 
1,085 
106 
158 


8,571 
4,319 
334 
605) 
275 
120 


109 7 


1,331 
1,360 
982) 
947 
33 

67 

32 

57 
449 
139 
690 
489 
340 
456 
207 
360 
194 
42 
163 
72 
2 
29 








16,481 
26,446 


1,708 
1,596 








15,683 
10 868 





4,450 
3,998 











Four Months Ended April 26 





(000 Omitted) 


Wheat 
(bush.) 


Flour 
(bbis.) 


Corn 
(bush.) 





Chicago 
Minneapolis 


3,299 
3,562 


29,997 
19,678 
2,741 
2,791 
814 


Eastern Distria— 
New England region (10 roads) 
Great Lakes region (23 roads) 


Central Eastern region (18 roads) -.- 


Total (51 roads) 
Southern Dtstria— 


Southern region (26 roads) 


Pocahontas region (4 roads) 


Total (30 roads) 
2) 
Western District 


Northwestern region (15 roads) 


Central Western region (16 roads) _- 


Southwestern region (20 roads) 


Total (51 roads) 


Total all districts (132 roads) -..- 


16,687 ,478 
68,595,497 
77,918,185 


$ 
13,224,197 
60,282,220 
65,374,475 


$ 
+3,463,281 
+8,313,277 
+ 12,543,710 


% 
+26.21 
+13.79 
+19.19 





163,201,160 


138,880,892 


+ 24,320,268 


+17.51 





52,674,136 
11,503,825 


44,061,000 
21,163,582 


+ 8,613,136 
—9,659,757 


+19.54 
—45.64 





64,177,961 


65,224,582 


—-1,046,621 


—1.60 





45,544,600 
71,706,607 
29,674,285 


34,267,729 
58,348,620 
24,170,051 


+11,276,871 
+ 13,357 ,987 
+ 5,504,234 


+32.91 
+22.89 
+23.13 





146,925,492 


116,786,400 


+ 30,139,092 


+25.81 











374,304,613 





320,891,874 


+ 53,412,739 





+ 16.65 





Net Earnings 





Distria & Region 


Mileage 


1941 


1940 


Inc. (+) or Dec. (—) 





1941 


26 ,067 
24,470 


Eastern Distric- 
New Eng. region... 
Great Lakes region 
Cent.,East. region 


1940 
6.703 
26,143 
24,524 


3 
5,555,029 
17 648,222 
19,794,402 


$ 
3,126,027 
12,852,978 
17 621,648 


s 
+2,429,002 
+4,795,244 
+2,172,754 


% 
+77.70 
+37.31 
+ 12.33 





57 ,236 


57,370 


42,997 ,653 


33,600,653 


+9,397 ,000 


+27.94 





Southern Dtstrict 
Southern region... 
Pocahontas region 


38,104 
6,076 


38,281 
6,063 


16,016,545 
308,265 


10,640,383 
8,717,155 


—8,408,890 


+ 5,376,162 


+ 50.53 
—96 .46 





44,180 


44,344 


16,324,810 


19,357 ,538 


—3,032,728 


—15.67 





Western Distria— 
Nor’ western region 
Cent. West. region 
So’western region. 


45,526 
56,249 
29,059 


45,682 
56,411 
29,144 


14,269,250 
18,118,004 
8,798,702 


6,064,293 
11,661,916 
5,011,937 


+ 8,204,957 
+6,456,088 
+3,786,765 


+ 135.30 


+ 55.36 
+75.56 





130,834 


131,237 


41,185,956 


22,738,146 


+ 18,447,810 


+81.13 








Total all districts _'232,250 





232,951 








100,508,419 





75,696 ,337 


+24,812,082 





+32.78 





NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
EASTERN DISTRICT 
New England Regton—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New Engiand and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 


groups and regions: 


3,376 
686 
689 

9 
479 
453 


462 
429 
7,211] 47,827| 65,074 3,200 
1940! 7,054! 72.893! 49,910 6.849 

Cotton receipts at Southern ports during April aggregated 
260,950 bales, which was more than in either of the preced- 
ing years. The overland movement of the staple, amounting 
to 171,198 bales, was substantially above both April, 1940, 
and April, 1989, when the movement totaled 99,231 bales 
and 61,708 bales, respectively. Details of the port move- 
ment of the staple for the last three years are set out in 


the table which follows: 
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 
APRIL AND SINCE JAN. 1 


1941 
1940 





24,622 
24,998 


17,059 


Total all 
19,423 


























Month of April | Since Jan. 1 


1939 | 1941 


164,652) 455,786) 
248,091) 549,802) 
3,248) 3,443) 
575 
13,736 





Ports 
1939 


99,923 


1940 1940 








5,424 
15,596 
Corpus Christi 
Brownsville 
Beaumont 
New Orleans 


2,162 
420,091) 882,649) 
7,020 80,594 

3} 20,297) 
10,839 17,178 
697 1,034 
3,835 1,057 
1,700 2,864 
5,415 9,213} 
120) 








13) 20 














445,105 


3 
260,950 rage 59,146! 867,753'2,038,348! 





In the subjoined table we give a summary of the April 


east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to & point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth 

WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Guilt of Mexico, 


The Western movement of grains was, on the whole, some- 
what reduced in April from a year previous, an aggregate 
of 42,964,000 bushels being received during the month com- 
pared with 48,719,000 bushels in April, 1940. Flour receipts 
were a little larger. As regards the individual grains, the 
movement Was rather mixed, wheat, rye and barley dropping 
below last year and corn and oats arriving in greater quan- 
tities. In the table which follows we give the details of the 
Western grain traffic in our usual form: 


comparisons of the gross and net earnings of the railroads 
of the country for each year back to and ineluding 1909: 





Gross Earnings 


Mileage 





Month 
of 


Year 
April | 


Given 


Year | 


Inc. (+) or 
Preceding | 


Dec. (—) 





SED weacoun $196,993, 104|$175,071,604 


225,856,174 
218,488,587 
220,678,465) 
245,170,143 
236,531,600 
237 696,378 
| 288,453,700 
| 326,560,287 
369,409,895} 
| 388,697,894 
401,604,695 
433,357,199 
| 416,240,237 
| 521,387,412 
| 474,094,758 
| 472,591,665 
| 498,448,309 
| 497,212,491 
473,428,231 
| 513,076,026) 
450,537 ,217| 
369,106,310) 
| 267,473,938) 
| 227,309,543) 
| 265,022,239] 
274,185,653! 
312,908,137] 
| 350.958.792 
| 267,741,177) 
| 281,513,409 
320,764.087 
374.304.613. 





+ $21,921,500) 
+ 28,831,397 | 
226,002,657, —7,514,070 
216,140,214) +4,538,251| 
220,981,373) +24,188,770) 
245,048,870| —8,517,270) 
241,090,842) —3,394,464| 
237,512,648) +50,941,052 
288,740,653, +37,819,634 
319,274,981; +50,134,914| 
370,710,999, +17,986,895) 
389,487,271! +12,117,424) 
402,281,913) +31,075,286) 
432,106,647, —15,866,410) 
415,808,970) + 105,578,442) 
522,336,874, —48,242,116 
474,287,768, —1,696,103) 
472,629,820, +25,818,489) 
498,677,065, —1,464,574) 
497 ,865,380| —24,437,149 
474,784,902| +38,291,124 
513,733,181; —63,195,964 
450,457,319 —81,461,009) 
369,123,100 —101,649,162. 
267,480,682) —40,180,139) 
224,565.926| +40,456,313 
265,037,296, +9,147.757) 
274,144,735, +38,763,402 
312,822,778| +38,136,014| 
350,792,144) —83,050,967) 
267,685,764, + 13,827,645 
281,513,409) +39,250,678) 
320.891.874' +53.412,739! 


197 024,777 


Per 
Cent 


Year 
Gtven 


Year 
Preced’g 








—27.54! 
—15.02! : 
+ 18.02) 
+3.45) 
+14.14| 
+12.19) 
—23.68) : 
+5.17 
+ 13.94) 
+ 16.65) 


| | 
224,625 


232,924 
232,250) 


221,755 





232.951 
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Neat Earnings 
Month 

of Year | Year Increase (+) or Per 

April Given Preceding Decrease (—) Cent 
| a es $62,380,527 $50,787,440 + $11,593,087 +22.83 
alee ate | 66,725,896 62,409,630 + 4,316,266 +6.92 
Seay 64,768,090 66,709,729 —1,941,639 —2.91 
a aidan 57,960,871 63,888,490 —5,927 619 —9.28 
a aa 2 60,122,205 58,082 ,336 + 2,039,869 +3.51 
oan Cae | 59,398,711 60,024,235 —625,524 —1.04 
ile ities ith 67,515,544 59,266 ,322 + 8,249,222 +13.92 
ERDAS: 93,092,395 67 396,538 + 25,695,857 +38.13 
BE be nnen ane 93,318,041 93,257 ,886 + 60,155 +0.06 
—— eenpaitaatatete see 89,982,415 91,678,695 —1,696 280 —1.85 
RE eae | 44,850,096 89,943,898 —45,093 802 —50.14 
PG scacheonded | def2.875,447 44,716,664 —47,592,111 —93.57 
ene | 57,658,213 1,862,451 +55,795,762 |+2995.82 
aaa 80,514,943 57,474,860 + 23,040,083 +40.09 
nko weednd 118,627,158 80,386,815 +38,240,343 +47.57 
haa nihiving ait | 101,680,719 122,974,961 —21,294,242 —17.32 

i ik ies oni | 102,861,475 97,471,685 +5.389,790 +5. 
Th cinnesiin bi | 114,685,151 102,920,855 +11,764,296 +11.43 
RR Cpt | 113,643,766 114,417,892 —774,126 —0.68 
er crnecan as 110,907,453 113,818,315 —2,910,862 —2.56 
a Secchi didnt 136,821,660 110,884,575 + 25,937,085 +23.39 
SRE RSE REE | 107,123,770 141,939,648 —34,815,878 —24.53 
RC | 79,144,653 103,030,623 —23,885,970 —23.18 
Shine sie 56,263,320 79,185,676 — 22,922,356 —28.95 
i | 52,585,047 56,261,840 —3,676,793 —6.54 
be atte 65,263,473 51,640,515 +13,612,958 +26.36 
=e ageeael | 65,305,735 65,252,005 + 53,730 +0.08 
peep inipatetes 78,327,373 65,214,202 +13,112,171 +20.11 
oy Saeabeerpais | 89.529,494 78,326,822 +11,202,672 +14.30 
BB vcccceseces= | 48,713,813 89,532,796 | —40,818,983 | —45.59 
nga | 54,422,823 48,717,237 + 5,705,586 +11.71 
I sc eaeestincnciiott 75,627 655 54,422,823 + 21,204,832 +38.96 
Ree agate 100,508,419 75,696 ,337 +24,812,082 +32.78 

















The Course of the Bond Market 


A strong undertone has pervaded the bond market this 
week. While gains have not been large there have been 
moderate advances in the averages of all rating groups and 
in Treasury bonds. 

High-grade rail issues have registered fractionally higher 
prices. Medium-grade and speculative rail issues in fairly 
active trading also scored gains. Among the former, North- 
ern Pacific 4s, 1997, advanced % to 76%. Among the more 
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speculative rail bonds, Southern Pacific debenture 4%s, 
1968, gained 1%4 points at 531%4, while New York Central 
and Nickel Plate bonds were fractionally improved. 

High-grade utility bonds have advanced steadily. Among 
these, Cleveland Electric Illuminating 3s, 1970, gained %4 
point at 10834; Detroit Edison 3s, 1970, advanced % to 
10614, and Rochester Gas & Electric 34s, 1969, rose one to 
109%. Bonds of lesser quality also participated in this 
movement. Speculative issues attracted less attention, but 
some activity developed in Laclede Gas 6s, 1942; Associated 
— 444s, 19538, and New England Gas & Electric 5s, 

A better tone has been observed among industrial bonds. 
The high-light has been in the sugars, which rose sharply 
toward the close of the week, the Francisco 6s, 1956, scoring 
a net gain of 6% points at 56%, and the Manati 4s, 1957, 
gaining 2% at 36. Steels, oils and meat packing and allied 
lines have been steady to fractionally higher; moderate 
strength occurred in the paper company issues and in build- 
ing materials company issues. Several of the lower-grade 
and speculative bonds in the railroad equipment and ship- 
ping company groups gained a point or better, including 
the Atlantic Gulf and West Indies Steamship Lines 5s, 
1959, and International Mercantile Marine 6s, 1941. 

There have been signs of increasing interest in the foreign 
section, and toward the close of the week prices showed a 
firming tendency. Quite a few touched new highs for the 
move, among them Japan 54s, 1960; Norway 6s, 1943, and 
Cuba 4%s. The readjusted Panama 34s appeared for the 
first time on the board and gained several points. Argen- 
tine bonds have been firm, the Province of Mendoza moving 
into new high ground with a gain of five points. Brazilian 
loans yielded somewhat under pressure, but most of the 
Latin American issues have been slightly improved. Cana- 
dian and Australian bonds have been fractionally better. 
In the Buropean department Scandinavian and Belgian 
issues attracted some speculative buying. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 







































































1941 U.8. | Avge. Corporate by Ratings * Corporate by Groups * 1941 Avge. Corporate by Ratings Corporate by Groups 
Datly Gow. | Corpo- Datly Corpo- 
Averages | Bonds | rate* | Aaa Aa A Baa R.R. | P. U. \ Indus Average rate Aaa Aa A Baa | R. R.| P.U. \ Indus. 
June 13__|118.97 |106.92 |117.60 |114.08 |107.44 | 91.48 | 97.00 |111.25 |113.89 PURO: BBidaccanx 3.34 2.77 2.95 3.31 4.31 3.94 3.10 2.96 
12__|118.95 |106.92 |117.40 |114.08 |107.44 | 91.48 | 97.00 |111.25 |113.70 ae 3.34 2.78 2.95 3.31 4.31 3.94 3.10 2.97 
11_-/118.89 |106.92 |117.40 |114.08 |107.44 | 91.34 | 96.85 {111.07 |113.70 Sa eanaehen 3.34 2.78 2.95 3.31 4.32 3.95 3.11 2.97 
10__|118.86 |106.74 |117.40 |113.89 |107.27 | 91.34 | 96.85 |111.07 {113.70 Wicdticase 3.35 2.78 2.96 3.32 4.32 3.95 3.11 2.97 
9_.|118.86 |106.74 |107.80 {113.89 |107.27 | 91.34 | 96.69 [111.07 |113.50 Picchhoon 3.35 2.79 2.96 3.32 4.32 3.96 3.11 2.98 
7_-|118.83 |106.74 | 107.80 |113.70 |107.27 | 91.19 | 96.69 |110.88 |113.50 | Pe 3.35 2.79 2.97 3.32 4.33 3.96 3.12 2.98 
6.-|118.81 |106.74 |117.20 (113.70 |107.27 | 91.19 | 96.69 |110.88 {113.31 Gacanonwe 3.35 2.79 2.97 3.32 4.33 3.96 3.12 2.99 
5_-|118.78 |106.56 {117.00 |113.70 |107.09 | 91.19 | 96.69 {110.88 |113.12 Gunanesen 3.36 2.80 2.97 3.33 4.33 3.96 3.12 3.00 
4_.|118.76 |106.56 |116.80 |113.50 |107.09 | 91.19 | 96.69 {110.88 |113.12 , ee 3.36 2.81 2.98 3.33 4.33 3.96 3.12 3.00 
3_.|118.86 |106.56 |116.80 {113.50 |107.09 | 91.19 | 96.69 |110.88 [113.12 Sisaaweos 3.36 2.81 2.98 3.33 4.33 3.96 3.12 3.00 
2_./118.82 |106.39 {116.80 {113.31 |106.92 | 91.19 | 96.54 |110.70 |112.75 3.37 2.81 2.99 3.34 4.33 3.97 3.13 3.02 
May 29--|118.71 |106.39 |116.61 |113.31 |107.09 | 91.05 | 96.69 |110.70 |112.75 SE Bisauacaca 3.37 2.82 2.99 3.33 4.34 3.96 3.13 3.02 
23_-|118.35 |106.39 {116.80 |113.50 |106.92 | 91.19 | 96.69 {110.70 |112.93 er 3.37 2.81 2.98 3.34 4.33 3.96 3.13 3.01 
16_-|118.52 |106.39 |116.61 |113.31 |106.92 | 91.34 | 96.85 |110.52 |112.75 | 3.37 2.82 2.99 3.34 4.32 3.95 3.14 3.02 
9__|118.45 |106.56 |116.80 |113.12 {106.92 | 91.62 | 97.00 |110.52 |112.93 | BAERS 3.36 2.81 3.00 | 3.34 4.30 | 3.94 3.14 3.01 
2_-|118.66 |106.39 {117.00 |112.93 |106.74 | 91.34 | 96.85 |110.52 {112.75 Reustncwen 3.37 2.80 3.01 3.35 4.32 3.95 3.14 3.02 
Apr. 25.-|118.62 |106.21 [116.61 |112.75 |106.56 | 91.19 | 96.69 |110.34 |112.19 yy 3.38 2.82 3.02 3.36 4.33 3.96 3.15 3.05 
18.-|118.28 |105.86 |116.41 |112.56 |106.39 | 90.91 | 96.54 |110.15 |112.00 | 3.40 2.83 3.03 3.37 4.35 3.97 3.16 3.06 
10.-|117.36 |105.69 |116.41 )112.19 106.21 | 90.77 | 96.54 |109.79 |111.81 a 3.41 2.83 3.05 3.38 4.36 3.97 3.18 3.07 
4_-'117.55 |106.04 {116.80 |112.37 |106.21 | 91.48 | 97.00 |109.97 /112.19 Cscaneoust 3.39 2.81 3.04 3.38 4.31 3.94 3.17 3.05 
Mar.28.- 117.80 |105.86 |116.41 |112.19 |106.04 | 91.05 | 96.54 |109.79 |111.81 BES. Mccsncsne 3.40 2.83 3.05 3.39 4.34 3.97 3.18 3.07 
21.-|117.85 |106.21 |117.00 {112.93 |106.56 | 90.77 | 96.54 {110.15 |112.75 Bhcesencou 3.38 2.80 3.01 3.36 4.36 3.97 3.46 3.02 
14.-|117.77 |106.21 |117.40 |113.31 |106.56 | 90.48 | 96.54 {109.97 |113.31 Bhcncccons 3.38 2.78 2.99 3.36 4.38 3.97 3.17 2.99 
7.-\|116.90 |106.04 {117.40 |113.31 |106.39 | 90.20 | 96.23 |109.97 |113.12 Totbasnos 3.39 2.78 2.99 3.37 4.40 3.99 3.17 3.00 
Feb. 28../116.93 |105.86 {117.20 {112.93 |106.21 | 89.78 | 95.92 {109.79 |112.75 TD. Bosccdsese 3.40 2.79 3.01 3.38 4.43 4.01 3.18 3.02 
21_-|116.06 |105.52 |117.00 |112.75 |106.04 | 89.52 | 95.62 |109.60 (112.75 Ticdosautid 3.42 '* 2.80 3.02 3.39 4.45 4.03 3.19 3.02 
14_-/116.24 |105.86 |117.60 {113.12 |106.21 | 89.64 | 95.92 |109.60 |113.12 SEsocceess 3.40! 2.77 3.00 3.38 4.44 401 3.19 3.00 
7.-|116.52 |106.21 |117.80 |113.31 |106.39 | 90.20 | 95.54 |109.79 |113.31 , ee 3.38 | 2.76 2.99 3.37 4.40 3.97 3.18 2.99 
Jan. 31_.-\117.14 |106.39 {118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 GOs Biiedcadccos 3.37 2.75 2.97 3.37 4.37 3.95 3.18 2.97 
24__|117.64 |106.56 |117.60 {113.89 |106.56 | 90.77 | 97.16 |109.97 |113.50 Seaneccene 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
17_-|118.06 |106.56 |118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 {113.89 , ar 3.36 2.74 2.96 3.36 4.38 3.96 3.16 2.96 
10_-|118.03 |106.56 [118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 (114.08 Bevatiwosde 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
3_.1118.65 |106.39 (118.40 |114.46 |106.39 | 89.78 | 95.92 {110.15 |114.46 Beceunnes 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
High 1941/119.05 |106.92 |118.60 |114.85 |107.44 | 91.62 | 97.31 |111.25 |114.66 High 1941_.__.. 3.42 2.84 3.06 3.39 4.47 4.03 3.20 3.08 
Low 1941|115.89 |105.52 {116.22 |112.00 |106.04 89.23 | 95.62 |109.42 {111.62 EO E068 6 oe dae 3.34 2.72 2.91 3.31 4.30 3.92 3.10 2.92 
High 1940,119.63 |106.74 |119.00 [115.04 |106.74 | 89.92 | 96.07 |110.88 |114.85 High 1940...... 3.81 3.06 3.19 2.78 5.24 4.68 3.42 3.36 
Low 1940/113.02 | 99.04 {112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 |106.56 Low 1940...-... 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
1 Yr. ‘Ago 1 Year Ago— 
June 13'40'113.93 |100.32 |113.89 |111.07 |100.65 | 80.45 | 87.45 |106.74 | 108.52 June 13, 1940_..| 3.73 2.96 3.11 3.71 5.15 4.60 3.35 3.25 
2 Yrs.Ago\ = 2 Years Ago— 
June 13°39 117.08 '100.81 114.66 '110.88 ' 98.09 ' 83.66 ' 89.51 '105.52 '109.06 || June 13, 1939_..' 3.70 2.92 3.12 3.87 4.89 4.45 3.42 3.22 





* These prices are computed from average yields on the basis of one “typical” bond (3%% coupon, maturing in 25 years) and do not purport to show either the 


average level or the average movement of actua! price quotations. 


They merely serve to Miustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter belng the true picture of the bond mar«et. 


t The latest compiete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 13, 1941. 

Business activity continues to expand. Steel makers are 
launching a major expansion program to meet ever-widen- 
ing requirements of defense and civilian users, and in 
answer to a recent request of the Office of Production Man- 
agement for enlarged capacity, it became known yesterday. 
Car loadings this week show substantial gains over the 
previous seven-day period. Electric power production the 
past week is reported as the greatest in its history excepting 
the week of Dec. 21, last. Engineering construction awards 
are near top for the year. Non-agriculture employment has 
risen about 3,250,000 persons since May, 1940. 

From all this it will be seen that business and industry 
are expanding in a large way. The labor situation also 
shows definite improvement following the strong action of 
the Government in the airplane dispute at Inglewood, Calif. 


It is pointed out that although current strikes may cause 
serious temporary disruption in key defense industries, they 
will not have the adverse effect upon industrial activity 
generally that the acute strike situation had in April. 

The news from Europe was not so depressing this week, 
and latest reports indicate a growing feeling of optimism, 
especially in Administration circles, over Great Britain’s 
chances of winning the war. 

The electric light and power industry distributed more 
energy in the week ended June 7 than in any other week in 
history except that of Dec, 21, last, the Edison Electric 
Institute announced yesterday. The total was 3,042,128,000 
kwh., up 17.1% over the 1940 comparative of 2,598,812,000. 
Output in the week ended May 31 was 2,924,460,000 kwh. 
The all-time high, made in December, was 3,052,419,000 kwh. 

Steel production in May was less than % of 1% below 
the record-breaking tonnage produced in March of this year, 
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the American Iron and Steel Institute reveals. 


Output in 
May totaled 7,101,750 net tons, as compared with the 
March peak of 7,131,641 tons. In April, 6,757,728 tons of 
steel were produced, and in May. 1940, the output was 
4,967,782 tons. 

Sharp curtailment of steel shipments to non-defense con- 
sumers and distributors has gone into effect as a result of 
the issuance of a steel preference order on May 29 by the 
Office of Production Management, the “Iron Age” reports. 
“Although probably not more than 40% of the steel orders 
are clearly identifiable as direct defense business, there is 
a considerable volume for indirect defense for which pref- 
erence ratings will be issued,” the review says. 

The “Iron Age” says that preliminary plans have been 
worked out for expanding the capacity of the steel industry 
by 10,000,000 tons. Probably not more than five or six 
companies will share in the program. It states the tenta- 
tive allotment of capacity additions have been made. Com- 
plicating the steel situation is a growing shortage of scrap. 
There also is a growing shortage of pig iron despite high 
production, quotes the “Iron Age.” 

Engineering construction awards for the week, $159,- 
825,000, are at the third highest peak of the year, 147% 
higher than in the corresponding 1940 week, and 5% above 
the total for a week ago, reported “Engineering News- 
Record” yesterday. Public construction is 299% higher 
than in the 1940 week and 11% over last week, primarily as 
a result of the $45,500,000 award for an ammunition loading 
plant in Texas, and the $15,000,000 Tennessee Valley Au- 
thority construction project at Fort Loudon Dam in Ten- 
nessee. Private awards are uy 2% compared With a year 
ago, but are 11% below a week ago. 

Car loadings of revenue freight for the week ended June 7 
totaled 852,940 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was an increase of 51,157 cars over the 
preceding week this year, 150,048 more than the corre- 
sponding week in 1940, and 222,880 above the same period 
two years ago. This total was 133.82% of average loadings 
for the corresponding week of the 10 preceding years. 

Passenger car and truck production this week will total 
134,682 units for the highest single week’s volume since 
May 15, 1987, according to Ward’s Automotive Reports. 
Assemblies last week numbered 133,645; a year ago this 
week they totaled 93,635. The survey said that heavy de- 
mand from the field, together with increasing Government 
requirements, was responsible for maintaining the present 
high production level. It added that “little change in pace 
is expected until the end of current passenger car models.” 

Retail sales this week held at a level well over that of a 
year ago and showed a small margin of gain despite the 
fact that a spurt in such sales was recorded at this season 
in 1940, Dun & Bradstreet, Inc., reported today. “Increases 
over the previous week’s level were registered,” said the 
credit agency, “by all available weekly measures of busi- 
ness activity. Three of the five most important production 
indexes reached new highs for the year.” The uptrend in 
wholesale prices was resumed during the week, sending the 
daily index of 30 basic commodities to 137.19 as of yester- 
day, a gain of two points over the level of Thursday, 
June 5. The wholesale food price index moved to $2.97, 
adding one cent to the increase from the start of the year, 
which already totals 47c. The credit agency estimates the 
overall net gain of retail sales this week against the corre- 
sponding week a year ago at between 15% and 18% for the 
country. 

It is reported that rainfall during the last two weeks has 
effectively relieved drought conditions over a large area 
from the central Mississippi Valley eastward to the Atlantic 
Ocean, but in the Southeast and the extreme Northeast only 
local, temporary relief has been afforded. These latter 
areas include the northern portions of New York and New 
England, and the sections from southern Virginia and Ten- 
nessee southward. Since the first of June, according to 
Government advices, the Ohio and central Mississippi Val- 
leys have had about twice to more than twice the normal 
rainfall, while from northern Texas northward most areas 
have had from two to four times the normal. However, 
for the same period the amounts in the Southeast have 
ranged from only 28% of normal ig Georgia to about three- 
fourths of normal in North Carolinai and Tennessee. Floods 
from the heavy rains continued to take their toll. ‘The 
bodies of 12 persons drowned in a flood which swept a 20- 
foot wall of water in darkness through the town of Albany, 
Texas, was a feature of weather news from the South. 
Deluges of rain continued to feed disastrous floods in the 
Southwest and Midwest. Three days of violent weather 
a the death total past 30, according to the Associated 

Tress. 

Heavy rains fell on Friday, with the prospect of a change 
to occasional light to moderate showers at night and on 
Saturday. Temperatures ranged from 55 degrees to 58 de- 
grees. Lowest thermometer readings both for the city and 
suburbs Friday night are expected to touch 55 degrees, ris- 
ing to a high of about 70 degrees on Saturday. Moderate 
southeast winds obtained on Friday evening, with indica- 
tions pointing to a change to south and southwest on Satur- 
day. Fair weather is the probable forecast for Sunday. 
Overnight at Boston it was 57 to 65 degrees; Pittsburgh, 
58 to 77; Portland, Me., 42 to 67; Chicago, 59 to 78: Cin- 
cinnati, 67 to 86; Cleveland, 64 to 82; Detroit, 60 to 73: 
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Milwaukee, 53 to 64; Charleston, 70 to 87; Savannah, 71 to 
98: Kansas City, Mo., 56 to 71: Springfield, IL, 59 to 74; 
Oklahoma City, @ to 79; Salt Lake City, 51 to 81, and 
Seattle, 52 to 74. 
Moody’s Commodity Index Higher 

Moody’s Daily Commodity Index advanced from 195.8 a 
week ago to 199.0 this Friday, representing a new high for 
the current year. The principal changes were the gains in 
cotton and hog prices, and the decline in rubber. 

The movement of the Index was as follows: 


Fri. ie, GC. sssduccceente 195.8; Two weeks ago, May 29. - ---. 194.2 
aa ee: ” 196.8| Month ago, May 13-_-_--.----.-.194.9 
Mon. June 9-...---..----..--198.1| Year ago, June 13----------- 155.3 
Tues. June 10... --..-------198.1/| 1940 High—Dec. 31-..-...----- 171.8 
.. OO ear Low—Aug. 16------ ...149.3 
en: 2 ee owen een 198.1/| 1941 High—June 13-_-_-_-----.199.0 
Fri. SEIN TI oss oy aia on 00 wets ena St Peer 71.6 
<p —__<__ 


Loadings of Revenue Freight During Week Ended 
June 7 Totaled 852,940 Cars 


Loading of revenue freight for the week ended June 7 
totaled 852,940 cars, the Association of American Railroads 
announced on June 12. This was an increase of 150,048 
cars or 21.3% above the corresponding week in 1940, and an 
increase of 222,880 cars or 35.4% above the same week in 
1939. Loading of revenue freight for the week of June 7 
was an increase of 51,157 cars or 6.4% above the preceding 
week, which included a holiday. The Association further 
reported: 

Miscellaneous freight loading totaled 362,312 cars, an increase of 22,538 
cars above the preceding week, and an increase of 75,241 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 159,712 cars 
an increase of 16,385 cars above the preceding week, and an increase of 
11,453 cars above the corresponding week in 1940. 

Coal loading amounted to 151,478 cars an increase of 6,971 cars above 
the preceding week, and an increase of 32,920 cars above the corresponding 
week in 1940. 

Grain and grain products loading totaled 35,562 cars, a decrease of 581 
cars below the preceding week, but an increase of 7,401 cars above the cor- 
responding week in 1940. In the Western Districts alone, grain and grain 
products loading for the week of June 7 totaled 22,446 cars, a decrease of 
1,669 cars below the preceding week, but an increase of 6,301 cars above the 
corresponding week in 1940. 

Live stock loading amounted to 10,264 cars an increase of 1,291 cars above 
the preceding week, but a decrease of 394 cars below the corresponding 
week in 1940. In the Western Districts alone, loading of live stock for the 
week of June 7, totaled 7,055 cars, an increase of 420 cars above the pre- 
ceding week, but a decrease of 420 cars below the corresponding week 
in 1940. 

Forest products loading totaled 42,168 cars, an increase of 2,972 cars 
above the preceding week, and an increase of 7,842 cars above the cor- 
responding week in 1940. 

Ore loading amounted to 78,522 cars, an increase of 2,377 cars above the 
preceding week, and an increase of 12,413 cars above the corresponding 
week in 1940. 

Coke loading amounted to 12,922 cars, a decrease of 796 cars below the 
preceding week, but an increase of 3,162 cars above the corresponding 
week in 1940. 

All districts reported increases compared with the corresponding weeks in 
1940 and 1939. _ 














1941 1940 1939 
4weeksofJanuary..._..._..| 2,740,095 2,557,735 | 2,288,730 
4 weeks of February.__-____. 2'824.188 2'488.879 2'282'866 
5 weeks of March..____.___.. 3.817.918 3.123.916 | 2.976.655 
4 weeks of April.....-....... 2:793,563 | 2.495.212 | 2,225,188 
5 weeks of May............. | 4'160;527 | 3,351,840 2'926.408 
Week of June7_...__...._.. | 852.940 702,892 | 630,060 

ee a 17,189,231. | 14,720,474. | 13,329,907 





The first 18 major railroads to report for the week ended 
June 7, 1941, loaded a total of 400,004 cars of revenue freight 
on their own lines, compared with 372,550 ears in the preced- 
ing week and 327,248 cars in the seven days ended June 8, 
1940. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 















































on Own Lines |Recetved from Connections 

Weeks Ended— Weeks Ended— 
June 7 \May 31; June 8 | June 7|May 31) June 8 

1941 1941 1940 1941 1941 1940 
Atchison Topeka & Santa Fe Ry_| 23,005) 21,319) 19,585) 7,084) 7,481) 4,742 
Baltimore & Ohio RR... .....__ 40,353) 37,882) 31,939) 21,512} 21,647) 17,431 
Chesapeake & Ohio Ry_.._..._- 29,039| 27,834) 24,848) 13,130) 13,046) 10,783 
Chicago Burlington & Quincy RR/ 16,005) 14,984| 13,608} 8,636) 9,239) 6,831 
Chicago Milw. St. Paul & Pac. Ry| 22,022} 20,193) 19,154] 8,561) 8,556) 6,761 
Chicago & North Western Ry__..| 21,963) 20,913) 19,211} 12,178) 12,438; 9,174 
Gen Gee LOND... ndccccscecthaex 3,122} 2,738) 2,625) 1,669) 1,559) 1,233 
International Great Northern RR| 2,020}; 1,844) 1,691) 2,147) 2,657) 1,647 
Missouri-Kansas-Texas RR-_.... 4,294) 4,198} 3,808) 3,087! 3,284] 2,522 
Missouri Pacific RR.........__- 14,532} 13,577) 14,080} 10,301) 10,133) 10,272 
New York Central Lines________ 1, 45,323) 41,095] 48,501] 48,726] 38,867 
N. Y. Chicago & St. Louis Ry.__| 6,693) 5,795) 5,487) 12,637) 13,120} 9,924 
Norfolk & Western Ry__......_. 23,542| 23,777) 19,226) 6,144) 6,415) 4,263 
Pennsylvania RR-.............- 86,379| 80,776] 65,422) 58,833) 55,260) 47,319 
Pere Marquette Ry........_... 7,341} 6,297) 5, 6,095| 6,499} 4,780 
Pittsburgh & Lake Erie RR__..- 8,165} 8,337) 6,594) 8,813} 8,530] 7,031 
Southern Pacific Lines__.__..__. 4,006} 31,527) 28,484] 11,448) 11,401) 7,911 
, ig a aaa abs 5,863| 5,236) 4,782) 10,622) 10,601] 8,151 
[a 400 ,004'372,550'327 ,248/251 ,398'250,592'205,642 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
June 7, 1941 | May 31, 1941; June 8, 1940 
Chicago Rock Island & Pacific Ry. x 26,927 x 

Illineis Central System__........ 35,112 34,687 28,134 

St. Louis-San Francisco Ry_...... 14,749 14,483 11,564 

Ee pone ae 49,861 76,097 39.698 














x Not available. 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 31, 
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1941. During this period 115 roads showed increases when 
compared with the same week last year. 














REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 31 















































































































































| Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroads Freight Loaded Jrom Connections Ratlroads Fretght Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Southern District—(Concl.) : 
541 530 1,565 1,105 || Nashville Chattanooga & St. L_ 3,359 2,611 2,537 3,214 2,371 
1,578 1,626 1,318 206 205 || Norfolk Southern._...._.___- 1,171 984 1,122 1,058 839 
7,942 6,487 6,148 13,476 9,299 Piedmont Northern__..._._._- 494 393 435 1,703 1,018 
1,286 1,229 1,341 2,673 2,192 || Richmond Fred. & Potomac._. 397 288 346 6,858 5,449 
16 14 11 58 55 || Seaboard Air Line 10,745 8,656 7,891 5,988 4,492 
1,418 1,147 1,046 2,615 2,017 || Southern System____.__- 25,393 | 19,279 17,675 | 19,177 | 14,068 
6 ,068 4,309 3,917 9,996 6,854 Tennessee Central 556 41 315 722 584 
9,657 7,679 7,864 8,934 6,476 || Winston-Salem Southbound... 154 153 132 935 661 
295 260 415 173 112 
2,654 1,645 992 1,274 1,219 | RRR aE 116,593 | 95,285 | 85,360 | 87,148 | 65,955 
320 262 245 3,360 2,580 fe | = 
14,091 10,592 9,301 15,203 | 10,352 
5,512 4,016 3,678 8,752 6,811 Northwestern District— 
203 161 177 2,415 1,548 || Chicago & North Western... ... 20,913 | 15,852 14,494 | 12,438 8,925 
1,925 1,525 1,644 1,891 1,148 || Chicago Great Western_...... 2,538 2,126 2,232 3,034 2,386 
9,264 6,697 6,760 9,156 6,383 || Chicago Milw. St. P. & Pac...| 19,199 | 16,053 | 15,430 8,556 6,179 
2,998 2,399 2,238 2,868 2,118 || Chicago St. P. Minn. & Omaha} 3,864 3,229 3,154 3,741 2,852 
5,701 3,926 3,375 361 214 || Duluth Missabe & Iron Range .| 23,783 | 17,809 | 13,276 249 160 
2,167 1,983 2,048 30 39 || Duluth South Shore & Atlantic. 1,115 843 956 564 74 
45,944 | 36,184] 29,368 | 48,105 | 37,133 || Elgin Joliet & Eastern...._._. 10,381 7,611 5,589 9,422 4,559 
10,441 8,162 7,841 16,317 | 10,870 || Ft. Dodge Des Moines & South. 531 448 456 129 163 
New York Ontario & Western__ 1,046 1,050 1,095 2,303 1,898 Great Northern.___........-. 20,791 18,389 13,722 3,783 3,066 
N. Y. Chicago & St. Louis---.-.- 5,795 5,104 4,711 13,120 9,395 Green Bay & Western...._...-. 549 410 447 774 529 
N. Y. Susquehanna & Western. 410 324 385 1,587 1,415 Lake Superior & Ishpeming-.-. 3,323 3,308 2,258 82 64 
Pittsburgh & Lake Erie 8,406 6,297 4,628 8,467 6,329 || Minneapolis & St. Louis__..... 1,771 1,463 1,582 2,087 1,672 
Pere Marquette_.....-.------ 6,297 4,754 4,489 6,499 4,682 Minn. st. Paul &8.8.M 6,983 5,345 5,090 2,914 2,201 
Pittsburgh & Shawmut 632 656 261 5 68 Northern Pacific__..........- 8,245 8,634 8,021 4,269 3‘467 
Pittsburgh Shawmut & North... 393 331 251 326 239 Spokane International 243 201 172 321 274 
Fusberch & West Virginia-_-__ 1,255 862 564 Hers eo Spokane Portland & Seattle....| 2,274 1,649 1,675 2,099 1,476 
10,601 7,350 6 ees ee 126,503 | 103,370 88,554 54,462 38,447 
4,085 2,817 A ae = 
199,979 | 145,862 Central Western District— 
a Atch. Top. & Santa Fe System_} 21,319 17,646 18,325 7,481 4,943 
Alleghany District— De oe ee ee 3,142 2,365 2,483 2,815 1,805 
Akron Canton & Youngstown... 684 344 385 1,081 780 Bingham & Garfield.......... 606 538 313 107 72 
28,882 | 23,327] 21,647 | 16,233 || Chicago Burlington & Quincy._| 14,984] 11,523 | 11,779 9,239 6,866 
5,631 4,444 2,548 2,705 || Chicago & Illinois Midland..._| 2,640 1,937 1,190 827 714 
330 215 7 4 Chicago Rock Island & Pacific.| 12,283 9,726 9,801 10,147 7,646 
1,103 1,014 20 Chicago & Eastern Illinois--- -- 2,427 2,005 1,710 324 2,276 
5,700 5,514 | 15,745 | 10,569 || Colorado & Southern..-....-- 559 528 561 1,746 1,304 
592 561 52 33 || Denver & Rio Grande Western_| 2,046 1,808 1,631 3,385 2,575 
187 180 35 45 || Denver & Salt Lake...._..-__ 175 274 179 24 24 
SS 67 47 23 Fort Worth & Denver City._--. 1,399 986 1,021 1,551 775 
483 532 3,018 2,692 |' rinois Terminal........-.---- 1,778 1,388 1,570 1,851 1,617 
Penn-Reading Seashore Lines _- 1,542 940 851 1,690 1,248 Missouri-Illinois....-........ 985 967 1,195 407 
Pennsylvania System_____.._- 80,776 | 58,092 | 48,152 | 55,260 | 43,094 || Nevada Northern..........-- 2,039 1,494 715 187 96 
Sn ns 16,597 | 12,351 10,325 | 22,338; 14,956 || North Western Pacific.......- 782 586 748 479 408 
Union (Pittsburgh) .......---- ,590 16,594 9,460 6,928 5,218 Peoria & Pekin Union__....-.-- 12 32 13 “dan giles 
Western Maryland_......-.-.- ,904 3,137 2,710 8,814 6,035 Southern Pacific (Pacific) _.... 25,874 21,098 20,266 6,283 4,122 
Toledo Peoria & Western. ---.-- 348 281 313 1,457 1,182 
ae ee 179,949 | 134,454 | 107,737 | 139,230 | 103,644 || Union Pacific System......--- 3 1,U8 11 a 9,848 7,113 
SS Or | a _ I] USO... ete ee eee ow eee eee 3 12 
Pocahontas District— Western Pacific......-....-.- 1,571 1,247 1,361 2,635 2,033 
Chesapeake & Ohio....._.__-- 27,834 | 24,557 | 20,855 | 13,046 | 10,926 
Norfolk & Western........_.- 23,777 | 19,549 | 15,775 6,415 4,177 Re Ne ee Fee vee I Wee 107,598 | 87,773 | 86,599 | 63,389 | 45,990 
ates are rT aga ama 4,66 3,789 3,841 1,722 869 SS Oe ee 
ea ea ar aa oe 56,273 | 47,895 | 40,471 | 21,183 15,972 Southwestern District— 
a = Burlington-Rock Island.....-.. 173 150 151 305 263 
Southern District— Gulf Coast Lines_...-.-...--- 2,738 2,228 2,677 1,559 1,171 
Alabama Tennessee & Northern 331 277 164 226 221 International-Great Northern. 1,844 1,442 1,746 2,657 1,678 
Atl. & W. P.—W. RR. of Ala_- 796 692 644 1,766 1,322 || Kansas Oklahoma & Gulf---.--- 229 186 377 1,004 610 
Atlanta Birmingham & Coast-- 772 671 514 1,152 752 || Kansas City Southern-.-..---- 2,332 1,943 1,653 2,895 1,712 
Atlantic Coast Line_.....-..-- 11,317 9,029 9,297 6,411 4,712 || Louisiana & Arkansas...__.._- 2,074 1,833 1,719 2,007 1,431 
Central of Georgia._.......... 4,425 3,718 3,515 3,615 3,219 Litehfield & Madison.......-- 259 279 193 1,092 745 
Charleston & Western Carolina 614 489 501 1,846 1,333 Midland Valley.....----.---- 429 434 370 255 214 
ye el SI 1,739 1,447 1,191 2,980 2,056 || Missouri & Arkansas.........- 155 165 181 379 251 
Columbus & Greenville......-. 466 233 304 316 238 Missouri-Kansas-Texas Lines. 4,198 3,379 3,507 3,284 2,383 
Durham & Southern... ...--..- 176 150 132 463 431 Missouri Pacific._.....-....-.-- ’ 10,934 10,010 10,133 8,034 
Florida East Coast___...._..- 647 933 471 880 978 || Quanah Acme & Pacific... ...- 104 123 92 125 96 
Gainsville Midland........... 50 29 28 124 78 || St. Louis-San Francisco--_.---- 7,867 6,008 5,719 5,364 3,832 
(to ha Ala 1,309 974 711 1,893 1,617 || St. Louis Southwestern. _-_-..-- 2,380 1,938 1,956 3,192 2,146 
Georgia & Florida__....._.._. 392 290 238 721 421 Texas & New Orleans__...---- 7,486 5,853 5,709 4,173 ?,591 
Gulf Mobile & Ohio__...._.... 3,872 3,035 | x1,384 3,308 2,923 || Texas & Pacific......---.---- 3,862 3,835 3,732 4,279 3,478 
Illinois Central System-__-__-.-- 22,097 | 17,834] 16,101 13,599 | 10,041 Wichita Falls & Southern. --_..- 176 199 161 59 56 
Louisville & Nashville. .___.-- 24,949 | 22,558 | 17,813 7,120 5,202 || Weatherford M. W. & N. W--- 13 19 55 29 14 
Macon Dublin & Savannah ---- 194 131 96 657 703 
Mississippi Central__...._.__- 178 116 138 416 226 ee nn tenet 49,919 | 40,948 | 40,008 | 42,791 30,705 
Note—Previous year’s figures revised. * Previous figures. x Gulf Mobile & Northern only. 
. 2 P > August, 1939=100 
Commodity Price Indexes of 10 Countries Compiled = : 
by General Motors and Cornell University Argen-| Aus-| Can-| Eng- Mez-| New | Swe- | Swtte-|Unttea 
General Motors Corp. and Cornell University, which tina | tralia| ada | land | Jaea | tco | Zeal'd) den lerland| States 
prior to the European war had collaborated in the publica- 1940— soo | son) sen} se} ase | 200] aco} cos] see] am 
tion of a world commodity price index, have resumed issu- jyne-~"~~"| 118 | 118| 120 144 | 116) 118] 114) 131) 136 | 100 
: : : s att : } aaa 118 | 118 | 120 
—_ . sa ag eg price : oe , but on a p+ sage yy eee us| 119 | 120] 160| 1 5| 11 120 | 132| 144| 109 
t ite i September..| 116 | 120] 121 
asis than before the war nstead of a composite index of September../ 113 | i23| 122] 148] 117] 110] 120| 130| 158 | 114 


world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
jing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
Overseas Operations from sources described as “the most 
responsible agencies available in each country, usually a 
government department.”” The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).’”’ Weights assigned in the index 
to the different commodity groups are as follows: Grains, 


20; livestock and livestock products, 19; vegetable fats and 
other foods, 9; textiles, 12; fuel, 11; Metals, 11; miscel- 
laneous, 18. 

The indexes which are based on prices expressed in the 
currency of each country, were reported June 9 as follows: 


January....| 114] 127| 126 | 150) 121 111 119 | 144) 171 120 
February...| 114 | 126 | 127] 150/| 121 113 | 119] 147 | 171] 120 
March ...-- 119 | 122} 129] 150 | 123 | 114] 119] 154] 176| 122 
1941— , 
Weeks en 
Apr. 5-.| 7119 | 120; 131 | rl51 124 114 | 119 | 157] 180; 124 
































May 10-.-| 121 120 | 7132 | *150 | 128] 117 120 | 156 190 | 127 
May 17--| 7124 120 | 134 | *150 | 129 117 | rll9 155 | 190 | 7130 
May 24--| 126 120 | 7135 | *150 | 131 117 120 | 155 | *190 | 131 
May 31..' 126 120' 134 ' *150' 131 117 119 Eee” aso 131 





* Preliminary. 


Retail Prices Gain for Ninth Consecutive Month, 
According to Fairchild Publications Retail Price 
Index 

There were further advances in retail prices during the 
month, with quotations showing a more rapid upturn, 
according to the Fairchild Publications retail price index. 

The index at June 2 at 96.3 (Jan. 3, 1931 equals 100) com- 

pares with 95.5 the previous month, an increase of 0.8%. 

Comparison of the current figure with the June 1 index 

of a year ago shows a gain of 3.8%, but quotations are still 
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0.3% below the 1937 high. Under date of June 13 the 


Fairchild advices further said: 


After five months without change, an increase of 0.1% was recorded in 
infants’ wear. Advances also occurred in the other four major groups 
comprising the index, piece goods leading with a gain of 0.9% over the 
previous month's figure. The greatest increase over the record low of 
May 1, 1933, occurred in home furnishings, which is now 40.9% above 
the corresponding figure of that date. In spite of gains in men’s apparel 
during the past month, this group remains 2% below the 1937 high. 

The greater number of commodities covered by the index advanced 
during the month. No declines from thé previous month's figures were 
recorded, but a few items remained unchanged. A comparison of the 
latest figures with those of May 1 shows greatest gains in home furnishings, 
cotton goods, floor coverings, china, and furs. These are the same items 
in which the greatest gains were recorded during the previous month. Com- 
pared with a year ago, the most important advances occurred in furs, 
furniture, blankets, and floor coverings, in that order. 

Gains in the index during the month show that retail quotations are 
beginning to reflect wholesale advances at a more rapid rate, according 
to A. W. Zelomek, economist, under whose supervision the index is com- 
piled. Advances later in the year are expected as current replacement 
levels are reflected at retail. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
Jan. 3, 1931100 
Copyright 1941 Fairchild News Service 


























May 1, | June 1, | Mar.1,| Apr. 1, | May 1, | June 2, 
1933 1940 1941 1941 1941 1941 
Composite index. -------- 69.4 92.8 94.5 94.8 95.5 96.3 
os eee 65.1 86.0 87.6 87.8 88.8 89.6 
Men’s apparel. .-.-.-.---- 70.7 88.9 89.3 89.4 89.5 89.7 
Women’s apparel. -..-.---- 71.8 91.8 93.3 93.6 93.9 94.3 
Infante’ wear_.....-..--- 76.4 96.9 97.6 97.6 97.6 97.7 
Home furnishings. -.-.---- 70.2 94.6 96.0 96.5 97.7 98.9 
Piece goods: 
: n» dvbiseadadsboe 57.4 67.9 69.7 69.8 70.2 70.4 
} Pe. 8 Nc sceenwet’ 69.2 87.0 89.8 90.1 90.3 90.7 
Cotton wash goods. ---- 68.6 103.2 103.3 103.6 106.0 107.7 
Do ‘ 
GOSS. .cccccccccccece 65.0 93.6 93.8 94.6 96.2 97.3 
Blankets & comfortables| 72.9 112.0 117.2 117.2 117.2 118.4 
Women’s apparel: 
SE. wadcocecnasnes 59.2 75.5 73.3 73.2 73.2 73.2 
Aprons & house dresses.| 75.5 105.7 106.6 106.7 106.8 107.1 
Corsets and brassieres..| 83.6 93.0 92.9 92.9 92.9 {9 93.1 
Dll. cntdeedceocedaune 66.8 100.0 111.7 113.5 115.4 116.8 
eee 69.2 87.6 87.0 87.0 87.2 87.4 
Bilicccssccooncccese 76.5 88.8 88.0 88.0 88.0 88.1 
Men's apparel 
a 64.9 87.6 87.3 87.3 87.4 87.4 
IIS 69.6 91.8 92.0 92.0 92.0 92.0 
Shirts and neckwear....| 74.3 86.4 86.1 86.1 86.3 86.3 
Hats and caps..-.-.---- 69.7 82.8 83.5 83.8 83.9 84.1 
Clothing, incl. overalils..| 70.1 91.5 92.3 92.4 92.5 92.8 
Si tchasneeabouunes 76.3 93.6 94.7 94.7 94.7 95.3 
Infants’ wear: 

a ee 74.0 102.0 103.6 103.6 103.6 103.6 
WRESTWER .coccccccece 74.3 95.0 95.2 95.2 95.2 95.2 
Ti cipeoungeeenadons 80.9 93.8 93.9 93.9 93.9 94.4 

PR icc caccccoscesse 69.4 100.8 104.8 105.3 107.7 11.01 
Floor coverings. ....-..--- 79.9 125.4 127.8 128.0 130.6 132.1 
Musical instruments. . - .-. 50.6 54.2 53.5 53.5 53.5 53.8 
ED. wceckaeeepaseos 60.1 76.0 76.0 76.1 76.6 77.2 
Elec. household appliances; 72.5 82.0 79.8 80.5 80.6 81.5 
Ge cccuanceseenamine 81.5 94.1 94.8 96.1 97.9 99.1 





Note—Composite index is a weighted aggregate. Major group indexes are 
arithmetic averages of subgroups. 


nd 


Wholesale Commodity Prices Continued to Rise During 
Week Ended June 7, According to Bureau of Labor 
Statistics 

Wholesale prices continued to rise during the first week 
of June, particularly in markets for farm products, foods 
and fuels, Acting Commissioner Hinrichs of the Bureau of 

Labor Statistics reported on June 12. ‘The Bureau’s whole- 

sale price index of approximately 900 price series rose 0.8% 

to 85.9% of the 1926 average, the highest level since mid- 

October 1937,”’ Mr. Hinrichs said. ‘The general index has 

risen 2.3% in the past four weeks and is 11% above a year 


The Bureau’s announcement also had the following to 
report: 

The farm products and foods groups rose about 3%, fuels, 0.8%, house- 
furnishing goods, 0.6, and metals and metal products, 0.1%. Hides and 
leather products and chemicals and allied products declined fractionally 
while textile products, building materials and miscellaneous commodities 
remained unchanged at last week's level. 

Each of the 10 major group indexes is higher than last month. In the 
past four weeks, farm product prices have risen 6%, fuel and lighting 
materials, 4.5%, foods, 3.2%, hides and leather products and textile prod- 
ucts, 2.2%, and housefurnishing goods, 1.1%. Metals and metal products, 
building materials, chemicals and allied products and miscellaneous com- 
modities are less than 1% above the May 10 level. 

During the first week in June a large group of agricultural prices, led 
by wheat, cotton and wool, advanced. In addition to the sharp seasonal 
rise in prices for potatoes, the quotations for onions, apples, eggs and 
peanuts also moved higher. Wheat prices rose 14%, on reports of probable 
damage to the crop because of heavy rains and oats advanced 2%. Quota- 
tions edged upward for steers and sheep. However, prices for barley, 
corn, rye, flaxseed and for calves, hogs and live poultry were lower than a 
week ago. 

Fruits and vegetables as a group averaged 14% higher than for last 
week, as short supplies of potatoes sold at a premium in certain markets, 
drought affected prices of fresh vegetables and citrus fruits rose seasonally. 
Prices also increased for dried fruits and canned vegetables. Dairy products 
were up 3.1% and meats 2.3% as butter, cheese, milk, pork, lamb and 
mutton all increased. Oleo oil and cottonseed oil moved upward while 
lard, edible tallow and olive oil receded slightly from their recent high 
levels. Lower prices were reported for flour and corn meal. The continued 
tight shipping situation accounted for higher prices for imported foods 
including cocoa beans, pepper, raw sugar and tea. 

There was comparatively little activity in textile markets during the 
week as cotton goods registered the first decline since early in January 
because of lower prices for duck and for carded cotton yarns (reflecting 
ceilings established on combed yarn). Prices of osnaburg, tire fabrics, 


silk, burlap and jute continued to advance. 
Continued reports of transportation difficulties contributed to a further 
advance in prices for fuel oil, gasoline and kerosene. 


Crude petroleum in 
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the California fields rose over 7% during the week and prices for bituminous 
coal also averaged higher. 

Pig tin again advanced fractionally and higher prices were reported for 
certain types of farm equipment. 

Average wholesale prices for lumber dropped 1.1% during the week 
because of weakening prices for most types of pine. Quotations were higher 
for birch, maple, spruce, maple and oak flooring, Douglas fir timbers and 
for silica brick, prepared roofing and paint materials such as tung oil, iron 
oxide and bone black. 

Price advances were recorded for most housefurnishing goods, particu- 
larly for refrigerators, metal beds and springs, stoves, cutlery, oil cloth 
and window shades. 

Prices for the industrial grades of fats and oils continued to fall and 
are now 6% lower than on May 24. Trade reports that a drastic priority 
control was planned on rubber were largely responsible for another decline 
of about 3%%. making the net decrease since mid-May nearly 12%. 
Prices were higher for cylinder oil, paraffin wax and soap. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past three weeks, for May 10, 1941 and for June 8, 
1940 and the percentages from a week ago, a month ago, and a year ago, 
(2) percentage changes in subgroup indexes: 









































(1926—100) 
Percentage Changes to 
June| May |May |May | June| June 7, 1941 from— 
Commodity Groups ? a. 1 Se | 1, 8, 
1941) 1941) 1941) 1941) 1940| May31,|May10,)June 8, 
1941 1941 1940 
All commodities... -...---- | 85.9) 85.2) 85.0) 84.0] 77.4) +0.8 | +2.3 | +11.0 
Farm products -----....---- 79.6| 77.3| 77.3) 75.1) 66.7| +3.0 | +6.0 | +19.3 
DE: 224 dnetenawiedaimeds 81.5) 79.2) 79.5| 79.0; 70.5) +2.9 | +3.2 | +15.6 
Hides and leather products_/|107.6/107.8|106.9|105.3| 99.6) —0.2 | +2.2 +8.0 
Testile products------.----- 83.2} 83.2} 82.9) 81.4) 71.9 0.0 | +2.2 | +15.7 
Fuel and lighting materials_| 78.3) 77.7| 76.2) 74.9) 72.2; +08 | +4.5 +8.4 
Metals and meta! products__| 98.3) 98.2) 98.2) 97.9) 94.8) +0.1 +04 +3.7 
Building materials - -- - - -- - - 100.5/100.5/100.5|100.3) 92.1 0.0 | +0.2 +9.1 
Chemicals & allied products_| 83.6) 83.9| 84.2) 83.1| 76.4, —0.4 | +06 +9.4 
Housefurnishing goods. - - - - 93.3) 92.7) 92.5) 92.3) 89.9' +06 | +1.1 +3.8 
Miscellaneous -.-.-.----.---- 79.7| 79.7| 79.7| 79.0) 77.0 0.0 | +0.9 +3.5 
rt Pe. . .odenecnee 81.9} 80.4) 79.9) 78.4) 70.7; +1.9 | +4.5 | +158 
Semi-manufactured articles_| 86.9) 86.7| 86.5) 85.8) 77.7; +0.2 | +1.3 | +118 
Manufactured products__.-.| 88.0) 87.6) 87.5| 86.7) 80.9} +0.5 | +1.5 +8.8 
All commodities other than 
farm products. ---...---- 87.3| 87.0| 86.7) 85.9) 79.8) +03] +1.6 +9.4 
All commodities other than 
farm products and foods._' 88.4' 88.2! 87.7' 86.9' 82.4' +0.2 | +1.7 +7.3 
PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
MAY 31, 1941 TO JUNE 7, 1941 
Increases 
Fruits and vegetables -_.-.-......--- 14.0 OE. ccenncmrineseendes 0.4 
Other farm products.........--.- 6.0 ET GR. canenecnscendene 0.4 
TY BPVOGUSUS.. 2. cccncccecocnces 3.1 tt Ct Ci. chav end bea neseenee 04 
. é cpa ee ee se ehed >tem yite 2.3 Paint and paint materials_--- ~~~. 04 
Petroleum products. -.......-..---- i | Hosiery and underwear... ....-..-.. 0.3 
4 Serre 1.4 Other miscellaneous. -.-.........--- 0.3 
Other textile products.........--- 1.0 OD ES 0.3 
CM, op acenseneenmenqoene 0.9 ee aa ones ar mp einai 0.1 
PEE. wocncoscecesoouercos 0. Other leather products-_-.-....-.-... 0.1 
CO ee 0.5 Agricultural implements---....-..-.-. 0.1 
DE (adie inedongngenmenecet. See BME Gn cavcdcdsctcensnesed 0.1 
Other building materials........-- 0.5 
Decreases 
nL. .... cacenesoveoosonen 3.8 Pn Bi GR. .cascocssaensese 0.4 
SE Bs w oncesedeveuouceancs 3.4 Ce I sn wee nkonmepadtenns 0.3 
NO RRR ne 1.1 Dicnes +¢bessceonesarbwenee 0.3 
CEE BEOENEED. « « ac ceececscocce 0.8 
—_—~<__—__ 


Commodity Price Average Again Higher in Week Ended 
June 7, According to National Fertilizer Association 


The general level of wholesale commodity prices advanced 
last week for the sixth consecutive time, according to the 
price index compiled by The National Fertilizer Association. 
In the week ended June 7 this index was 107.7, compared 
with 106.9 in the preceding week, 105.8 a month ago, and 
96.4 a year ago, based on the 1985-39 average as 100. The 
Association’s report, under date of June 9, continued as 
follows: 

Advancing prices in foods, farm products, * textiles, and miscellaneous 
commodities were responsible for the higher index. Higher quotations for 
eggs, potatoes, meat, sugar, and cocoa offset lower prices for butter, flour, 
and corn meal. Advances in all grains except corn, cattle, light-weight 
hogs, lambs, sheep, alfalfa, cotton, tire fabric, yarns, and raw silk carried 
the farm products and textiles groups to new high levels. Higher prices 
for lubricating oil and book paper more than offset lower prices for 
rubber, cottonseed meal, bran and middlings in the miscellaneous com- 
modities group. Declining prices for Southern pine and oak flooring were 
responsible for a decline in the building materials index. The decline in 
the fertilizer materials index was due mainly to the seasonal discounts on 
potash salts. 

During the week 36 price series included in the index advanced and 24 
declined; in the preceding week there were 18 advances and 20 declines ; 
in the second preceding week there were 41 advances and 21 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by the National Fertilizer Association. (1935-1939=—100*) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Age Ago 
Bears to the Group June 7, |May 31,|May 10,| June 8, 
Total Index 1941 1941 1941 1940 

25.3 0 EE ne 102.5 100.9 101.6 90.9 
Bn BOE OE. . cansasneve 110.8 110.8 108.9 67.4 

Cottonseed oil. ........-- 122.0 119.7 114.0 67.9 

23.0 Farm pro@uct..........-<- 103.9 102.7 100.5 82.0 
ng aE 123.4 123.2 113.2 94.7 
EPP eee 95.3 93.4 94.3 83.3 
EEO 101.9 100.8 98.6 77.0 

Fit. eee: 107.2 107.2 104.5 103.7 
10.8 Miscellaneous commodities..| 116.3 115.3 114.9 112.1 
8.2 2 tba nwebone 128.5 127.6 123.5 102.7 
7.1 ESET TTR TSE 103.4 103.4 103.4 101.9 
6.1 Building materials. .....-.-- 117.1 117.7 116.5 103.3 
1.3 Chemicals and drugs....-.-.- *105.0 *105.0 104.3 100.7 
3 Fertilizer materials . ......-- 104.7 107.1 107.0 101.0 

3 I od. cccbadlisosné 101.1 101.1 101.2 101.4 
3 Farm machinery --.-------- 99.3 99.3 99.7 100.5 
100.0 All groups combined_-_--- 107.7 | 106.9 | 105.8 | 96.4 








* Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 
100. Indexes on 1926-1928 base were: June 7, 1941, 83.9; May 31, 83.3; June 8, 
1940, 75.1. r Revised. 
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Electric Output for Week Ended June 7, 1941, Shows 
Gain of 17.1% Over Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that the production of electricity by the 
electric light and power industry of the United States for 
the week ended June 7, 1941, was 3,042,128,000 kwh. The 
current week’s output is 17.1% above the output of the cor- 
responding week of 1940, when production totaled 2,598,- 
812,000 kwh. The output for the week ended May 31, 1941, 
Was estimated to be 2,924,460,000 kwh., an increase of 18.0% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions June 7, 1941 | May 31, 1941 | May 24, 1941 | May 17, 1941 
New England _-_------_- 25.1 21.5 21.0 22.1 
Middle Atlantic - - ---- 19.2 15.0 13.7 14.1 
Central Industrial - - - - 22.2 21.4 21.3 ,20.7 
West Central _------- 11.5 18.7 8.4 11.5 
Southern States - - - - -- 15.8 22.4 19.9 22.2 
Rocky Mountain - - - -- 12.3 14.7 15.8 16.1 
Pacific Coast.......-.- 4.2 6.9 4.9 4.5 
Total United States_ 17.1 18.0 16.3 17.0 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Percent 
Change 
Week Ended 1941 1940 1941 1939 1938 1937 
Tom 
1940 
Ge Mi niiaae 2,831,052) 2,558,180) +10.7 | 2,238,719) 2,142,112) 2,278,249 
Gs Bh cwecceve 2.985.304; 2,688, +11.0 | 2,329,057) 2,163,915) 2,277,509 
Gs Binndcccce 2,995,562) 2,673,823) +12.0 | 2,342,328) 2,156,468) 2,286,494 
Ms Bivens 2,979,610) 2,660,962) +12.0 | 2,340,339) 2,139,311) 2,236,074 
ii. ivntaneam 2,977,501| 2,632,555) +13.1 | 2,327,192) 2,130,558) 2,225,581 
Bt Gewesudes 2,972,566) 2,616,111) +13.6 | 2,314,859) 2,097,789) 2,238,281 
BE he ceawends 2,958, 2,564,670| +15.4 | 2,297,117) 2,112,046) 2,242,433 
3 ee 2,967,576| 2,546,816) +16.5 | 2,269,061) 2,071,639) 2,225,539 
i. ossonent 2,982,203) 2,568,328) +16.1 | 2,293,582| 2,077,334) 2,237,729 
te Minencoee 2,986,470| 2,553,109) +17.0 | 2,285,175) 2,054,861; 2,251,888 
i Pivntecens 2,964,817| 2,550,000) +16.3 | 2,275,658) 2,066,563) 2,251,111 
3 ea 2,963,579| 2,508,321) +18.1 | 2,258,221) 2,027,433) 2,237,926 
rt aaa 2,956,149) 2,524,066) +17.1 | 2,272,424) 2,036,671) 2,183,7 
Mt dnwnaenes 2,937,585| 2,493,690) +17.8 | 2,243,986) 2,050,101) 2,218,798 
Gk Divedsneeon 2,882,319| 2,529,908) +13.9 | 2,234,908) 2,016,227, 2,218,615 
Ese cesgod 2,873,710| 2,528,868) +13.6 | 2,265,216) 2,010,121) 2,229,866 
Be, Biacvecees 2,926,445) 2,499,060); +17.1 | 2,244,039) 1,995, 2,237,542 
lt . Bunenesecd 2,914,882! 2,503,899) +16.4 | 2,224,723) 1,992,161) 2,225,194 
 £ sce 2,975,024| 2.515,515| +18.3 | 2,238,826] 2,019,065) 2,242,421 
ES cuveses 2,982,715| 2,550,071; +17.0 | 2,234,592) 2,023, 2,249,305 
(EEE 3,011,754) 2,588,821) +16.3 | 2,277,749) 2,030,754) 2,251,995 
Dt Eisaneseass 2,924,460) 2,477,689} +18.0 | 2,186,394) 1,936,597| 2,176,399 
St Tatbenced 3,042,128) 2,598,812) +17.1 | 2,328,756) 2,056, 2,266,759 
, 3 2,664,853 2,340,571) 2,051, 2,260,771 
Gee Bictsecces 2,653,788 2,362,436| 2,082,232) 2,287,420 
Ge Bilis wedence 2,659,825 2,395,857| 2.074,014| 2,285,362 
Gy .Utesecsss 2,425,229 2,145,033) 1,937,486) 2,139,281 
Gt Mliesheseos | 2,651,626 2,402,893) 2,154, 2,358,438 
. | ae 2,681,071 2,377,902) 2,152,779; 2,321,531 
Gl Be ebeneos | 2,760,935) 2,426,631) 2,159,667) 2,312,104 
Se | Bi cwudane | 2'762'240 2,399,805| 2,193,750! 2,341,103 





Note—To assist those organizations which use the output report statement in 
business indices, &c., the data on the same basis as formerly released will be con- 
tinued for a few weeks. Based on the old series, the figure for the current week was 
2,876,872 ,000. 

Weekly Electric Power Output Report of the Edison Electric Institute Revised 

The above weekly output figures reported by the Edison Electric Insti- 
tute have been revised upward by reason of a broader definition of what 
constitutes the public supply of power for the United States as a whole. 
This change has been made to bring the data reported by the Institute in 
closer agreement with statistical reports of the Federal Power Commission 
in Washington. 

The new definition includes certain additional governmental and indus- 
trial power generation as part of the public supply not heretofore reported. 
The revised definitions similarly increase figures on total generating capacity 
of all plants contributing to such supply. 

—__—>—__—_ 


Trend of Business in Hotels, According to Horwath 
& Horwath—April Sales Advance 6% Over Year Ago 


Horwath & Horwath, specialists in hotel accounting, re- 
port in their current monthly bulletin, “The Horwath Hotel 
Accountant,” that total sales in Aprl were 6% above those 
of April, 1940, and that sales for the year to date are also 
6% above the same period of 1940. 

The following tabulation shows the trend of business in 
hotels in April, 1941, compared with April, 1940: 


TREND OF BUSINESS IN HOTELS IN APRIL, 1941, COMPARED WITH 
APRIL, 1940 





























Sales—Percentage of Increases (+ | Room 
or Decrease (—) | Occupancy | Rate + 
| Percent- 
| } age of 
Total Bever-| Apr., | Apr., |Ine. (+) 
|Total *| Rooms Restau-| Food | ages | 1941 | 1940 or 
| rant | Dec. (—) 
New York City----- | +6 +7 | +5 +6) +4) 68 63 0 
CD. cnadennnes | +32 +2 | +2 +2 +2 66 65 0 
Philadelphia. .-..-.-- +8} +10/| +5 +6 +3 58 52 —l 
Washington. --.-.---- +13 | +10 +15 +14 +20 88 85 +6 
CROGGIERE . . 2.2 oo nue +5 | +3 +8 +5 | +15 | 76 74 0 
a axa be mee +1| +1 +2 +1 +5 | 70 67 3 
Pacific Coast ------- | +9 +7 | +10) +11 +9 | 64 60 0 
TERED. ccccescccece —I] 0 —2 —l —10 77 75 —2 
All others. ..------ +5| +6] +4| +3] +5] 70 | 67 +3 
Tics het seqees | +6| +6| +5| +5] +5/| 69 | 66 | +2 
Year to date__..--- +6) +6! +6] +5' +71 69 | 6 |! +2 





+ The term “rates’’ wherever used refers to the average sales per occupied room and 
not to scheduled rates. * Rooms and restaurant only. 
—_—_—_———_——_ 
Bank Debits for Week Ended June 4, 1941, 48% Above 
a Year Ago 
Bank debits as reported by banks in leading centers for the 
week ended June 4 aggregated $11,060,000,000. Total debits 
during the 13 weeks ended June 4 amounted to $130,235,- 
000,000, or 17% above the total reported for the correspond- 
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ing period a year ago. At banks in New York City there 
Was an increase of 11% compared with the corresponding 
period a year ago, and at the other reporting centers there 
Was an increase of 21%. These figures are as reported on 
June 9, 1941, by the Board of Governors of the Federal 
Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve Districts 
June 4, June 5, June 4, June 5, 
1941 1940 1941 1940 

pe ee ee ee $574 $417 $7,285 $5,977 
Al eR eS 4,892 2,960 54,022 48,400 
WOE. « weacnebnsecmban ce 786 410 7,368 5.6 
G65 666 caeckhOdabbabede 691 520 9,120 7,088 
RTE Pe Pes 374 296 4,945 3,976 
SE nck ce bdineenadidemakainadel: 297 234 4,135 3,341 
. RRS ha RS A 1,532 1,137 19,705 16,377 
SINS on: duié Dice chéadibnad dod 436 289 4,119 3,355 
SS Co ae eee 189 159 2,335 2,281 
ps ee 305 254 3,842 3,419 
I i eiiiliinsiets aly eadiattiabetin > 227 195 3,185 2,727 
Gk PENG cnc ccucanmnaocdod 756 603 10,174 8,634 

Total, 274 reporting centers._.| $11,060 $7,473 $130,235 $111,263 
SL - See age 4,542 2,681 49,331 44,441 
140 Other leading centers *_-.-. .- 5,685 4,127 70,155 57,793 
133 Other centers.............. 832 664 10,749 9,029 

* Centers for which bank debits figures are available back to 1919. 

p> 


April Building Permit Valuations Were 39% Above 
March, Reports Secretary of Labor Perkins— 
Residential Construction Shows Largest Seasonal 
Gain in 12 Years—Four Months’ Permits 34% 
Higher than 1940 

The largest seasonal gain in 12 years in permit valuations 
for residential construction featured April building con- 
struction reports, Secretary of Labor Frances Perkins re- 
ported on May 31. “Residential permit valuations were 
38% higher than during March, and the gains spread over 
all geographic divisions,’”’ she said. ‘‘All other types of con- 
struction also showed increases, comparing April with 
March,’ Miss Perkins stated. ‘‘The gain in non-residential 
permit valuations amounted to 52%, and in additions, 
alterations and repairs to 15%. Total building activity as 
measured by permits was 39% higher than during the 
preceding month.’’ Secretary Perkins also stated: 

Permit valuations for April, 1941, were also higher for each type of 
structure than during the corresponding month of 1940. The value of new 
residential buildings was 30% greater than during March, 1940, while 
there was a gain of 97% in indicated expenditures for new non-residential 
buildings and a gain of 5% in the value of additions, alterations and repairs 
to existing structures. Total building construction registered an increase 
of 42% over the year period. 

During the first 4 months of 1941, permits were issued in reporting c't'es 
for buildings valued at $853,068,000, an increase of 34%, as compared 
with the like period of 1940, Permit valuations for new residential build- 
ings during the first 4 months of the current year amounted to $456,463 ,000, 
a gain of 25%, as compared with the corresponding period of the preceding 
year. 

The Labor Department’s announcement further stated; 

The percentage changes in permit valuations from April, 1940 to April, 
1941, by class of construction, are given below for 2,134 cities having a 
population of 1,000 or over: 





|Change from Apr., 1940 to Apr., 1941 
Class of Construction _ 
} All Cities 








| Brel. N.Y. City 











Dita CURRIED . gn cuittitittie tetitind a aneinceinn +29.5% +36.8% 
pS EE OR + 96.6% +43.6% 
Additions, alterations, and repairs........-..- | +4.8% +6.7% 

Pee ae Boe: | 442.0% 427.8% 





Permits issued during April of the current year provided 42,487 dwelling 
units. Of these, 9,554 were in projects financed from public funds. March 
permits in these cities provided for 30,681 dwelling units, of which 3,150 
were in publicly financed projects. Compared with April, 1940, there was 
an increase of 25% in the total number of dwelling units provided. Publicly 
financed projects for which contracts were awarded during April, 1940, 
provided 4,130 dwelling units. 

The changes occurring between April and March, 1941, in the permit 
valuations of the various classes of building construction are indicated in 
the following table: 





|\Change from Mar., 1941 to Apr., 1941 
Class of Construction |— 




















} All Cities | Excl. N.Y, City 
ety CUM Sv dig sin caeu nk sasdeBescweus. | 437.5% +39.3% 
Now nan-TevlGeatadl « we oc - ccwccecccencscce + 52.1% —2.7% 
Additions, alterations, and repairs.--.-.------ +14.7% +16.2% 

All comstructiom.... .~ 2... -22-secccncces-e. + 38.7%, | +23.1% 





The changes occurring between the first 4 months of 1941 and the cor” 
responding period of 1940 are indicated below, by class of construction: 























Change from 4 Months of 1940 to 
Class of Construction First 4 Months of 1941 
Ali Cities Ercl. N. Y. City 
New residential... .....cccccscccccccccccene +25.4% +35.8% 
New non-residential. ......-..------.------ +70.2% +67.8% 
Additions, alterations, and repairs.....---.- +6.6% +7.6% 
All construction.........-.....-...------ + 34.2% +39.5% 





The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State Governments in addition to 
private and municipal construction. For April, 1941, Federal and State 


construction in the 2,134 reporting cities totaled $77,397,000; for March, 
1941, $28,179,000; and for April, 1940, $18,151,000. 
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Permits were issued during April for the following important building 
projects: In New Haven, Conn., for institutions to cost $912,000; in New 
York City—in the Borough of Brooklyn, for a navy power plant to cost 
$3,860,000, for a navy foundry and shop to cost $1,650,000, for navy ship- 
building drydocks to cost $31,000,000, for a hospital to cost $800,000, and 
for apartment houses to cost $1,245,000; in the Borough of Manhattan, 
for apartment houses to cost $2,500,000; in the Bourough of Queens, for 
l-family dwellings to cost $3,755,000, and for apartment houses to cost 
$834,000; in Chester, Pa., for factories to cost $830,000; in Philadelphia, 
Pa., for 1-family dwellings to cost $2,772,000, and for a navy shop and 
storehouse to cost $915,000; in Chicago, I., for 1-family dwellings to cost 
$1,960,000; in Melrose Park, Ill., for factories to cost $2,500,000; in Dear- 
born, Mich., for 1-family dwellings to cost $858,000; in Detroit, Mich., 
for 1-family dwellings to cost $5,907,000; in Akron, Ohio, for factories to 
cost $2,022,000; in Cleveland, Ohio, for 1-family dwellings to cost $918,000; 
in Washington, D. C., tor 1-family dwellings to cost $1,654,000, for apart- 
ment houses to cost $1,158,000, and for hangars at airport to cost $2,077 ,000; 
in Charleston, 8. C., for navy shipbuilding drydock to cost $2,361,000; in 
Baltimore, Md., for 1-family dwellings to cost $1,422,000: in District No. 12, 
Baltimore County, Md., for 1-family dwellings to cost $814,000; in Arling- 
ton, Va., for 1-family dwellings to cost $1,111,000, and for apartment 
houses to cost $817,000; in Houston, Tex., for 1-family dwellings to cost 
$885,000; in Denver, Colo., for 1-family dwellings to cost $905,000; in 
Bakersfield, Calif., for buildings at the army flying field to cost $909,000; 
in Burbank, Calif., for 1-family dwellings to cost $935,000; in Los Angelcs, 
Calif., for 1-family dwellings to cost $4,167,000, and for apartment houses 
to cost $1,803,000; in SanDiego, Calif., for 1-family dwellings to cost 
$936,000; in San Francisco, Calif., for 1-family dwellings to cost 31,428,000; 
in Vallejo, Calif., for navy administration buildings to cost $930,000; and 
in Seattle, Wash., for 1-family dwellings to cost $1,057,000. 

Contracts were awarded during April for the following publicly financed 
housing projects: In New Britain, Conn., to cost $924,000 (300 d. u.); in 
Newport, R. I., to cost $1,535,000 (538 d. u.); in Newark, N. J., to cost 
$1,047,000 (300 d. u.),in Elmira, N. Y., to cost $658,000 (200 d. u.), in 
Erie, Pa., to cost $1,732,000 (500 d. u.), in Philadelphia, Pa., to cost 
$1,845,000 530d. u.), in Williamsport, Pa., to cost $783,000 (250 d. u.), 
in Jeffersonville, Ind., to cost $244,000 (75 d. u.), in New Albany, Ind., 
to cost $333,000 (100 d. u.), in South Bend, Ind., to cost $1,571,000 (500 
d. u.), in Muskegon, Mich., to cost $1,017,000 (300 d. u.), in Canton, 
Ohio, to cost $974,000 (300 d. u.), in Cincinnati, Ohio, to cost $3,263,000 
(1,015 d. u.), in Dayton, Ohio, to cost $376.000 (110 d. u.), in Warren, 
Ohio, to cost $507,000 (200 d. u.), in Wichita, Kansas, to cost $1,251,000 
(400 d. u.), in St. Louis, Mo., to cost $2,362,000 (657 d. u.), im Miami, Fla., 
to cost $459,000 (200 d. u.), in Atlanta, Ga., to cost $611,000 (179 d. u.), 
in Wilmington, N. C., to cost $898,000 (374 d. u.), in Portsmouth, Va., to 
cost $2,022,000 (665 d. u.), in Birmingham, Ala., to cost $671,000 (300 
d. u.), in Corpus Christi, Tex., to cost $1,210,000 (500 d. u.), in Orange, 
Tex., to cost $488,000 (200 d. u.), in Ogden, Utah, to cost $463,000 (150 
d. u.), in Fresno, Calif., to cost $475,000 (150 d. u.), in Sacramento, Calif., 
to cost $960,000 (310 d. u.), and in San Francisco, Calif., to cost $823,000 
(246 d. u.). 

PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 2,134 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, APRIL, 1941 





New Restdenttal Butidings 


No. of Percentage 
Famtites| Change from— 
Provided) 


Mar., , April, 
1941 1940 





No, Percentage 
Geographte Divtston of Permtt Change from— 
Cittes | Valuation, 
Apri, 1941) Mar., , April, 
1940 


1941 
+29.5 


+79.5 
+19.0 





Sor 
Apr, '41 
42,487 


2,568 
7,491 
9,701 
2,964 
6,334 
1,427 
3,015 
1,310 
7,677 





2,134|$157730,984 


138) $10,345,066 
554) 31,389,067 
477| 42,750,226 +65.3 
200} 11,300,653 +68.2 
240 16. —8.7 

75 2} —14.6 
122 395, 0} +24.7 
102 8) +12.5 
226 81 +24.7 





























Total Butlding Construction 
(Including Alterations 
and Repairs) 


Percentage 
Change from— 


New Non-Residential 
Butidings 


Percentage 
Permtt | Change from— 
Valuation, Valuation, 
Apr., 1941) Mar., , April, |April, 1941) Mar., 
1941 1940 1941 





Geographic ( 8 
Dtvtsion of 1940) 











.0/64,258,810 


5,581,167 
19,422,860 
15,378,582 

Foneees 


$ 
+ 96 .6 | 289,376,796 


19,455,094 
89,629,169 
67 ,467 ,297 
15,531,828 
32,459,432 

5,705,440 
12,852,287 


3 
All divisions. .|97,762,340) + 52.1 


New England.| 5,309,254) —15.0) + 127.7 
49,395,251) + 239.2) + 245.2 
16,558,191] +54.3) +33.4 
2,275,171) —68.3} —4.8 
8,674,641) +15.4) +3.2 
1,425,106} +40.4) +73.7 
—45.5) +61.1 
—66.7; —29.0 
+21.2| +79.0 


SS 


Business (Corporate) Profits During First Quarter of 
1940—Profits of 441 Companies 16% Larger Than 
Year Ago, Reports New York Federal Reserve 
Bank 

In its June 1 “Monthly Review” the Federal Reserve 

Bank of New York states that “reported net profits of the 

441 industrial and mercantile corporations summarized in 

the accompanying table showed a gain of 16% for the first 

quarter of this year as compared with the first three 
months of 1940 (profits figures for which period have been 
revised by some companies to reallocate last year’s Federal 
taxes) and showed an increase of 10% over 1937. In fact, 
it would appear that reported profits of these leading cor- 
porations for the first quarter of this year were the highest 
first quarter profits since 1929, despite recent increases in 
wage rates, material costs, and Federal taxes. During the 
first quarter of this year industrial production averaged 
about 20% higher than in the first quarter of either 1940 


or 1987.” The Bank goes on to report : 
Since the second quarter of 1940 net profits reported by corporations 
have been somewhat distorted by varying procedures followed by individual 
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companies in providing for current and prospective Federal taxation. For 
the first quarter of 1940 some companies have issued revised profits data 
making allowance for reallocation of Federal tax liability, and in all such 
cases the revised profits figures have been lower than those shown by the 
initial reports. Similarly, any retroactive enactment of increased taxes 
this year will undoubtedly necessitate future downward revision of this 
year’s first quarter profits of a large number of companies. 

Large gains over a year ago in first quarter net profits were reported 
by companies in the steel, coal mining, machine tool, building materials 
(including heating and plumbing supplies), industrial machinery and 
accessories, and aircraft manufacturing industries. On the other hand, a 
lower level of net profits was shown by the petroleum, retail trade, textile, 
automobile, drug and cosmetic, and cigar company groups. The gain in 
profits over 1937 was concentrated in companies producing durable goods ; 
215 companies of this type recorded an aggregate gain of 24%, while 190 
companies producing non-durable goods or providing services showed a 
decline of 8% in profits, and mining company profits were slightly lower in 
the aggregate, despite better earnings by the coal and copper groups. 

With respect to the impact of higher taxation on earnings during the 
first quarter of this year, it is interesting to note that for a group of 75 
companies that reported complete profit and loss data, gross sales in the 
aggregate gained 30% in the first three months of 1941 as compared 
with the corresponding period of a year ago. The cost of goods sold, 
including State and loca] taxes, rose 25% between the two periods and net 
profit, before payment of Federal income taxes, increased 59%. Amounts 
reserved for Federal taxes this year accounted for 46% of net profit before 
Federal taxes, as against 21% a year ago, and restricted the rise in net 
profit after all charges for these companies to 8%. 

During the first quarter of 1941 Class I railroads as a group reported net 
income (after payment of all charges but before dividends) amounting to 
$69,000,000. This compares with a deficit of $12,000,000 a year ago and a 
profit of $15,000,000 in 1937, and is the best showing for any first 
quarter since 1929. Net operating income (before payment of fixed 
charges and income taxes) of large telephone companies increased 18% over 
1940 and was the highest first quarter operating income on record. Net 
income of other public utilities increased slightly over the corresponding 
quarter of last year, and reached the highest level since the fourth 
quarter of 1931. 

(Net Profits in Millions of Dollars) 
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Both Exports and Imports of United States Increased 
Slightly in April According to Preliminary Report 
Exports, including reexports, from the United States 
aggregated $364 ,000,000 in April, according to a preliminary 
report of the month’s foreign trade, issued June 12 by the 
Department of Commerce. General imports in April 
amounted to $288,000,000. The report indicates a gain of 
7.5% in exports and 1.8% in imports over March, places 
exports at the y ges level of any month since January, 1940, 
and imports at the highest since March, 1937. The resulting 
export balance of $76,000.000 compares with one of $89,- 
781,000 in March and raises the total for the year to April 30, 
to $332 ,000,000. 
For tabulation of previous months’ figures, refer to our 
issue of May 3, page 2769. 
————_.g——— 
Summary of Business Conditions in Federal Reserve 
Districts—Effect of Defense Operations 


The trend of business in the various Federal Reserve 
districts is indicated in the following extracts taken from 
the “Monthly Review” of the Federal Reserve districts of 
Boston, New York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, 
Dallas and San Francisco. The effect of defense operations 
on business is brought out in the various reports: 

First (Boston) District 

The level of general business activity in New England 
during April continued to rise over that which prevailed 
during the earlier months of the year, after allowances had 
been made for customary seasonal changes, and was sub- 
stantially higher than in April, last year, the Federal Re- 
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serve Bank of Boston said in its “Monthly Review” of 
June 1. In part, the summary added: 

The increases in the volume of production were general in most indus- 
trial lines and were accompanied by further gains in employment and pay- 
rolls. In New England during the four-week period ending May 10 car 
loadings amounted to 108,594, an increase of 22.4% over the total of 
88,756 for the corresponding four-week period a year ago, and during the 
19 weeks’ period ending May 10 this year were 495,951, as compared with 
427,840 during the corresponding period last year. 

The sales volume of 118 reporting New England department stores and 
apparel shops during April was 25.9% larger than in March and exceeded 
the April volume last year by 25.6%. we 

The amount of raw cotton consumed by mills in New England during 
April was 115,985 bales, an amount 13.5% higher than in March and 60% 
larger than in April, last year. - 

During April production of boots and shoes in New England is estimated 
to have been 15,727,000 pairs, an amount 0.9% below the March total 
but 38.5% higher than in April, last year. 

Second (New York) District 


Surveying “production and trade,” the Federal Reserve 
Bank of New York, in its “Monthly Review,’ June 1, 
observes that “preliminary data for May indicate a renewed 
rise in the general level of business activity following a 
temporary decline in April resulting from strikes in the 
bituminous coal and automobile industries.” In part, the 
Bank adds: 

From about 944%2% of capacity at the end of April steel mill operations 
recovered to practically full capacity by the middle of May. Orders for 
steel required directly or indirectly in defense work continued in large 
volume during May, but some decline was reported in the demand for steel 
for non-defense purposes. Bituminous coal production recovered sharply 
following the reopening of the mines at the end of April and by the middle 
of May output was running about 30% ahead of a year ago. Railroad 
loadings of coal and coke likewise increased rapidly, and, as shipments 
of other classes of freight continued heavy, total car loadings moved up to a 
point somewhat above last fall’s peak. Seasonally adjusted figures for 
electric power production indicate a recovery in the first three weeks of 
May from a decline in April. 

Automobile production in May ran at the highest rate in four years, and 
consumer demand continued exceptionally large. During the first half of 
May the cotton gray goods market was active, but following the announce- 
ment on May 19 that price ceilings would be set on combed yarns by the 
Office of Price Administration and Civilian Supply, the volume of sales fell 
off sharply. Nevertheless, cotton mill activity was reported to have been 
maintained at a high level. 

This Bank’s monthly index of production and trade for April declined 
one point from the level of February and March to 103% of estimated 
long-term trend. In April, 1940, when the general level of business activity 
was at the low ebb of the war period, the index was 87. While operations 
in many lines of business were maintained at or above March levels during 
April, work stoppages resulting from labor disputes led to the decline 
in the index. 

Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia in its “Busi- 
ness Review” of June 2 reports that “business activity shows 
further gains. Production and employment have expanded 
almost steadily, and the increase in general buying power 
has stimulated the movement of goods through trade chan- 
nels.” The Bank further says: 

Industrial production in the Third Federal Reserve District improved 
somewhat from March to April, after allowing for the usual seasonal 
change. The output of manufactured goods expanded. further, owing to 
continued increases in defense production, further gains at plants producing 
other heavy goods, and unusually well sustained levels of operations in 
consumer’ goods industries. The output of crude oil increased, and the 
production of electric power declined less than seasonally. — 

The volume of retail trade improved considerably from March to April, 
when Easter buying was the most active since 1929, and continued heavy 
in May. Purchases at wholesale also have been large, owing to increased 
forward buying and a substantial volume of reordering to fill in reduced 
inventories. 

Fourth (Cleveland) District 


“Business conditions in the fourth [Cleveland] district 
are beginning to reflect defense work to a greater extent 
than in the country as a whole because of the concentration 
of facilities for heavy goods production in this territory,” 
says the Federal Reserve Bank of Cleveland in its monthly 
“Business Review” of June 2, from which we also quote: 

Now that some of the new defense plants are getting into operation, the 
larger demand for metals and fabricated parts and materials is exerting 
increasing pressure on existing manufacturing capacity. It has caused sev- 
eral expansion programs to be pushed to the limit and others to be under- 
taken. This situation has affected activity in lines both directly and 
indirectly related to preparedness, including consumers’ goods, particularly 
of the durable and luxury types. 

Effects have been most evident in the labor field. The index of Ohio 
industrial employment advanced four pcints further in April to 116% of 
the 1926 average. Monthly gains of as much as 3% and 4% were reported 
in principal western Pennsylvania areas. On May 1 in Cuyahoga County 
(Cleveland) approximately 100,000 fewer people were unemployed than a 
year before. The total number of jobless was the smallest since public 
handling of unemployment and relief was undertaken. During the first 
four months of the year the State of Ohio paid out $2,290,000 less for 
relief than in the same period of 1940. In Allegheny County (Pittsburgh) 
there has been a reduction of 18,000 in the number on public assistance 
rolls so far this year, and factory payrolls in mid-May were at record 
levele. 


The Bank further says that “the demand for special labor 
has been so great in certain lines that the problem of turn- 
over is becoming increasingly important to employers.” 


Fifth (Richmond) District 


Reporting that “all branches of trade and industry ex- 
panded further in April and early May in the Fifth [Rich- 
mond] Reserve district except bituminous coal mining and 
railroad car loadings, both exceptions resulting from the 
month-long shut-down in the Appalachian coal fields,” the 
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Federal Reserve Bank of Richmond, in its May 31 “Monthly 


Review,” continues, in part: 

This trouble was at least temporarily settled at the end of April, and 
during May the miners were exceedingly active. New records were set in 
several production lines during April. 

The outstanding feature of business in the district is the strong effect 
exerted by defense construction and industrial work. In the Hampton 
Roads area great expansion in shipbuilding, with several hundred million 
dollars in naval and merchant ship contracts, has brought in thousands 
of new workers who have made necessary a number of housing projects and 
have swelled retail trade in Norfolk, Newport News and Portsmouth to 
record levels. Cantonments and new defense industries in other sections 
of the district, expansion of airplane plants at Baltimore, and record 
activity in the cotton textile and rayon yarn industries have brought large 
volumes of business to many cities, towns and counties. There is hardly 
a section of the district which has not felt the impact of the defense work. 

Sixth (Atlanta) District 


The following regarding business conditions in the Sixth 
Federal Reserve District is contained in the Atlanta Re- 
serve Bank’s “Monthly Review” of May 31: 

Merchandise distribution in April at both retall and wholesale increased 
more than usual over March and was well above the level at the corre- 
sponding time last year; there were gains in building and construction 
activity, and textile operations rose to a new high level. Coal production 
in Alabama and Tennessee was interrupted by labor difficulties, and pig 
iron output was reduced somewhat by an explosion that curtailed blast 
furnace operations. 

Seventh (Chicago) District 


According to the “Business Conditions” report, May 29, 
of the Federal Reserve Bank of Chicago, “industrial activity 
in the Seventh [Chicago] District continues to show marked 
expansion, with several major industries which had been 
hampered by labor disputes during April recovering rapidly 
in May.” The Bank further reports: 

Further gains have been made in primary and subcontracting of national 
defense items in the district. Retail and wholesale trade continues at 
high levels, and income of farmers is being augmented by the substantially 
increased level of farm commodity prices. 

Operations in the iron and steel industry in the Seventh District made 
a quick recovery during the early part of May, after their operations had 
been reduced to 96% of rated capacity April 26 because of the coal 
shortage. While it was generally believed that it would take several weeks 
before the mills could again be operating at capacity, they were able to 
bring production up to the 102% level by May 13. Increased: purchasing 
power and the fear that there might be delays in delivery have caused 
retail sales of automobiles to exceed seasonal expectations, and dealers’ 
stocks of new cars are now estimated to be below those of a year ago. 
The trend in both employment and payrolls was upward during the 
month of April and, with the exception of coal mining, every reporting 
industry showed some increase in the number of workers employed. Both 
the durable and non-durable goods showed a wide margin of gain over 
the 1940 level in employment and payrolls. Industries in the former 
classification showed the best year-to-year increase, with employment up 
30% and payrolls up 40%. There have been substantial gains in the 
building materials industry. 

Eighth (St. Louis) District 

At to business conditions in its district, the Federal Re- 
serve Bank of St. Louis says, in part: 

Except for a drastic reduction in production of bituminous coal, caused 
by work stoppage incident to management-labor disputes, industrial activity 
and trade in the Eighth District [St. Louis] during April and thé first 
half of May maintained and in many instances bettered the record volumes 
in evidence since last fall. In virtually all lines investigated demand con- 
tinues to expand, with sales advancing considerably above the rela- 
tively high levels recorded during the corresponding period a year 
ago. Despite the high rate of current production and extraordinarily 
heavy shipments, backlogs in certain key industries increased further 
and are of sufficient size to insure the present high plane of opera- 
tions well into the third quarter of the year. Quite generaily both factory 
and wholesale delivery dates are reported more remote. With a growing 
scarcity of some materials and increasing labor costs, wholesale commodity 
prices rose sharply, and in virtually all categories are measurably higher 
than a year earlier. 

Reflecting the broadening scope and requirements of the national defense 
program, gains in manufacturing outputs were most marked in industries 
making defense materials. 

Ninth (Minneapolis) District 


The Federal Reserve Bank of Minneapolis reports that 
April business volume in its district, “aside from seasonal 
changes, rose to the highest level for the month since 1930 
or earlier.” The Bank also says: 

The index of bank debits at 94 cities advanced five points to the highest 
level since 1930. The indexes of debits at farming centers and country 
check clearings declined slightly from the March level but were neverthe- 
less the highest for the month on record. After adjusting for the changing 
date of Easter, department store sales were well above one yaer earlier 
and were the largest for April in our 13-year records. Country lumber 
sales increased more than seasonally from March and were larger than in 
any other April since 1930. The index of miscellaneous car loadings 
increased five points to a level 28% above April, 1940, and the highest 
since 1930, while other car loadings advanced to the highest April level 
since 1929. The index of Minnesota commercial and industrial employ- 
ment increased more than seasonally to a level 11% above a year ago and 
substantially higher than for any other April in our eight-year records, 
Farm prices rose to the highest level since September, 1937. 

Tenth (Kansas City) District 

Indicating that “heavy rains in April and early May, and 
rising prices of hogs, corn, wheat, cotton and other farm 
products have further improved the very favorable farm 
outlook in most sectons of the district,” the Federal Reserve 
Bank of Kansas City, under date of May 30, further states: 

Farm income in March was 22% above a year ago. 

Rising farm income and enlarged employment and payrolls are being 
increasingly reflected in trade. Retail sales this year are 10% and 
wholesale sales 13% larger than last year, and inventories and forward 


buying continue to increase. 
Livestock slaughter and the output of flour, zinc and petroleum are 
above last year, and there was a further advance in crude oil prices on 
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May 19. Public works construction is in much smaller volume, but other 
building remains active. 


The Bank likewise says: 

Employment in the district in April was about 7% and payrolls nearly 
14% above a year ago as compared with gains of 5% and 10%, re- 
spectively, for the year to date. 

Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank activity in 
most lines of business and industry in the Eleventh District 
during April was either maintained close to the advanced 
level attained during the first quarter of 1941 or showed an 
improvement. In its “Monthly Business Review,” dated 
June 1, the Bank reported further: 

The value of construction contracts awarded rose sharply to the highest 
level of record, due in part to heavy awards for national defense projects. 
The rate of petroleum production fell off slightly in April, but crude oil 
runs to refinery stills reached a new peak, reflecting the heavy demand 
for refined products. Activity at cotton textile mills in Texas continued 
to expand. Although a seasonal contraction took place in operations at 
cottonseed oil mills, output and shipments of cottonseed products were 
substantially larger than the respective totals in April, last year. The 
distribution of merchandise through department stores expanded seasonally 
in April and exceeded the volume of sales in April last year by a wide 
margin. Sales at reporting wholesale establishments were about the same 
as in March and nearly one-fifth larger than a year ago. Although row 
crops in the eastern half of the district are later than usual, the outlook 
for agricultural and liyestock production is promising throughout most of 
the district, as physical conditions are generally favorable. 

Twelfth (San Francisco) District 

The course of industrial activity in the Twelfth District 
{San Francisco] in April continued one of uninterrupted 
expansion, said the Federal Reserve Bank of San Francisco 
on May 27, which likewise stated: 

Factory employment and payrolls advanced further, the seasonally 
adjusted index of employment in the three Pacific Coast States rising to 
157% of the 1923-25 average in April, some 44% higher than a year 
earlier and 50% above April, 1939. Factory payrolls showed even larger 
increases over a year and two years ago, the gains amounting to 50% 
and 81%. 


Besides noting gains in industrial production, employment 
and payrolls in building activity and in retail trade, the 
Bank states: 

Farm income in the seven Western States showed a large gain over a 
year earlier, partly reflecting advances in prices of farm products, and 
these advances in prices of farm products have been reflected in rather 
sharp increases in retail costs of foods. Expanding business volumes were 
accompanied by a continued increase in demand for bank credit from 
commercia] and industrial enterprises. 


The Bank also has the following to say: 

Current and recent gains in production, employment and trade are 
traceable to a large extent to the aircraft and shipbuilding industries. 
Not only have aircraft manufacturers and shipbuilding firms increased 
operations sharply, utilizing their rapidly expanding plant facilities to the 
full, but they have pressed into their service an increasing number and 
variety of plants by means of sub-contracting and other measures. 

_————— 


Conference Board Reports May Living Costs Increased 
0.6% 

An increase of 0.6% in the cost of living of wage earners’ 
families in the United States was reported for May by the 
Division of Industrial Economics of The Conference Board 
in its monthly survey. Living costs were found to be 2.6% 
greater than in May, 1940, and 21.9% higher than in April, 
1933. They were still 11.7% lower than in May, 1929. 
Under date of June 11 the Board also said: 

Food cost 1.5% more than in April, and 5.2% more than in May, 1940. 
It cost 34.5% more than in March, 1933, but 21.4% less than in 
May, 1929. 

Rents were 0.2% higher in May than in April and 1.5% higher than 
in May, 1940. In January, 1934, housing costs were 40.4% lower than 
they are now, though in May, 1929, they were 4.5% higher. 

Clothing prices increased 0.4% in May, bringing them 0.7% above 
May, 1940, prices. At the depression low point in April and May, 1933, 
clothing prices were 21.3% below those of May, 1941. But clothing cost 
25.1% more in May, 1929, than it costs now. 

Although coal prices declined 0.1% last month, they were 4.7% higher 
than in May, 1940. They were 2.8% lower than in May, 1929. 

Sundries advanced 0.2% in May and were 1.5% above May, 1940, prices. 
They cost 9.2% more than in June, 1933, and only 0.6% less than in 
May, 1929. 

The purchasing value of the 1923 dollar at retail was 114.4c. in May, 
as compired with 115.1lc. in April; 117.4c. in May, 1940, and 101.0c. in 
May, 1929, 

The following table shows the Conference Board’s indexes for the various 
items in the family budget for April and May, 1941, and the percentage 
changes: 

COST OF LIVING IN THE UNITED STATES 




















Inderes of the 
Relative Cost of Living Percent of 
Importance 1923—100 Inc. (+) or 
Item _in Dec. (—) from 
Family May, April, April, 1941 
Budget 1941 1941 to May, 1941 
EMEP Whi ckbacaccosoued 33 82.2 81.0 +1.5 
Lh 5. os aeinictin we aeentiel 20 88.0 87.8 +0.2 
in ih icn ne hima nes 12 73.6 73.3 +0.4 
Rs awed da omhawe 81.1 80.8 +0.4 
TT eink moan: atin < 66.0 65.8 +0.3 
Fuel and light ----_...---- 5 86.4 86.4 0 
Sein awake ode Snore 86.6 86.7 —0.1 
Gas and electricity (2) --_|, 85.9 85.9 0 
a 30 98.5 98.3 +0.2 
Weighted average of all items 100 87. 86.9 +0.6 
Purchasing value of dollar__ 114.4 115.1 —0.6 








) Based on food price indexes of the United States Bureau of Labor Statistics 


(1 
for May 13, 1941 and April 15, 1941. 

(2) Based upon retail prices of 35 kilowatt hours of electricity, 1,000 cubic feet 
of natural gas, or 2,000 cubic feet of manufactured gas. 
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Report of Lumber Movement Week Ended May 31, 1941 


Lumber production during the week ended May 31, 1941 
(containing Decoration Day), was 12% less than in the 
previous week; shipments were 1% greater; new business 
is 16% less, according to reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of representative hardwood and softwood 
mills. Shipments were 14% above production; new orders 
13% above production. Compared with the corresponding 
week of 1940, production was 6% greater, shipments 9% 
greater, and new business 17% greater. The industry stood 
at 115% of the average of production in the corresponding 
week of 1935-39 and 138% of average 1985-39 shipments in 
the same week. The Association further reported : 

Year-to-Date Comparisons 

Reported production for the 22 weeks of 1941 to date was 14% above 
corresponding weeks of 1940; shipments were 17% above the shipments, 
and new orders were 21% above the orders of the 1940 period. For the 
22 weeks of 1941 to date, new business was 10% above production and 
shipments were 6% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 41% on May $81, 1941, 
compared with 20% a year ago. Unfilled orders were 71% greater than a 
year ago; gross stocks were 14% less. 

Softwoods and Hardwoods 

Record for the current week ended May 31, 1941, for the previous week 
and for the corresponding week of a year ago follows, in thousand 
board feet: 





























Softwoods Hardwoods Softwoods and Hardwoods 

| 1941 

Previous 

1941 1941 1941 1940 Week 

Week Week Week Week | (Revtsed) 
AERA. 376 95) 455) 455 474 
Production - - - ------ 210,847) 100%; 11,336, 100% 222,183) 209,762) 252,970 
Shipments - - - - - ---- 239,248) 113 13,809) 122 253,057) 231,645) 249,467 
i cal i 239,612; 114 12,225) 108 251,837! 215.541\ 298,326 

——_g—__—_ 


Lumber Production and Shipments During Four Weeks 


Ended May 31, 1941 


We give herewith data on identical mills for four weeks 
ended May 31, 1941, as reported by the National Lumber 
Manufacturers Association on June 9: 

An average of 471 mills report as follows to the National Lumber Trade 
Barometer for the four weeks ended May 31, 1941: 





Shipments 











Production | Orders 
(In 1,000 Feet) | | | 
| 1941 , 1940 | 1941 | 1940 | 1941 , 1940 
Softwoods......----- | 954,667| 896,845) 993,171) 931,001/1,107,772| | 884,195 
Hardwoods. --- -- -- -- | 43,647| 38,505) 52,136] 39,056) 51,802) 37,012 
a 
a | 998.314! 935,350/1,045,307' 970,057/1.129,574| 921,207 





Production during the four weeks ended May 31, 1941, as reported by 
these mills was 7% above that of corresponding weeks of 1940. Softwood 
production in 1941 was 6% above that of the same weeks of 1940 and 11% 
above the record of comparable mills during the same period of 1939. 
Hardwood output was 13% above production of the 1940 period. 

Shipments during the four weeks ended May 31, 1941, were 8% above 
those of corresponding weeks of 1940, softwoods showing a gain of 7% 
and hardwoods a gain of 33%. 

Orders received during the four weeks ended May 31, 1941, were 23% 
above those of corresponding weeks of 1940. Softwood orders in 1941 
were 22% above those of similar period of 1940 and 25% above the 
same weeks of 1939. Hardwood orders showed a gain of 40% as com- 
pared with corresponding weeks of 1940. 

On May 31, 1941, gross stocks as reported by 384 softwood mills were 
2,889,065 M feet, the equivalent of 83 days’ average production (three-year 
average, 1938-39-40) as compared with 3,358,674 M feet on June 1, 1940, 
the equivalent of 98 days’ average production. 

On May 31, 1941, unfilled orders as reported by 381 softwood mills 
were 1,231,010 M feet, the equivalent of 37 days’ average production, com- 
pared with 703,668 M feet on June 1, 1940, the equivalent of 21 daye’ 
average production. 

——_. 


Car-Makers’ Group Estimates May, 1941, Sales at 
530,300 Units 

Factory sales of motor cars and trucks in the United States 
for May, 1941, were estimated at 530,300 units, an increase 
of 14.7% over the previous month of April, according to 
figures appearing in the June, 1941, issue of ‘“‘Automobile 
Facts,’”’ a publication of the Automobile Manufacturers 
Association. 

The May estimate of 530,300 units is 35.6% above the 
corresponding month a year ago, which totaled 391,215 units. 
The previous month of April, 1941, showed a total of 462,257 
units compared with 432,746 units for the corresponding 
month of April, 1940, or an increase of 6.8%. 

Figures for the month of March, 1941, appeared in our 
issue of April 19, page 2465. 


<a 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the ip hagy=- industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and ge ages and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
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STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 
Unfilled 
Orders Production Orders Percent of Activtty 
Recetoed Tons Remaining 
Tons Current Cumulative 

579,739 167,240 72 71 
453,518 137,631 70 71 
449,221 129,466 69 70 
456,942 193,411 70 70 
624,184 247,644 76 72 
509,781 236,693 79 73 
587 ,339 196,037 72 73 
487,127 162,653 74 73 
470,228 163,769 72 73 
648,611 184,002 79 73 

945 161,985 77 73 
479,099 151,729 71 73 
629,863 202,417 75 ee 
548,579 261,650 81 we 
571.050 337.022 82 eo 
726,460 447,525 83 -- 
602,323 488,993 84 inti 
141,176 261,650 82 77 
138,165 277,115 80 78 
143,748 300,378 82 78 
141,874 322,605 82 78 
147,263 337,022 84 79 
146,578 368,304 83 79 
150,259 393,732 85 

,853 415,485 78 80 
147,582 431,859 84 
147,188 447,525 83 80 
148,381 84 80 
149,884 472,782 84 80 
152,410 489,915 85 81 
151,648 488,993 84 81 
144,481 500,252 84 81 








Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 
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1941 Wheat Loan Program Announced by Department 
- i eaaeanaatalinic to Average 98 Cents a 
ushe 


A 1941 wheat loan program based on the recently enacted 
857% of parity loan law was announced on June 6 by the 
Department of Agriculture. Wheat producers in the 
national referendum on marketing quotas May 31 voted in 
favor of the quotas by a majority of 80.8% and under the 
law the 85% of parity loan is mandatory when quotas are 
approved. Loans for 1941 rye and barley also were an- 
nounced by the Department, which says: 

The wheat loan rate is based on the July 1 parity price for wheat, and 
the Department estimates that 85% of parity on that date will represent 
an average national loan rate to farmers of approximately 98c. a bushel. 
Since wheat harvesting is under way in some sections of the country and 
will reach considerable volume in the next week or two, the loan is 
announced now in order to give producers in the early wheat areas the 
same advantages producers in the later areas will have. 


“The loan,” said Secretary of Agriculture Claude R. 
Wickard, “is one part of the wheat program that wheat 
farmers have used and can continue using to protect their 
income and provide orderly marketing of abundant supplies 
during the present emergency period.” Mr. Wickard added: 

With farm loan values averaging about 98c. a bushel for the Nation, 
and 1941 wheat parity and conservation payments amounting to 18c., the 
program cooperator will receive a total return approximately equal to the 
parity price. In other words, wheat farmers this year are going to reach 
their goal of parity for the first time since the farm depression hit 
American agriculture in the early 20’s. 


Thé Department’s announcement further explained: 

As in previous years, the loans will be made by the Commodity Credit 
Corporation, and State and County Agricultural Conservation Committees 
will be responsible for field administration of the program. 

All growers who comply with their acreage allotments will be eligible 
for wheat loans. In addition, farmers who overseed will be eligible for 
loans at 60% of the regular rate on wheat produced on their excess 
acreage. The loans, which are callable on demand, will be made up to 
Dec. 31 and will fall due April 30, 1942. Interest will be at 3%. 

Loan rates to farmers are based on terminal rates, taking into account 
the location, handling charges, grade, and quality of the wheat. 

Loan values are as follows for these terminal markets: 

No. 2 Hard Winter— No. 2 Red Winter— 


ee I ois lnc oe tint Ode $1.10 ee Che nee ats nina Cie ata ak $1.15 
PR aE cadbcesoroécuse = BA Lae ls kc eek tetedsancdacncae 1.15 
SPs cb ee ndwde oheeneeen 1.15 

LES e mecagwans in te FC 

> No. 1 Soft White— No. 1 Dark Northern Spring— 
pL 1.05  t — 3 a 1.15 


Simultaneous With the wheat loan announcement the 
Department announced a loan for rye and barley produced 
in 1941. Details were given as follows: 

The rates on rye are 35c. per bushel less than the rates applicable for 
No. 2 hard winter wheat, or 50c., whichever is lower. Barley rates are 
set at 45c. per bushel for No. 1, 44c. for No. 2, 42c. for No. 3, and 39c. 
for No. 4, with a discount of 2c. for mixed barley. No rye loans will be 
made except for farm storage, and no storage allowance is permitted. 
Barley loans may be made under farm or elevator storage, but loans on 
barley stored in approved elevators will be 7c. per bushel less than the 
farm storage. 


The farmers’ approval of wheat quotas was reported in 
these columns June 7, page 3566, while the 85% parity loan 
law was mentioned in our issue of May 31, page 3425. 

~~ 


May Flour Production Represents Large Increase Over 
That of Previous Year 

Mills accounting for 65% of the national flour output re- 

ported to “The Northwestern Miller” a May production 

totaling 5,785,160 barrels, compared with 5,868,995 barrels 
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the previous month. The month’s production, though about 
84,000 barrels under that of April, is a gain of more than 
250,000 barrels over that of May, last year. 

Both the Northwest and the Southwest showed slight 
gains, of approximately 16,500 barrels each, over their re- 
spective production of April. Over May a year ago, how- 
ever, the increases were large. Northwestern production 
bettered last year’s figure by about 73,000 barrels, and the 
Southwestern figure outstepped the May, 1940, output by 
more than 190,000 barrels. 

Buffalo mills registered a slight decrease from the May, 
1940, output, and fell behind the April production by about 
65,725 barrels. A detailed table on monthly flour produc- 
tion appears below: 

TOTAL MONTHLY FLOUR PRODUCTION 
(Reported by mills producing 65% of the flour manufactured in the United States) 


























May, Previous May, May, May, 

1941 Month 1940 1939 1938 
ee CE ee 1,199,101) 1,182,570} 1,261,555} 1,215,919} 1,121,914 
eee 2,155,745} 2,139,269) 1,965,616] 1,931,218) 1,894,772 
a ac ah 817,809 883,533 818.352 47,392 767 ,364 
Central West—East’n Div. 553,774 552,701 513,992 473,975) 286,614 
Western Division - - . --- 230,031 275,398} 251,889 264,076 266,910 
ee 105,644 107,749 120,410 141,287} *290,021 
North Pacific Coast -- ~~~. 723,056 727,775 601,498} 757,965) 388,197 
I ly 5,785,160' 5,868,995 5,533,312! 5,631,832! 5.015,792 





* Includes Indiana, since 1938 under Central West, Eastern Division. 


tii. 
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2,817,650 Tons of Sugar Entered Against Quotas for 
First Five Months of 1941 


The U. 8. Department of Agriculture issued on June 5 its 
fifth monthly report on the status of the 1941 sugar quotas 
for the various offshore sugar-producing areas supplying the 
United States market. The sum of the offshore and con- 
tinental quotas represents the quantity of sugar estimated, 
under the Sugar Act of 1937, to be required to meet con- 
sumers’ needs during the current year. The report, prepared 
by the Sugar Division of the Agricultural Adjustment Ad- 
ministration, shows that the quantity of sugar charged 
against the quotas for all offshore areas, including the full- 
duty countries, amounted to 2,817,650 short tons, raw value, 
during the first five months of the year, as compared with 
1,956,531 tons in the corresponding period of 1940. The 
announcement further said: 

The report includes sugar from all areas recorded as entered or certified 
for entry before June 1, 1941. The figures are subject to change after final 
outturn weight and polarization data for all entries are available. 

There were 129,246 short tons of sugar, raw value, charged against the 
quota for the mainland cane area, and 768,736 short tons, raw value, 
against the quota for the continental sugar beet area, during the period 
January-April this year. Data for these two areas are not yet available 
for May. 

The quantities charged against the quotas for the offshore areas during 
the first five months of the year and the balance remaining, under the 1941 
quotas, as revised on March 19, 1941, are: 

(Short Tons, 96 Degree Equivalent) 























Area 1941 Quantity Charged Balance 
Sugar Quota Against Quota Remaining 

CE, ccnancnbnesnened baschon 1,959,947 1,337 ,693 622,254 
Pt Kedincenthathaeeaen F i are aes a 
Less amt. reallotted on Apr. 11 Tan 6° 1. eceeecee FP ° Seeneee 
982,663 537,170 445,493 

Pesto BRIWOs. <ccccccccsessccs 818,166 567 ,352 250,814 
OE en er 961,764 334,986 626,778 
Vin. BN . cc cmocnchecerse 9,141 1,764 7,377 
For’gn countries other than Cuba 100,314 38,685 61,629 
ee a 4,831,995 2,817,650 2,014,345 





DIRECT-CONSUMPTION SUGAR 
Direct-consumption sugar is included in the above amounts charged against the 


various quotas. 
(Short Tons—96 Degree Equivalent) 















































| Quantity Charged Against Quota 
| Sugar Sugar 
1941 Polarizing Polarizing Total Balance 
Area Quota 99.8 Degrees Less Than Charge Remain- 
and Above | 99.8 Degrees ing 
Cuba...------| 375,000 | 193,789 | 18,251 212,040 162,960 
Puerto Rico - - - 126,033 } 99,982 8,423 108,405 17,628 
TIGER. + < cece 29,616 2,135 1,287 3,422 26,194 
Philippines - - - -| 80,214 20,322 720 21,042 59,172 
.. = . 610,863 316,228 28,681 344,909 265,954 
QUOTAS FOR FULL-DUTY COUNTRIES 
(In Pounds) 
| 
1941 Quantity Charged Balance 
Area Quota Against Quota a | Remaining 
Dane ois coane GANS | 2,245,875 592,514 | 1,653,361 
China and Hongkong .- - - - - - - | 1,146,865 238,173 908 ,692 
Dominican Republic - - - - - -- | 26 544,533 — i 0 A ee es 
Wc cocctavadihbdvvetve a | 3,668,574 Sfeee: |. eeaeeeee 
DE, £acvedenutietinnes 24,010,472 318,679 23,691,793 
a eae a ae 44,240,758 44,240,758 |, wa sewcee 
Quotas not used to date_b- - *  §; 2 inawa oo | 95,006,783 
Unallotted reserve -.---.--- 3,764,140 1,766 ,307 1,997 ,833 
Gabel. «.26inatiinstilndiiat | 200,628,000 77,369,538 | 123,258,462 
Cae... ie<sppaahaenee 100,314 38,685! 61,629 








a In accordance with Sec. 212 of the Sugar Act of 1937, the first 10 short tons of 
sugar, raw value, imported from any foreign country other than Cuba have not been 
charged against the quota for that country. 

b This total includes the following (in pounds): Argentina, 58,024; Australia, 811; 
Belgium, 1,171,520; Brazil, 4,765; British Malaya, 103; Colombia, 1,064; Costa 
Rica, 81,990; Czechoslovakia, 1,048,099; Dutch East Indies, 841,433; Dutch West 
Indies, 26; France, 697; Germany, 466; Guatemala, 1,333,108; Honduras, 13,663,670; 
Italy, 6,970; Japan, 15,958; Netherlands, 867,233; Nicaragua, 40,685,700; Salvador, 
32,674,900; United Kingdom, 1,395,865; Venezuela, 1,154,381. 
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Seventy-four pounds have been imported from Brazil, 155 pounds from the Dutch 
East Indies, 32 pounds from Guatemala and 42 pounds from Salvador, but under 
the provisions of Sec. 212 of the Sugar Act, referred to in Footnote a, these importa- 
tions have not been charged aga nst the quo 4a. 


—_> 





Agriculture Department Increases Sugar Consumption 
Estimate for 1941 by 273,672 Tons—Figure Now 
Stands at 7,125,561 Tons 

The Department of Agriculture announced on June 9 an 
increase in the estimate of consumers’ requirements of sugar 
for the calendar year from the estimate of 6,851,889 short 

tons, raw value, announced March 19, 1941, to 7,125,561 

tons, an inerease of 273,672 tons. Explaining this action 

the Department’s announcement stated: 


The Sugar Act of 1937 directs the Secretary to make an initial determina- 
tion of consumers’ requirements in December for the following calendar 
year, and to make any necessary adjustments during the year. The initial 
estimate of 6,616,817 tons, was announced Dec. 7, 1940, and the first 1941 
revision was made on March 19. The Sugar Division of the Agricultural 
Adjustment Administration stated that the present revision follows receipt 
of complete official data on stocks, distribution or usage, and other factors 
for the first part of the year which the Secretary is required to take into 
consideration under the Act. 

The quotas for the various sugar-producing areas under the revised 
figures compare with the former quotas as follows in short tons, raw value: 

] 
| present | Determination of 
Determination March 19 1941 

















Domestic Areas-— 





Continental beet _--— - -_. on SEE heehwe oA 1,652,571 1,589,100 
Mainiand cane (Louisiana & Florida) -.._..-.--_- 448,000 430,794 
EE ES Se eS es Sere 1,000,177 961,764 
Puerte Miso. ...-<<0-- BE PR OT, ba? 850,844 818,166 
EE i canhdnbtecdsssaddddddenscescces 9,507 | 9,141 

Under U. 8. Soveretgnty— 
Commonwealth of Philippine Islands ---_-----_-_- 21,024,836 | b982 ,663 

Foretgn Areas— | 
Ee ae a a 2,038,230 | 1,959,947 
Foreign countries other than Cuba......--.-.--- c101,396 c100,314 
7,125,561 | 6,851,889 








a Quota of 1,098,068 tons less 73,232 tons reallotted to foreign countries other 
than Cuba, on April 11, 1941. 
on —— of 1,055,895 tons, less 73,232 tons reallotted to foreign countries other 
an Cuba. 
c Original quota plus 73,232 tons reallotted from Philippine quota on April 11. 


Deliveries for consumption totalled 6,890,792 tons in 1940 and 6,867,533 
tons in 1939. The present estimate of consumers’ sugar requirements 
represents an increase of about 344% over average deliveries of these two 
years. 


-— 
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“Invisible’’ Sugar Stocks at, Record Level for First 
Quarter of 1941, According to Agriculture Depart- 
ment 

The Department of Agriculture issued on May 29 its sum- 
mary of data on “invisible’”’ supplies of sugar in the United 
States for the first quarter of 1941, together with a record 
of receipts and deliveries. The last quarterly report, issued 
March 13, 1941, covered the fourth quarter of 1940. This 
Was given in our issue of March 22, page 1825. The De- 
partment’s announcement of May 29 continued: 

The Sugar Division of the Agricultural Adjustment Administration 
pointed out that such stocks in the possession of wholesalers and retailers, 
public eating establishments, and sugar-using manufacturers, on March 31, 
1941, were greatly in excess of the supplies reported by such firms at the 
end of any quarterly period since these reports have been published. The 
large ‘‘deliveries or use’’ shown in the table represents primarily heavy dis- 
tribution by wholesalers. 

The data for the first quarter report were obtained from 
schedules received from 1,540 manufacturers, wholesalers, 
retailers and others. The following table summarizes the 
data: 

STOCKS OF SUGAR HELD BY 1,540 MANUFACTURERS, WHOLESALERS, 


RETAILERS, &¢c., ON SPECIFIED DATES, TOGETHER WITH RE- 
CEIPTS AND DELIVERIES OF SUGAR FIRST QUARTER, 1941 * 

















(Short Tons) 
Comparable Comparable 

Total Data for First Data for First 

Quarter, 1940 Quarter, 1939 
Number of firms reporting... _ 1,540 1,376 | 1,479 
Stocks Dec. 31, 1940..__.___- 398,686 315,570 299,794 
Receipts Jan. 1-March 31, 1941 992,434 685,711 674,885 

Deliveries or use Jan. 1-Mar. 31 

OS EE ye haa 867,232 644,187 659,672 
Stocks March 31, 1941__.___- a523,888 357,094 315,007 











* The first quarter receipts by the firms reporting for this period on Form SS-33 
were approximately 48.7% of the total deliveries of sugar by refiners, processors 
and importers for the period Jan. 1 to March 31, 1941. a Does not include sugar 
in transit, amounting to 139,198 toas on March 31, 1941. 
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Average Raw Sugar Price in May Highest Since 
October, 1939 


The average price for raw sugar, duty paid basis at New 
York, for the month of May, 1941, was 3.37 cents per pound 
as compared with 2.79 cents for the same month last year, 
according to Lamborn & Co., New York. The May, 1941, 
average is the highest monthly average since October, 1939, 
when the figure was 3.44 cents per pound, it is stated in the 
firm’s announcement from which we also quote: 


For the first five months of 1941, the average duty paid price for raw 
sugar was 3.19 cents per pound as against 2.82 cents for the corresponding 
period in 1940. The average for the January-May period of 1941 is the 
highest since 1937 when the price for the similar five months period averaged 
3.55 cents per pound. 

The average price for refined sugar, net cash at New York. including 
excise tax, during the month of May, 1941, was 4.95 cents per pound as 
against 4.41 cents per pound for the same month last year. 

For the first five months of 1941, the average price for refined sugar was 
4.68 cents per pound as compared with 4.42 cents per pound during the 
similar period of 1940. The average for the January-May period is the 
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highest since 1937 when the price for the corresponding five months averags 
4.77 cents per pound. 
—_\>—_———_ 
1941 Cuban Sugar Crop 13.3% Below Last Year 

Cuba’s 1941 sugar crop, grinding of which was completed 
June 3, totaled 2,442,708 long tons, raw value, as contrasted 
with 2,816,462 tons last year, a decrease of 373,754 tons, 
or approximately 13.3%, according to Havana advices re- 
ceived by Lamborn & Co., New York. 

The firm’s announcement also stated: 

The current crop is the smallest in seven years, or since 1934 when the 
outturn amounted to 2,274,303 tons. In the interval between 1934 and 
1941, Cuba's production reached a high of 3,017,718 tons. Sugar produc- 
tion in Cuba during the past decade has been restricted by Government 
decree. Prior to Government restriction, Cuba’s crop reached an all time 
high of 5,156,315 tons in 1929. 

Cuba's 1941 quota for marketing to the United States, fixed by the 
United States Department of Agriculture under the Sugar Act of 1937, 
amounts to 1,749,953 long tons. Local consumption approximates 155,000 
tons, and the balance is marketed in countries other than the United States. 

———<g——_——_ 


Cuban Sugar Exports in Five Months 16% Above Last 
Year 

Cuban exports of sugar from Jan. 1 to May 31, totaled 
1,311,045 long tons, raw value, as compared with 1,123,816 
tons during the same period last year, an increase of 187,229 
tons, or 16.66%, according to advices from Havana to 
Lamborn & Co. of New York. 

Details are given as follows: 

Shipments to the United States amounted to 1,261,751 tons, as against 
909,788 tons in the same period in 1940, an increase of 351,963 tons. To 
other distinations the exports aggregated 49,294 tons, as compared with 
214,028 tons during the similar period last year, a decrease of 164,734 tons. 

Cuban exports of sugar for the week ended May 31, amounted to 67,547 
tons, of which 64,423 tons went to the United States, and 3,124 tons to 
Mexico. During the corresponding week last year, the exports totaled 
49,630 tons, of which 43,628 tons went to the United States, 5,985 tons to 
the United Kingdom, and 17 tons to the Bahama Islands. 

— 


Farm Product Prices Up Two Points in May, Reports 
Department of Agriculture—Highest Level Reached 
Since October, 1937 


Stimulated by improved domestic demand and by Govern- 
ment purchases under the food-for-defense program, the 
index of prices received by farmers for their products in 
mid-May advanced two points to 112% of the 1910-14 level, 
the United States Department of Agriculture reported on 
May 29. This figure, it is stated, is 14 points above a year 
earlier and the highest level recorded since October, 1937. 
Prices of cotton and cottonseed gained 10 points during the 
month ended May 15, but other farm commodity prices ad- 
vanced more moderately. Prices of grain, dairy products, 
and chickens and eggs averaged three points higher. Meat 
animal prices advanced one point. Fruit prices were steady. 
The Department’s announcement further stated: 

Large supplies of most farm products remained on hand in May. Cotton 
supplies continued large as curtailment of the usual export demand more 
than offset increased domestic consumption. Stocks of grains at domestic 
markets during the week ended May 17 were 52% larger than at the same 
time last year; livestock slaughter under Federal inspection during the 
same week averaged 13% higher than in the corresponding week last 
year; and milk production on May 1 continued at record levels. The 
volume of egg output was about the same as a year earlier. COarlot ship- 
ments of fruits were running higher than last year, but market supplies 
of truck crops were smaller. 

At 130% of the 1910-14 level, the index of prices paid, interest, and 
taxes averaged one point above a month earlier and two points higher 
than in May, 1940. Increases in both per-unit rural living and farm 
production costs contributed to the rise, food and feed prices advancing 
moderately and other commodities bought by farmers being steady to a 
little higher. 

The per-unit purchasing power of farm products also rose during the 
month ended May 15, with prices received by farmers advancing relatively 
more than prices paid. The ratio of prices received to prices paid, inter- 
est, and taxes increased to 86 in mid-May, compared with 85 on April 15 
and 77 a year ago. On the whole, farm product prices were still about 
14% under parity levels. 

Prices received by farmers for cotton lint and cottonseed averaged 98% 
of their August, 1909-July, 1914, level n mid-May, compared with 88 on 
April 15 and 83 a year ago. Domestic mills continued to operate at an 
exceptionally high rate. 

The index of all grain prices advanced three points during the month, 
reaching 93% of the pre-war average. But this was only one point higher 
than a year earlier, with wheat, oats, and rye still selling at prices 
below last year. Since May 15, however, terminal market prices of most 
grains have held steady or shown small additional gains. 

Prices of the principal dairy products advanced to 124% of the pre-war 
average, compared with 121% a month earlier and 106 a year ago. In 
only two previous years—1917 and 1934—has the index of dairy product 
prices risen during the early spring months. 

The index of poultry product prices stood at 107 on May 15—23 points 
higher than a year earlier. Ordinarily, the national average drops about 
1% from mid-April to mid-May. 

Meat animal prices advanced only one point from April 15 to May 16, 
but, at 138% of pre-war, the average was 30 points higher than a year 
ago. Small increases in local market prices of hogs and calves during the 
month more than offset minor declines in prices of cattle, sheep, and 
lambs. 

Somewhat higher prices for citrus fruit were offset by lower apple 
prices in mid-May, and the index of the principal fruit crops was un- 
changed from a month earlier at 89%. Carlot shipments of five important 
fruits during the four weeks ended May 17 were about the same as 
during the preceding four weeks, but were 23% larger than for the same 
period a year ago. 

Prices received by growers for commercial truck crops during the 
first half of May averaged 146% of the pre-war level, a rather sharp 
decline from a month earlier. 
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Farmers’ Cash Income in April Totaled $709,000,000, 
According to Bureau of Agricultural Economics— 
Compares with $681,000,000 in March and $627,- 
000,000 Year Ago 


Cash income from farm marketings and Government pay- 
ments in April amounted to $709,000,000, compared with the 
revised estimate of $681,000,000 in March and $627,000,000 
in April, last year, the Bureau of Agricultural Economics, 
United States Department of Agriculture, reports in its May 
issue of “The Farm Income Situation.” The Bureau states 
that income from livestock and livestock products increased 
more than usual from March as a result of both increased 
marketings and advances in price, and in April was nearly 
a third larger than in April, last year. Income from crops 
was slightly smaller than in a last year, because of 
the decline in income frqm grain8. Income from most other 
groups of crops was larger than in April, 1940. Government 
payments in April totaled $39,000,000, compared with $71,- 
000,000 in March and $65,000,000 in April, last year. The 
Bureau further reports: 

During the first four months of 1941 cash farm income, including Govern- 
ment payments, amounted to $2,776,000,000, or $160,000,000 (6%) more 
than in the corresponding period of 1940. Income from farm marketings 
of $2,497,000,000 was $237,000,000 (10%) larger than a year earlier, 
whereas Government payments so far in 1941 have been $77,000,000 less. 
Income from crops from January to April, this year, amounted to only 
$783,000,000, as against $846,000,000 last year, as declines in income from 
grains and tobacco more than offset increases in income from most other 
crops. Marketings of grains so far in 1941 have been much smaller than 
in the corresponding period last year, as a large volume of wheat was 
placed under loan before Jan. 1 and corn loans on the 1940 crop have 
been much smaller than on the 1939 crop. The decline in income from 
tobacco is due in part to the smaller production this year, but largely 
to the earlier movement of the crop. 

Income from livestock and livestock products during the first four 
months of 1941 was $300,000,000 (21%) larger than in the same period 
last year. All groups of livestock and livestock products have shown 
marked increases in income, meat animale recording the largest per- 
centage gain. 

Income from farm marketings in April of $670,000,000 was $108,000,000 
higher than in April 1 last year and was $60,000,000 higher than in 
March. The increase in income from farm marketings from March to 
April this year was somewhat larger than usual, and the seasonally 
adjusted index of cash farm income increased from 88.5% of the 1924-29 
average in March to 93.0 in April. 

Income from marketings of crops increased slightly less than usual 
from March to April, as marketings of grains and cotton in April were 
relatively small. The index of income from all livestock and livestock 
products increased from 97.0% in March to 107.5% in April. After sea- 
sonal adjustment, income from meat animals was up about 14.5% and 
income from dairy products was up 11.5%. Income from poultry and 
eggs made about the usual seasonal change from March to April. 

The level of cash farm income during the next few months should con- 
tinue substantially higher than a year earlier. Income from fruits and 
vegetables is expected to continue higher than during the corresponding 
period in 1940. Present prices of cotton are considerably higher than the 
loan rate plus the cost of carrying the loan to date, and the quantities 
redeemed and sold are expected to continue large. Nearly half of the 
loans on the 1940 cotton crop have already been redeemed and over 200,000 
bales of 1938 cotton under loan have been redeemed and sold. The 
quantity of free wheat remaining for sale from the 1940 crop is relatively 
small, but there were about 50,000,000 bushels of 1940 wheat under loan 
on farms on May 1, and at present prices farmers are able to redeem their 
wheat and obtain some additional income by selling it. In addition, crop 
conditions for the 1941 winter wheat crop are much better this year than 
last, and this year’s crop is expected to move earlier than usual whereas 
last year the crop moved later than usual. Prices of meat animals and 
dairy and poultry products have recorded further gains since mid-April, 
and feeding prospects favor heavy production of livestock products. Gov- 
ernment payments are expected to be relatively small for the next two 
or three months, or until payments on 1941 programs begin to be made 
in volume. 


-— 
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Department of Agriculture Announces Corn Policy— 
—Liquidation of CCC Stocks Will Provide for 
Ample Feed Supplies at Fair Prices 


Secretary of Agriculture Claude R. Wickard announced 
on June 7 that liquidation of corn stocks held by the Com- 
modity Credit Corporation in terminal, sub-terminal, and 
steel bin storage would be handled in such a manner as to 
assure livestock, dairy and poultry producers ample feed 
supplies at fair prices. This in turn, it is said, will help 
assure sufficient livestock, dairy and poultry products for 
domestic consumers and aid to Great Britain under the 
defense program. 

The Department recently announced the concentration of 
considerable corn in Eastern points to be kept available for 
sale to farmers and feed concerns serving farmers. 

Concerning the corn policy the announcement stated: 

Government-owned corn will be offered for sale into consumption chan- 
nels at a Chicago basic price for No. 2 yellow, at between 69c. and Tic. 
Differentials applicable to points other than Chicago now in effect will 
remain approximately the same. For the present minimum release prices 
on steel bin and country elevator stored grain will remain at 65c. per 
bushel. 

Sales will be restricted to those purchasers who will immediately place 
corn in consumption channels. In order that commercial storage space 
may be made available for wheat storage, industries and deficit feeding 
areas will be supplied first from terminal and sub-terminal stocks and 
country elevators in wheat areas. Later movement will be from the heavy 
surplus corn-producing areas in order that storage may be available for 
the 1941 corn crop. 

The Corporation owns approximately 51,000,000 bushels in terminal 
and gub-terminal storage, 34,000,000 bushels in country elevators, and 
125,000,000 bushels in steel bins, or a totai of 210,000,000 bushels. In 
addition, producers hold in farm storage under Government loans 300,- 
000,000 bushels of 1938-39-40 corn which may be redeemed at 61c. to 65c. 
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The Corporation prefers to sell corn in large quantities to the customary 
agencies of distribution and processing, but car-lot sales will be made to 
corn users who cannot otherwise secure satisfactory service at a fair price. 

—— a 


Petroleum and Its Products—Ralph K. Davies, 
Standard of California Executive, Named Oil 
Coodinator Ickes’ Assistant—OPAC Orders West 
Coast Crude Advance Rescinded, Then Defers 
Action—Oil Coordinator Ickes Asks Illinois Pro- 
ration Laws—Daily Average Crude Output Gains— 
Petroleum Stocks Rise 

Ralph K. Davies, senior Vice-President of the Standard 
Oil Co. of California, was named Deputy Oil Coordinator on 
June 9 by Oil Coordinator Harold L. Ickes, recently named 
by the President to this post. Mr. Davies, who has resigned 
from the West Coast Oil Co. to work for the Government, 
will assist Mr. Ickes in formulating an organization to 
coordinate the work of handling petroleum in the national 
emergency and will be responsible to Mr. Ickes directly, it 
was announced. Mr. Davies participated in the administra- 
we of the NIRA Oil Code, and the Pacific Coast Petroleum 

gency. 

In the first Government ‘“‘crack-down”’ on the oil industry, 
the Office of Price Administration and Civilian Supply asked 
that California crude and gasoline prices be restored to the 
May 22 level at the June 7 meeting between OPACS officials 
and representatives of the West Coast oil industry. After 
this decision had been made by OPACS officials at the meet- 
ing, Leon Henderson, OPACS Adminsitrator announced in 
Washington Monday that further action in the matter will 
be postponed until July 1. The investigation was under- 
taken by the OPACS at the request of Governor Olson, of 
California, who protested the price advances to Leon Hen- 
derson,s office prior to the appointment of Mr. Ickes as Oil 
Coordinator. 

OPACS officials will review the records of the June 7 
meeting and other data which small-high-cost producers and 
other West Coast oil men have been asked to submit to 
the office of Mr. Henderson. This affords oil men who pro- 
tested to Dr. J. K. Galbraith and Quinn Shaughnessy, 
OPACS representatives at the meeting, that it would be 
unfair to order the advances rescinded without sufficient 
time to support their argument with the proper data. Floyd 
S. Bryant, Production Manager and a director of Standard 
Oil Co. of California, presented the case for the West Coast 
oil men at the June 7 meeting. 

Week-end developments in Washington included a warn- 
ing from Oil Coordinator Ickes that restrictions on the use 
of gasoline and fuel oil on the East Coast are inevitable, and 
consumers will have to make a choice between gasoline or 
heating oils and the naming of a Senate subcommittee 
headed by Senator Truman to consider the House-approved 
Cole pipeline construction bill. An added highlight was the 
favorable report by the House Merchant Marine Com- 
mittee of legislation suspending load line provisions of the 
existing law which will permit a 3 per cent increase in the 
loading of oil tankers and make possible the transportation 
of between 30,000 and 40,000 barrels of crude oil daily from 
the Gulf Coast to the East. 

Oil Coordinator Ickes held several conferences in Washing- 
ton during the week with oil men and other interested figures 
in an effort to end the transportation bottleneck in the East 
which threatens to curtail consumption of motor and heating 
fuels because of the lack of sufficient bottoms or pipeline 
facilities to move the crude oil from the gulf coast to the 
Eastern area’s refineries. The House Interstate and Foreign 
Commerce Committee passed the Cole Pipeline Bill which 
meant that actual legislation making new pipelines possible 
was just that much closer. Transfer of tankers from West 
Coast to East Coast runs was one of the substitutes sought 
by Mr. Ickes to end the bottleneck. 

Acting in his capacity as Oil Coordinator, Mr. Ickes tele- 
graphed Governor Green of Illinois during the week advising 
him that “it is imperative” that Illinois enact a petroleum 
conservatiion bill and asking the Governor to give his “‘per- 
sonal attention” to this matter. Since Illinois and Cali- 
fornia are the only two States out of the Interstate Oil 
Compact Commission, it was thought also that Coordinator 
Ickes would move to have both join the Compact group. 
“For several years I have been advocating the necessity of a 
petroleum conservation law by oil producing States,” Mr. 
Iekes wired Gov. Green. “Oil conservation is essential at all 
times, in view of the emergency which this country now 
faces, it is imperative. I urge you to give this problem your 
immediate personal attention to the end that Illinois enact a 
law to eliminate as far as is practicable the waste of oil and 
gas and at the same time eliminate the drilling of unnecessary 
wells.” ; 

Coordinator Ickes also wired the Texas Railroad Com- 
mission urging that the Texas Legislature enact a law making 
permanent oil production proration. Recently, the Texas 
Senate passed a bill extending the current proration laws for 
two years from their expiration date of Sept. 1, next, but 
the House has opposed this measure. Commissioner Jerry 


Sadler conferred in Washington with Mr. Ickes during the 

week. Mr. Ickes has been invited to send a representative 

to the State-wide proration meeting in Texas, scheduled to 

be held in Austin on June 16, first ng since the Secretary 
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of the Interior was yecet, he pn A 
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Hearings on the Gillette pipeline divorcement bills started 
before a Senate subcommittee, headed by Senator Chandler 
with W. R. Boyd, Jr., Executive Vice-President of the 
American Petroleum Institute, the first witness. Mr. Boyd 
told the subcommittee that the oil industry planned to 
spend approximately $300,000,000 to construct oil tankers 
and additional pipelines to meet the bottleneck transporta- 
tion situation in the East. Independent jobbers appearing 
before the subcommittee vigorously upheld the three 
divoreement bills, contending that integrated oil units were 
able to use their profits from other brancres of the industry 
to subsidize the prices of petroleum products. 

Other Washington developments that made headline news 
for the petroleum industry was the announcement by the 
Chandler Subcommittee of the Senate Judiciary Committee 
that consideration would be given next week of the Gillette 
bill for the divoreement of piepline transportation from other 
branches of the oil industry. Senator Gillette, of lowa, made 
a sharp attack upon Attornev General Jackson in Washi n 
during the week for allegedly turning over to Oil Coordina- 
tor Ickes the power to veto pending oil anti-trust proceedings 
which might interfere with national defense, in which he 

inted out that he had deferred pressing oil divoreement 
egislation at the request of the Department of Justice. 
Senator Gillette also ven eee strenuously to the naming 
of Mr. Davies, of Standard of California, as Mr. Ickes’ 
Deputy Oil Coordinator. 

California and Oklahoma were the main factors responsible 
for a net gain of 30,600 barrels in daily average production of 
crude oil in the United States during the initial week of June. 
The American Petroleum Institute placed production for 
the period at 3,816,700 barrels, which, compared with a 
June allowable of 3,830,000 barrels daily recommended by 
the U. S. Bureau of Mines. California production was up 
26,600 barrels while Oklahoma showed a gain of 13,350 
barrels and Illinois was up 4,200 barrels. Sharpest con- 
traction of production was shown by Kansas while Texas 
output also slumped. Stocks of domestie and foreign crude 
oil were up 780,000 barrels during the final week of May, 
the Bureau of Mines reported, totaling 262,356,000 barrels. 
Domestic crude holdings were up 1,040,000 barrels but this 
was offset somewhat by a slump of 260,000 barrels in foreign 
crude inventories. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


GE, PR ascccscctsondsoguosn $2.55) Rodessa, Ark., 40 and above__._-- $1.25 
inane edness te 1.31] East Texas, Texas, 40 and over__.. 1.20 
DE Pin dccaséaqvsecoenous 1.22 | Kettleman Hills, 37.9 and over__.. 1.20 
Mv dcchuntnwnedhebice 1.37 | Pecos County, Texas__........_-- .92 
Mid-Cont’'t, Okla., 40 and above... 1.25/| Lance Creek, Wyo_.....-......-- 85 
Smackover, Heavy..-.......-----. -83 | Signal Hill, 30.9 and over.......--. 1.26 


REFINED PRODUCTS—OPACS ASKS PRICE RISE DELAY— 
STANDARD OF OHIO HAD ADVANCED TRACTOR FUEL 
OIL—IDAHO GOVERNOR HITS PRICE ADVANCES, SEEKS 
STATE ACTION—MAY GASOLINE PRICES HIGHEST IN 19 
MONTHS—MID-CONTINENT GAS MARKET HIGHER—GAS- 
OLINE INVENTORIES CUT DESPITE SHARP REFINERY 
EXPANSION 

_A ¥% cent advance in the price of furnace oil, tractor and 
diesel fuel oil throughout Ohio announced by the Standard 

Oil Co. of Ohio as becoming effective June 11 was deferred 

at the request of officials of the Office of Price Administra- 

tion and Civilian Supply who asked that such action be 
taken until the ee had discussed the advance with 

OPACS officials. ‘The OPACS position,” it was indicated 

“is that the increase is due to an unusual demand situation 

for the types of oil involved rather than an increase in cost. 

For that reason, it is believed that the increase should not be 

carried out unless additional substantiating factors can be 

shown by the company.”’ 

Some State action to control prices in Idaho may be in 
prospect as Governor C. A. Clark, irked by 2 gasoline price 
advances in recent weeks which have lifted the price to 
26.5 cents a gallon, including all taxes, is reported to have 
asked the Idaho Attorney-General of the possibility of 
pena, Fa ge legislation to establish price-control machin- 
ery within the State. Governor Olson, of California, ap- 
pealed to Washington when his State underwent 2 gasoline 
price advances and the matter currently is under investiga- 
tion by OPACS officials. 

Further improvement in net dealer gasoline in 50 cities 
throughout the country during May lifted the average to 
the highest level since November, 1939, with consumer prices, 
including taxes, hitting a new top since late in the summer 
of 1938, surveys made by the American Petroleum Institute 
disclosed this week. Reports to the trade institute from 50 
representative cities showed an average net dealer price of 
9.85 cents a gallon on Juae 1, against 9.40 cents a month 
earlier and 9 cents on June 1, 1940. Only last Dec. 1 were 
prices at a 7-year low at 8.46 cents a gallon. 

» Retail prices, before taxes, had moved to 13.69 cents a 

gallon on June 1, up .59 cents from the May 1 figure and 

1.03 cents a gallon better than the figure shown on the 

comparable period a year earlier. Including all taxes, the 

average price to the consumer as of June 1 was up to 19.64 

cents a gallon, against 19.03 cents a month earlier and 

18.08 cents on June 1, last year. Since dealer gasoline 


prices have advanced since the first of the current month, 
it is likely that the 50-city average is now around 10 cents a 
gallon, which is the best figure posted since mid-1938. 
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All refined product markets were strong but cautiop pend- 
ing possible Government action was a factor in some, while 
in others the industry was experiencing a bit of a breathing 
spell following the recent sharp changes in the price structure. 
In the mid-continent market, further strength developed 
this week as demand continued to expand. Regular grade 
gasoline moved up % cent to a range of 574 to 6% cents a 
gallon with corresponding advances being marked up in the 
middle west whole price structure and in north Texas. 
Lubricants showed further price strength on tight supplies. 
Lower freight rates oa June 11 brought corresponding cuts in 
prices of gasoline, naptha and kerosene in its territory by 
Standard of Indiana. ee 

Stocks of finished, unfinished and aviation motor fuel 
showed a sharp slump during the first week of June despite 
sharply higher refinery operations and output of gasoline, 
according to the mid-week report of the American Petroleum 
Institute. The slump of 1,323,000 barrels in gasoline stocks 
pared the figure to 92,522,000 barrels. Production of gasoline 
during the June 7 week was up 914,000 barrels from the 
previous period at 13,294,000 barrels. Refinery operations 
showed a sharp jump, rising 4.5 points to 90.7 % of capacity. 
Daily average runs of crude to stills gained 181,000 barrels to 
3,880,000 barrels. 

Representative price changes follow: 

June 11—Mid-continent bulk gasoline prices advance 4 cent to a range 
of 5% toj6% cents a gallon, middle western and northern Texas prices 


showed corresponding gains. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
x Socony-Vac_... $.085 —-. egteegenes 6.a6 —- oie ws sa % 
Tide Water Oil... .09 8 Eastern... d ulf Coast... | -J 
— ° Oklahoma.... .0554-.06% 








xBranded. y Super. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— Philadelphia. ....-.- $.0525; New Orleans. $.05%-.06 
(Bayonne)-....-.- $.052| North Texas....... 04} Tulsa......--. 044-04% 
Baltimore. .......- 0525 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— | Savannah, Bunker C.$1.30 , Gulf Coast..-.--- $.85-.90 
Bunker C..-...-.- ey} Phila, Bunker C.-_-..1.35 | Halifax........---- 1.50 
ln cendnenmnt 2.00 


Gas Oil, F.O.B. Refinery or Terminal 
Chicago— ‘ieee 
s.o4| Be Baacvcescce $.053 
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Daily Average Crude Oil Production for Week Ended 
June 7, 1941, Gained 30,600 Barrels 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
June 7, 1941, was 3,816,700 barrels. This was a gain of 
30,600 barrels from the output of the previous week. The 
current week’s figures were below the 3,830,000 barrels 
calculated by the United States Department of the Interior 
to be the total of restrictions imposed by the various oil- 
producing States during June. Daily average production 
for the four weeks ended June 7, 1941, is estimated at 
3,790,050 barrels. The daily average output for the week 
ended June 8, 1940, totaled 3,816,950 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 7 totaled 1,581,000 barrels, 
a daily average of 225,857 barrels, compared with a daily average of 
258,571 barrels for the week ended May 31, and 257,393 barrels daily for 
the four weeks ended June 7. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

There were no receipts of California oil at either Atlantic of Gulf Coast 
ports during the week ended June 7. 

Reports received from refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,880,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 92,522,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 13,294,000 barrels during the week. 


CRUDE RUNS TO STILLS, PRODUCTION OF GASOLINE AND STOCKS 
OF FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED JUNE 7, 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 


woocecce $.03 4-.03 34 






























































| ' 
|Datly Reftn-| Crude Runs \Gasoline Stocks |\a Stocks 
jing Capacity) to Stills |Produc’n Fin- of a Stocks\b Stocks 
| at Re- |tshed &| Gas | of Re-| Avta- 
Dtstrta | Po- \P. C.| | Sinertes | Unfin-| OU stdual tion 
ten- | Re- P.C.| Ind. ished and Fuel | Gaso- 
| ttal | port-| Datly |Oper-| Natural | Gaso- | Dts- Ou line 
_Rate | tng | Aver. | ated | Blended | line |tillates 
East Coast --.| 643 100.0 600} 93.3) 1,708} 21,965, 9,548) 8,578/E. C’st 
Appalachian--| 156] 91.0) 131| 92.3) "422 3.047, 353; 4 608 
Ind., Ill., Ky- 743; 90.2} 648) 96.7 2,448, 17,021 3,167; 3,522 
Okla., Kans.,| 
Missouri...| 420) 76.9) 310) 96.0) 1,181} 7,837) 1,376) 2,000) Inter’r 
Inland Texas_| 280) 59.6 132) 79.0) 634, 2,233 334, 1,394 1,031 
Texas Guif.__| 1,071) 89.2) 908) 95.1) 2,953; 12,823) 6,436) 7,296/G. C’st 
Louisiana G'lf, 164) 97.6, 145) 90.6) 374| 3,334) 1,219) 1,572) 3,771 
No. La. & Ark) 101) 51.5 39) 75.0 193 528) 306) 508) 
Rocky Mtn-_-| 121; 56.0 57| 83.8 232) 1,673) 136) 510) Calif. 
California --- | 836; 87 3) 576) 78.8) 1,654, 15,611 10,725) 66,034, 1,707 
Reported -__.| 86.2) 3,546) 90.7, 11,799) 86,072) 33,600) 91,834) 7,117 
Est. unrep’ted| | 334] | 1,495, 6,450) 705) 1,550) 320 
*Est. tot. U.S.| | | 
June 7, '41) 4,535) | 3,880 13,294\e92,522! 34,305) 93,384) 7,437 
May 31, 41) 4,535) | 3,699) 12,380) 93,845) 33,524) 92,757, 7,460 
| es _| | j 
*U.S.B.ofM. | | 
June 7, 1940 | \¢3,608) d11,479| 99,401! 29,293|/103,376| 5,465 
* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
and pipe lines. b Included in finished and unfinished gasoline total. c May, 


1940, daily average. d This is a week's production based on the U. S. Bureau of 
Mines May, 1940, daily average. e Finished, 84,909,000 barrels; unfinished, 
7,613,000 barrels. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a Actual Production 
B.of M. Four 
Calcu- Week Weeks Week 
lated State from Ended 
Requtre- | Allow- | June7, evtous | June7, | June 8, 
ments ables 1941 Week 1941 1940 
(June) 
Oklahoma. -......... 459,700; 415,000) b426,700| +13,350| 417,600); 437,250 
a RSS ae 220,400} 232,400) b201,650| —7,250) 211,400) 150,950 
Nebraska........... Geen” Sdenthe b4, +50 4,350 250 
Panhandle Texas_... 74,300, —3,500 76,750| 67,450 
North Texas_....... RMD. - dintencsiians 99,550 1, 
West Central Texas__ | rete 29,950 , 
West Texas_._....... 260,250} +1,150| 258,550) 237,900 
East Central Texas__ 80,300 800) 79,150) 81,100 
East Texas_........ 373,200 —500| 373,550) 396,700 
Southwest Texas_.__ 210,000 +150 ,900} 236,950 
Coastal Texas..._.._ 275,400; —1,250| 276,250) 228, 
Total Texas_...... 1,371,700/c1411 732|1,403,100| —1,350/1,403,650/1,393,950 
North Louisiana. -.__ 74,000 +800} 73,300) 69,200 
ihe 251,000; —1,600| 248,200) 222,250 
Total Louisiana...| 319,700) 319,500) 325,000 —800} 321,500) 291,450 
rage a cia 83,000| 73,612; 73,250 +50} 63,050) 71,500 
 _ Spee 23,300 b30,550| +3,050 28,500 10,900 
it ccuenseesat 345,300 345,400} +4,200) 333,250) 457,200 
eh pthd neem ee 22,000 b21,000} —1l, J 2,850 
Eastern (not incl. [ili- 
nois and Indiana)_.| 100,300 86,400| —7,750| 90,300) 92,800 
Michigan ........... 38,000 37,850 —150 38,050 ,900 
WE icnctcccese 89,300 88,300); +3,150| 84,450) 74,200 
Montana... ........- 19,700 19,200 1 19,050; 17,800 
- Se piapaiae 5,000 4,100 +100 3,950 3,200 
New Mexico........ 113,000; 113,000) 113,050; ----.-- 113,000} 107,350 
Total East of Calif_|3,214,700 3,179,900! +4,000/3,162,950/3,180,550 
California .......... 615,300; d575,000| 636,800) +26,600) 627,100) 636,400 
Total United States! 3,830,000 3.816.700! +30,600!3,790,050'3,816,950 














a These are Bureau of Mines’ calculations of the requirements of domestic crud® 
oil besed upon certain premises outlined in its detailed forecast for the month of June- 
requirements may be supplied eitner from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau’s 
estimated requirements to determine the amount of new crude to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, and Indiana figures are for week 
ended 7 a. m. June 4, 

c This is the net basic 30-day allowable as of June 1, but experience indicates 
that it will increase as new wells are completed, and if any upward revisions are 
made. Panhandle shutdown days are June 7, 14, 21, and 28; with a few exceptions 
tae rest of the State was ordered shutdown on June 1, 7, 8, 14, 15, 21, 22, 28, and 30. 


d Recommendation of Conservation Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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April Natural Gasoline Statistics 
The production of natural gasoline increased in April, 
1941, according to a report prepared by the Bureau of Mines 
for Harold L. Ickes, Secretary of the Interior. The daily 
average in April was 6,972,000 gallons compared with 
6,660,000 in March, 1941, and 6,180,000 in April, 1940. 
The chief gains occurred in the Panhandle, the East Texas 
field and in other parts of eastern Texas. 
» Stocks again increased, amounting to 231,168,000 gallons 
on hand April 30, 1941, compared with 223,902,000 gallons 
on March 31, and 256,704,000 on April 30, 1940. 
PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 







































































| 
Production Stocks 
| Apr. 30, 1941 , Mar. 31, 1941 
Jan.- | Jan.- At At 
Apr. Mar. Apr. Apr. At Plants At Plants 
1941 1941 1941 1940 | Refin- | & Ter-| Refin- | & Ter- 
eries | minals| eries | minals 
East Coast - . -.-- — oumen —- binnl Baee sneak, Sane Seine 
Applachian - __- 7,140} 9,118) 34,051) 31,802 210; 7,819 210} 8,453 
Ill., Mich., Ky_-| 4,872! 5,057) 19,195] 8,649) 4,830 673| 5,124 829 
Oklahoma .- - - - - - 31,117) 31,612}122,743)130,406| 2,268) 22,192) 1,890) 22,203 
A 5,674| 6,258) 25,495) 22,283 84) 1,137 84 956 
, | 92,715) 86,011|342,898|273,992| 4,788) 91,736) 5,670) 78,631 
Louisiana - - - - -- 9,858; 10,022 38,281) 34,013 126; 1,983 126; 2,188 
PC 2,876 2,892; 11 »204) 9,038 420 256 420 341 
Rocky Mountain; 8,161} 7,895) 30,991) 27,310) 4,074) 2,069) 3,738) 2,051 
California - - ---- | 46,747] 47,607 187 ,632| 191,333 83,580) 1,705) 87,024; 2,032 
|——_- | -—_————_ Se ar ‘par ee 
., |209,160 206 ,472|812,490| 728 ,826/101,598/ 129,570) 106,218/117,684 
Daily aver-| 6.972) 6,660| 6.771] 6.023; /-..) 9 --..} Joo} lou. 
Total (thousands 
of barrels) - - - - 4,980; 4,916) 19,345) 17,353) 2,419 5aeh, 2,529; 2,802 
Daily aver.’ 166) 159! 161! Pr aaa Pena rive 
—_——_———_-. 


May Anthracite Shipments Up 33.3% 

Shipments of Anthracite for the month of May, 1941, as 
reported to the Anthracite Institute, amounted to 3,563,905 
net tons. This is an increase, as compared with shipments 
during the preceding month of April, of 889,737 tons, or 
33.3%, and when compared with May, 1940, shows an 
increase of 137,901 tons, or 4%. 

Shipments by originating carriers 
reported as follows: 


(in net tons) were 





Asra. | Mey, | 





| May, | April, 

| 1941 | 1941 | 1940 | 1940 
Reading Company -.-.-----------------| 865,189) 711,185) 750,347! 738,758 
Lehigh Valley RR--------------------- | 699,293) 404.233) 6291760) 527.910 
Central RR. of New Jersey -------------- | 335,226 238,464, 334.672) 319°629 
Delaware Lackawanna & Western RR---.| 472,826 306,995| 475,884) 4241834 
Delaware & Hudson RR. Corp-.---.------- | 324,536) 258,001) 347,912; 321,937 
Pennsylvania RR---.------------ apis 342,729, 319,116, 340,339) 313,975 
Erle RR........---------.---.--------| 281,818} 200,856] 301,080) 254,794 
New York Ontario & Western Ry - ------- | _66,607| 53,159| 76,982) 82,307 
175,681) 159,983 


Lehigh & New England RR----.-.-------- | 122,159; 169,019) 


ee eres OLE) ee eh Se '3,563,905 2,674,168'3,426,004'3,144,127 
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Preliminary Estimates of Production of Coal for Month 
of May, 1941 
According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of May, 1941, amounted to 48,400,000 
net tons, compared with 34,896,000 net tons in the corre- 
sponding month of 1940 and 5,975,000 tons in April, 1941. 
Anthracite production during May, 1941, totaled 3,858,000 
net tons, as against 3,957,000 tons a year ago and 3,198,000 
tons in April, 1941. The consolidated statement of the two 
aforementioned organizations follows: 




















Total Number | Average per |Calendar Year 
for of Working to End of 
on Working May 
(Net Tons) Days (Net Tons) (Net Tons) 
May, 1941 (Preliminary)— 
Bituminous coal_a_........- 43,400,000 26.4 1,644,000 183,136,000 
} eR Ga 3,858,000 a, me os ae 21,060,000 
SON. Ccactsdousece 548,000 jas Tt gedemne 2,237,000 
April, 1941 (Revised) — 
Bituminous coal.a-_........- 5,975,000 25.0 S30 600 | .. wocceuse 
Anteradte..B..cccccceccenne 3,198,000 son | -aeuence if  sesekeae 
Beehive coke. -.............. 93,000 oow | ‘senenne A . sedeabes 
May, 1940 (Revised) — 
Bituminous coal_a-.......-.- 34,896,000 26.4 1,322,000 187,183,000 
Anthracite. b.......-....-... 3,957,000 eet 20,644,000 
Beehive coke_-_.........----. 112,300 caw ) ~ 'weustbes x 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 
Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
—— 
Weekly Coal Production Figures 


The current weekly coal report of the Bituminous Coal 
Division, United States Department of the Interior, showed 
that the total production of soft coal in the week ended 
May 31 is estimated at 9,540,000 net tons. The decrease 
from the preceding week, 930,000 tons, or 8.9%, was due 
to the partial holiday observance of Decoration Day, May 30. 

The United States Bureau of Mines reported that the 
estimated production of Pennsylvania anthracite for the 
week ended May 31 was 1,043,000 tons, an increase of 
203,000 tons over the preceding week. Compared with the 
output in the corresponding week of 1940, June 1, there 
was an increase of 218,000 tons (about 26%). 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






































Week Ended 
State May 
May 24|May 17;May 25|May 27|May 25) Ange. 
1941 1941 1940 1939 1929 | 1923e 
BRE. a's chdwtciocsandidewons 3 4 3 3 f f 
SEED. « wi adéttindbchateceuce 354 331 295 130 334 398 
Arkansas and Oklahoma---_-.-.-.-.-. 16 12 19 7 48 66 
COREE... 0 pin tendeteged conde 94 87 70 42 109 168 
Georgia and North Carolina...-.. * 1 1 1 f f 
TRG cc ccccccnonceessesnsce 975 918 651 424 887; 1,292 
IGEIORS . «00000 cceccavcssocces 416 386 276 162 309 394 
P. ceconuns -eosbebapevensas 36 33 44 22 58 89 
Kansas and Missouri...---..-.- 95 81 72 37 106 131 
Kentucky—Eastern -...-------- 900 844 750 650 844 679 
WER se cc ccasccencuceceses 154 206 110 59 210 183 
pO eS eer eer 38 38 24 35 45 47 
DEI . oc ceceneseaecnesoese 4 7 2 6 14 12 
FR Tre 41 41 47 39 48 42 
DES BEING .. c cccccceenecssces 18 17 18 15 40 57 
North and South Dakota---...-.- 23 24 15 1l fil f14 
OOO s oo htcw sce dueptsasveccoce 598 561 384 334 405 
Pennsylvania bituminous - - - - --- 2,841] 2,766) 2,028} 1,612| 2,743) 3,578 
TORIES. cis ccd avivubessosce 146 137 117 87 95 121 
TEE cL aoacostuéwesatoneeous 8 8 15 14 19 22 
aa eae 65 49 32 27 63 74 
TH 2c anenssamenaneensans 378 372 287 253 242 250 
WOO . cccccsceceossososs 32 34 23 23 38 44 
West Virginia—Southern.a-...-.- 2,283) 2,273) 1,901 1,589} 1,868) 1,380 
Morthetn.® .< cccccescccccceces 854 840 581 520 711 862 
rr 98 88 74 66 83 110 
Other Western States.c.-.-.--.---. ws ® . * f2 £5 
Total bituminous coal_.....-.| 10,470) 10,158) 7,839) 6,168) 9,332) 10,878 
Pennsylvania anthracite_d --.-..-- 840 872 844 836) 1,485) 1,932 
Wee UE ON. o nnceaneesense 11,310! 11,030! 8,683! 7,004! 10,817' 12,810 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States.’ * Less than 1,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, IN 
THOUSANDS OF NET TONS, WITH COMPARABLE DATA ON PRO- 
DUCTION OF CRUDE PETROLEUM 





Week Ended | Calendar Year to Date c 





May 31|May 24; June 1 


1941 | 1941 | 1940 | 


1941 | 1940 | 


| 


1929 





| 


| 


3 Coal a— | 
ee gore 9.540} 10,470) 7 450| 187,185] 187,901 221,878 


Total, including mine fuel ------- 





Daily average--------------- 41,767; 1,745] 1,381) 1,447) 1,451) 1,702 
Crude Petroleum b— | | | 
Coal equivalent of weekly output_! 6,065! 6,042! 6,005) 128,111|132,180! 93,564 





cludes for purposes of bistorical comparison and statistical convenience the 
 naunien of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B. t. u. per barre! of oil and 13,100 B. t. u. 
r pound of coal. Note that most of the supply of petroleum products is not 
_- (“Minerals Yearbook, 1939,” page 702.) c Sum 


mpetitive with coal. 
orren fall weeks ended May 31, 1941, and corresponding weeks of 1940 and 1929. 


d May 30 weighted as 0.4 of a normal working day. 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE 
































(In Net Tons) 
Week Ended Calendar Year to Date 
May 31 ;May 24, June 1 
1941 1941 1940 1941 1940 c 1929 c 
Penna. Anthractle— 
Total, including colliery 
CED. saccanconase 1043,000) 840,000) 825,000/21 ,060,000/ 20 ,215,000| 30,526,000 
Comm’! production. b_} 991,000|798,000/784,000/ 20,009,000) 19,204,000) 28,328,000 
United States total....| 124,600/147,400| 24,200) 2,230,300; 724,300) 2,717,300 
Dally average. .-..-. 20,767| 24,567| 4,033 17,156 5,572 20,902 
a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 


three years. 
> 
May Production and Shipments of Slab Zinc 
The American Zine Institute on June 9 released the fol- 
lowing tabulation of slab zinc statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1941 
(Tons of 2,000 Pounds) 























(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shtpped| Operat- | Retorts | Orders 
During | During | Endof | for |\ing End| During | End of 
Pertod | Pertod Period | Export \of Pertod| Pertod | Period 
Year 1929 ...| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930....| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 651 
Year 1931....| 300,738 | 314,614 | 129,842 41 | 19,875 | 23,099 | 18,273 
Year 1932 ...| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8,478 
Year 1933....| 324, ,001 | 105,560 239 | 27,190 ,653 | 15,978 
Year 1934....| 366, 2,663 | 119,830 148 ,944 | 28,887 783 
Year 1935....| 431,499 | 465,746 | 83,758 59 | 38,329 | 32,341 | 51,186 
Year 1936....| 523,166 | 561,969 | 44,955 O | 42,965 | 37,915 | 78 
Year 1937....| 589,619 | 569,241 | 65,333 0 | 48,812 | 45,383 | 48, 
Year 1938....| 456,990 | 395,554 | 126,769 20 .793 | 34,583 | 40 
Year 1939....| 538,198 | 598,972 | 65,995 0 | 48,159 | 39,333 | 53,751 
1940 
January ....-- 52,399 | 54,862 | 63,532 0 | 47,287 | 47,863 | 36,808 
bruary - .--- 53,387 | 51,050 | 65,869 50 | 47,188 | 47,287 | 47,496 
March... ..-- 56,1 49.909 | 72,144 0 | 49,744 | 49,513 | 34,580 
April. .....--- 53,055 | 46,803 | 78,386 364, 49, 524 |\45,326 
*44,936 |*44,665 
We tevin 51,457 | 57,224 | 72,629 | 2,800/| 48,989 | 49,197 ||55,389 
*44,179 |*44,387 
SAR Sci dices 48,213 | 53,935 | 66,907 | 2,342/| 46,577 .536 ||59,043 
*41,834 |*41,793 
f SS See 52,098 | 57,606 | 61,399 | 1,710/| 47,545 | 47,231 ||63,726 
*42,498 |*42,216 
August......- 51,010 | 64,065 | 48,344 | 2,935/; 50,715 | 48,991 ||69,508 
*44,427 884 
September....| 52,869 | 67,650 | 33,563 | 4,023/| 53,164 | 52,444 ||95,445 
*47,705 |*47,179 
October... .-.- 66,372 | 65,713 | 24,222 280f| 53,979 | 53,552 ||116,420 
*48,680 |*48,253 
November...-| 56,459 | 62,295 18,386 560 .228 | 54,718 || 126,120 
*50,008 |*49,438 
December....| 59,883 | 65,385 | 12,884 0 .288 ‘ 125,132 
*50.169 |*50,110 
Total for yr_| 643,386 | 696,497 | _.._-- LS” 14 ely Seer: ies aE 
Monthly avge-| 53,616 | 58,041 | _..... | SY pati an 60,174 | ..... 
1941 
January ....-- 60,414 | 63,272 | 10,026 | 0 F 57,160 || 121,026 
| *51.754 |*51.097 
February . .... 56,227 | 59,168 7.085 0 ’ 842 |\108,151 
*53,416 |*52,627 
March. ..-.-. 63,390 | 63,425 7,050 0!) 61,224 | 60,513 || 97,638 
*54,543 |*53,995 
pa ae 63,210 | 62.974 7,286 0/| 64,696 | 62,165 || 95,256 
* F *56,340 
a ae 64,657 | 63,638 8,305 | 1,192/| 65,540 | 65,511 |\98,435 
\\*59,439 '*59,410 '/ 























Note—To reflect a true picture of the domestic slab zinc situation under existing 
conditions, the 1940 figures have been adjusted to eliminate some production from 
foreign concentrates shipped for export, inadvertently included, and to include 
all production from foreign concentrates when shipped for domestic consumption. 

* Equivalent retorts computed on 24-hour basis. a Export shipments included 
in total shipments. 
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Non-Ferrous Metals—Full Zinc Priorities Ordered, 
Effective July 1—Lead Demand Continues Active 


“Metal and Mineral Markets” in its issue of June 12 
reported that zinc was added to the list of metals under pri- 
ority status. The order, issued on June 11, becomes effec- 
tive July 1, which will give the industry an opportunity 
to iron out all questions that may be raised. Clarification 
of a few questions asked in reference to the copper control 
measure came through June 11, but answers to others will 
follow soon. Demand for copper, lead, and zine was active. 
Tin advanced on increased uncertainty about Japanese- 
Dutch negotiations. Quicksilver was higher on light offer- 
ings. Antimony buying has increased. The publication 
further reported: 

Copper 


Sales of copper to domestic consumers during the last week amounted 
to 20,900 tons. The price situation was unchanged, with large mine oper- 
_—_ at 12c. and scattered business in other directions at 12%c., Valley 

The Priorities Division announced on June 11 that the emergency pool 
in copper, under the mandatory control regulations, will be made up of 
20% of the April output of “‘duty-free” metal, or 17,732 tons. Also, it was 
stated, parties to toll agreements must file information concerning them. 
Deliveries of copper under the control plan need not be cut below minimum 
carload lots. 

Estimated copper content of shipments by mills and foundries, allowing 
for normal return of processing scrap, was 134,000 tons during April, ac- 
cording to the American Bureau of Metal Statistics. This compares with 
132,000 tons in March and 68,500 tons in April, 1940. The figures indicate 
that fabricating plants in this country used far more copper during April 
than ever before. 
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Lead 


With consumers asking for more metal than producers care to sell, the 
situation in lead is becoming more complicated daily. Inability to move 
lead freely on coastal deliveries, particularly foreign pig lead, brings up 
the question of higher delivery charges. This development has started 
rumors going of a possible advance in the price. So far as the nearby 
situation is concerned, producers look for no change in quotations. On 
distant deliveries, however, the outlook is held to be too uncertain to make 
definite pronouncements. Some observers felt that the import duty 
might be waived by action in Washington to relieve the market. 

Lead sales for the week totaled 9,697 tons. The quotation continued 
at 5.85c., New York, which was also the contract settling basis of A. 8. & 
R. Co., and 5.70c., St. Louis. 

Zinc 

Zinc was placed under full priority on June 11, the action to become effec- 
tive July 1. The emergency pool will be continued and priority ratings will 
be assigned to consumers not engaged in defense work. Estimated zinc 
requirements for the year are now placed at 1,165,000 tons, and the supply 
will total between 890,000 and 950,000 tons. 

Sales of zinc by the Prime Western group for the last week amounted to 
5,978tons. Shipments of common zinc for the week totaled 4,371 tons, and 
the backlog on June 7 was 96,483 tons. The quotation continued at 7c., 
St. Louis. 

The May statistics of the domestic zinc industry revealed inc quential 
changes in the position of the metal. Stocks increased 1,019 tons to 
8,305 tons, but with deliveries of 63,638 tons for May the industry is still 
called upon to ship zinc “‘hot.”’ 





Tin 
Straits tin averaged about three-quarters of a cent a pound higher during 
the last week than in the preceding week. The strength in the price 
structure was due to the increased political tension in the Far East. Buying 
here was in good volume. The tin-plate industry increased its operating 
rate to slightly more than 90% of capacity. 
Straits tin for future arrival was as follows: 














June | July August September 
ae eee 52.250 | 52.250 52.200 52.125 
a aapandae 52.750 | 52.750 52.625 52.500 
june 7.-....- 52.875 52.875 52.750 52.750 
apes 53.125 53.125 53.000 52.875 
SS iacimcaamas 52.875 52.875 52.800 52.750 
a... 53.000 53.000 | 52.875 52.875 





Chinese tin, 99%, spot, was nominally as follows: June 5, 51.625c., 
June 6, 52.125c., Jume 7, 52.250c., June 9, 52.500c., June 10, 52.250c., 
June 11, 52.375c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper (Stratis Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York St. Louts | St. Lowts 

June 5_-.--- 11.825 10.950 52.250 5.85 5.70 7.25 
June 6_.-.-.. 11.775 10.950 52.750 5.85 5.70 7.25 
June 7_---- 11.775 10.950 52.875 5.85 5.70 7.25 
June 9...-.- 11.800 10.950 53.125 5.85 5.70 7.25 
June 10..--- 11.875 10.950 52.875 5.85 5.70 7.25 
June 11..-.-- 11.775 10.950 53.000 5.85 5.70 7.25 
Average__| 11.804 10.950 52.813 5.85 5.70 7.26 











Average prices for calendar week ended June 7 are: Domestic copper 
f.o.b. refinery, 11.792c., export copper, f.o.b. refinery, 10.950c., Straits tin, 
52.396c., New York lead, 5.850c., St. Louis lead, 5.700c., St. Louis zinc, 
7.250c., and silver, 34.750c. ie I - MP, 

‘he ve quotations are ““M. & M,. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 


und. 
Ones. lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. A total of 0.05c. is deducted from 
t.a.s. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: June 5, spot, £266%, 
three months, £266; June 6, spot, £26814, three months, 
£26814; June 9, spot, £26814, three months, £269; June 10, 
spot, £266, three months, £26634; and June 11, spot, £266, 
three months, £267. 

— 


May Pig Iron Production Increased by 2.7% 

The “Iron Age” in its issue of June 12 reported that 
production of coke pig iron in May totaled 4,599,966 net 
tons compared with 4,334,267 tons in April. Output on a 
daily basis last month showed a gain of 2.7% over that in 
a or from 144,475 tons to 148,386 tons a day in May. 
The operating rate for the industry was 93.8% of capacity 
in May, compared with 91.8% in April. 

June 1 there were 206 furnaces in blast, one more than 
the 205 in operation on April 1 before the coal strike, com- 
pared with 195 in blast on May 1. The United States Steel 
Corp. blew in seven furnaces during May, independent pro- 
ducers put four in blast and took two off blast and two 
merchant furnaces were blown in, making a net gain of 11 
furnaces. 

Among the furnaces blown in were: Two Carrie, one Ohio, 
one Chicago (new) and one Gary, Carnegie-Illinois Steel 
Corp.; one Lorain, National Tube Co., and one Fairfield, 
Tennessee, Coal, Iron & Railroad Co.; one Susquehanna, 
National Steel Corp.; one Harriet, Wickwire-Spencer Steel 
Corp.; one Monessen, Pittsburgh Steel Co.; one Mary, 
Sharon Steel Hoop Co.; one Shenango, Shenango Furnace 
Co.; and one River, Republic Steel Corp. 

Furnaces blown out or banked included: One Cambria, 
Bethlehem Steel Co., and one Detroit, National Steel Corp. 
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PRODUCTION OF COKE PIG IRON AND FERROMANGANESE In May, 1940, steel ingot output was at the rate of 1,121,395 
NET TONS om a@ week. 
e following tabulation shows steel ingot production 
erromanganese 
Ptg Iron x F y by months for 1940 and 1941 to date: 
1941 1940 1941 1940 PRODUCTION OF OPEN HEARTH, BESSEMER AND ELECTRIC STEEL 
4008208 1005003 33.337 43.240 INGOTS AND STEEL FOR CASTINGS 
4.197.872 3.311.480 . 38,720 
704, ‘270.4 : : mated Production— Calculated 
4,334,267 3,137,019 56,871 43.384 ae Compantes Weekly Number of 
4,599,966 3,513,683 58,578 44,973 Pertod Production, AU| Weeks tn 
> atin 818, Poheniiteer 44,631 Net Percent of Compantes Month 
cannes 361.308 Tons Capacity (Net Tons) 
names . 43,341 J a? 
caseen J . occcce ’ an eececscoccesces 6,928,755 9 1, ’ < 
aan oY eneane oo ane February sateneneeon 6.287 908 26.6 1'380.478 <00 
eT ee oe Le ns a = ee ol NE 
re a 4,403,230 abdade 31,155 First quarter.......| 20,298,296 97.8 1,578,406 12.86 
nt ae — . April................| 6,757,728 97.6 1,575,228 4.29 
al 46,948,906 wnw-- | 673,067 May ---.------------] 75101780 99.3 1,603,106 4.43 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 1940—b 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON January -...........- 5,764,723 83.4 1,301,292 4.43 
ee is 4,525,797 70.0 1,093,188 * 4.14 
oe 1940 Welsdenouinesdeens 4,389,183 63.5 990,786 4.43 
o- - ~ = 1939 First Quarter... - 14,679,703 72.3 1,129,208 13.00 
Tons |Capactty} Tons | Capacity April....-.---------- 4,100,474 61.2 1 955.821 4.29 
PN OP TTS 150,441 95.5 130,061 85.8 78.806 <8 ---------------- o0ee ‘ 121, 4.43 
eed eae eo leh Coane Diath 149,924 95 2 114,189 75.1 82,407 June Siete tet t t ted 5,657 443 84.5 1,318,751 4.29 
SE eeemnetoeewans 151,7 : ; 9 86,516 
| aopgegnencesssnmaent Ley a | ae oy 4 94 76.764 Second quarter. ---_- 14,725,699 72.5 1,131,875 13.01 
Sumeeseceeeeaceaeccczzz] “8 | 8% | eter | aso | (Foiec9 «First 6 months... 20,405,402 | 72.4 1,130,642 | 26.01 
OE as 5,724,625 83.0 1,295,164 4.42 
Half year.......--...-.| ------ --- | 118,844 | 76.1 7408 | 6‘August .............. 6,186,383 89.5 1,396,475 4.43 
OMNI e- e- as ——T"jearra | 003 5.130 September -------- =. 6,056,246 90.6 1,415,011 4.28 
August..---- ; ermraes ining: Baer a as o> : : : 
ARMM ——onnecnccccccnen=|  ------ o> | Ber | 4 | uae Third quarter_._.... 17,967,254 87.7 1,368,412 13.13 
Novemberrsczvwz) zz. | ot | HOHE | SFT | iSeaer | Nine monte... 47,372,656 | 77.5 1,210,339 | 39.14 
D.cember..--......------|  ------ --- 407 | 94.4 | 136,146 October ---...-------- 6.644.542 96.1 1,499,897 4.43 
; OVEN coccccctece ’ ° d 507, 4.29 
Year...----------------' __------ ---_| 127,912" 84.4 96.700 Tecember...-...-.... 6,495,357 94.1 1;469,538 4.42 
MERCHANT IRON MADE, DAILY RATE—NET TONS Fourth quarter... - 19,609,006 95.6 1,492,314 13.14 
1941 1940 1939 1938 1937 CO eee 66,981,662 82.1 1,281,210 52.28 
— , . ; 911 039 a Based on reports by companies which in 1940 made 92.91% of the open-hearth! 
. Sggnageeemmateoe: eee | eee ere) Ae | oisess 100% of the Bessemer and 85.82% of the electric ingot and steel for castings produc” 
nm. 
y- mengqremensscecss Mey Wi GR. a b Based on reports by companies which in 1940 made 98.43% of the open-hearth, 
(aay a eae 21.235 16/521 7883 7.203 21,821 — of the Bessemer and 85.52% of the electric ingot and steel for castings produc- 
mn. 
ear oreenee ser 4 ry -+4 Hert Toes Note—In 1940 the percentages of capacity operated are calculated on weekly capac- 
ERG Ager soee Ieee 17,395 11,225 7.408 19.971 ties of 1,410,130 net tons open hearth, 114,956 net tons Bessemer and 36,011 net 
Oe ve 17'571 12'648 12'550 22'473 tons electric ingots and steel for castings, total 1,561,097 net tons; based on annual 
eee Blpamer 3'694 16.409 12/095 21.224 capacities as of Dec. 31, 1939 as follows: Open hearth, 73,721,592 net tons, Bessemer, 
a eee 22'792 16642 14'793 17.541 6,009,920 net tons, electric 1,882,630 net tons, and in 1941 the percentages of 
ne oan 19:79 16912 10'266 2/280 capacity operated are calculated on weekly capacities of 1,430,102 net tons open 
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United States Steel Corp. Shipments 3.4% Above April 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
May, 1941, totaled 1,745,295 net tons. The May tonnage, 
constituting an all-time monthly shipment record, Compares 
with 1,687,674 net tons in the preceding month (April), an 
increase of 57,621 net tons. and with 1,084,057 net tons in 
the corresponding month in 1940 (May), an increase of 
661,238 net tons. 

For the year 1941 to date shipments were 8,384,240 net 
tons compared with 5,078,714 net tons in the comparable 
period of 1940, an increase of 3,305,526 net tons. 

In the table below we list the figures by months for vari- 




















ous periods since January, 1929: 

1941 1940 1939 1938 1932 1929 
1,682,454 570,264) 464,524| 1,364,801 
1,548,451 522,395, 449,418) 1,388, 
1,720,366 047| 422,117) 1,605,510 
1,687,674 550,551] 429, 1,617,302 
1,745,295 509,811) 369,882] 1,701,874 

524,994 355,575) 1,529,241 
484,611} 294,764| 1,480, 
615,521) 316,417) 1,500,281 
635,645 610) 1,262,874 
730,312| 336,726] 1,333,385 
749,328 y 1,110,050 
765,868} 250,008) 931,744 
onal 14,976,110) 11,752,116] 7,286,347| 4,329,082/16,825,477 

aocaial 37,639} *44,865, 29,159) %5,237| *12,827 

aeoied 15,013,749!11,707,251' 7,315,506! 4,32 .845'15,812,650 


























* Decrease. 

Note—The monthly shipments as currently reported during the year 1940, are 
subject to adjustments reflecting annual tonnage reconciliations. These will be 
comprehended in the cumulative yearly shipments as stated in the annual report 
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Steel Production Near Peak in May 

Total tonnage of steel produced in the United States 
during May, 1941, was 0.4% below the record tonnage 
produced in March, 1941, according to figures issued June 11 
by the American Iron and Steel Institute. 

Production of ingots totaled 7,101,759 net tons in May, 
against the March peak of 7,131,641. In April output was 
6,757,728 tons, and in May, 1940, production was 4,967,782 
tons. 

During May, 1941, the steel industry operated at an 
average of 99.3% of capacity, compared with 97.6% in 
April, 99.7% in March, and 71.3% in May of last year. 
Over the first five months of 1941 steel operations have 
averaged approximately 98.1% of capacity. 

Steel production aver. 1,603,106 tons a week in 
May, 1941, compared with oe weekly output of 
1,575,228 tons in April and 1,609,851 tons in March, 1941. 








hearth, 134,187 net tons Bessemer and 49,603 net tons electric ingots and steel for 
castings, total 1,613,892 net tons; based on annual capacities as of Dec. 31, 1940 as 
follows: Open hearth 74,565,510 net tons, Bessemer 6,996,520 net tons, electric 
2,586,320 net tons. 


Steel Shipments, Particularly Sheet Mill Products, 
Being Sharply Curtailed by Preference Order 


The “Iron Age”’ in its issue of June 12 reported that sharp 
curtailment of steel shipments to non-defense users and dis- 
tributers has gone into effect as a result of the issuance of 
the steel preference order of May 29 by the Office of Produc- 
tion Management. The “Iron Age” further reported: 


Although probably not more than 40% of the steel orders on steel com- 
panies’ books are clearly identifiable as direct defense business, there is a 
considerable additional volume for indirect defense for which preference 
ratings will be issued. 

The allocation of 469,420 tons of steel, mostly plates, for ships by the 
OPM, the granting by OPACS of preferences on railroad steel over all 
other non-defense requirements and the probability that the OPM will soon 
allocate 850,000 tons of steel for oil pipe lines, together with she fact that 
most of this steel is scheduled for early delivery, point clearly to the dis- 
placement of a good deal of commercial steel business now on the books. 
Sheet and strip users generally who have no claim to preference ratings 
will be first to feel the effects of curtailed shipments. Shipments to some 
warehouse distributers have already been cut down materially. 

Two significant developments have followed the issuance of the steel 
preference order. One is a scramble among manufacturers to obtain defense 
work and the other is the redesigning of some consumer products so that 
plastics and other materials can be substituted for steel. 

The steel industry's distribution problem has not been solved, but in 
fact has been more seriously complicated by the preference order. Whatever 
steel is left after priority orders are satisfied can be distributed among each 
company’s regular customers, but the total amount thus remaining is not 
going to be sufficient to supply all commercial requirements. The problem 
of dividing up such tonnage is one which admits of no satisfactory solution. 
Shipments of steel to non-defense consumers are now estimated to be less 
than consumption, with the result that inventories are being reduced and 
curtailment of some manufacturing operations will inevitably result. 

The recommendation of the Office of Production Management for an 
increase of 10,000,000 tons in the annual capacity of the steel industry 
was a surprising development in the light of the Gano Dunn report that 
such an expansion would require 4,160,000 tons of ingots and take 2 years 
to complete. However, preliminary plans have been worked out for such 
an expansion. Probably not more than 5 or 6 companies will participate 
in the program, the tentative allotment of capacity additions being as 
follows: United States Steel Corp., 3,200,000 tons, Bethlehem Steel Co., 
1,800,000 tons, Republic Steel Corp., 1,400,000 tons, the remainder to be 
divided among the Jones & Laughlin Steel Corp., the National Steel Corp., 
and the American Rolling Mill Co. About 95 open hearth furnaces and 
from 17 to 20 new blast furnaces would be required. Additionas to the 
Great Lakes ore fleet would also be a part of the program. 

Steps have been taken by the OPM toward the alteration of continuous 
sheet-strip mills so that they can produce wider and thicker plates for ships 
and railroad equipment. Freight cars now on order will require about 
1,400,000 tons of steel over the remainder of the year and further additions 
to car orders are in prospect, particularly tank cars to relieve the oil trans- 
portation problem. Orders placed in the past week totaled 10,275 freight 
cars and 30 locomotives, with inquiries for 5,500 cars pending. 
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Complicating the steel supply situation is the growing shortage of scrap. 
An Eastern mill may be forced to shut down some open hearths this week 
unless its supply is augmented. Meanwhile, the Treasury Department 
will soon allocate orders for 280,000 tons of scrap to be shipped to Great 
Britain, also orders for 1,000,000 tons of steel and 240,000 tons of pig iron. 

Ceiling prices for pig iron may be announced shortly by the Office of Price 
Administration and Civilian Supply. There is a growing shortage of pig 
pig iron despite high production. On June 1 number of furnaces in blast 
was 206, one more than on March 1, the previous high point of this year, 
and the greatest number since June 1, 1929, when the 219 then in blast 
were making less iron than 206 are now. 

Ingot production this week is estimated at 100%. The American Iron 
and Steel Institute’s estimate this week was 98.6%, but with the with- 
drawal of the National Steel Corp. from membership the Institute now 
reports only 92.91% of the open hearth capacity compared with 98.26% 


previously. 
OPACS has permitted the Granite City Steel Co. to charge 2.25c. a 


pound for plates, $3 a ton above the “‘frozen”’ price. 
THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


June 10, 1941, 2.261c. a Lb. {Based on steel bars, beams, tank plates, 
CE GED. vxeceseneseccsendn 2.261c. wire, rails, black pipe, sheets and hot 
CORRE BOS, accucccweoscest 2.261c.| rolledstrips. These products represent 
Ge Ge. c bmiiedeneeconneda 2.26c. 85% of the United States output. 


High Low 
ll «- csenddannetaneveavbonkerhnel 2.261c. . R . ao 
2.261c. » 4 . Apr. 16 
2.286c. " . - May 16 
2.512c. } f - Oct. 18 
e Jan. 4 
Mar. 10 
Jan. 8 
Jan. 2 
May 2 
Mar. 15 
Dec, 29 
e - Dec. 9 
2.192c. Oct, 29 


Pig Iron 
June 10, 1941, $23.61 a Gross Ton [Based on average for basic iron at Valley 
One week ago $23.61 furnace and foundry iron at Chicago, 
One month ago 23.61 Philadelphia, Buffalo, Valley, and 
One year ago 22.61| Southern iron at Cincinnati. 


High Low 

Mar. 20 J Jan, 

Dec. 23 J Jan. 
Sept. 1 
July 2 
Feb. 1 
Aug. 1 
May 1 
Jan, 2 
Jan. 
Dec. 
Dec. 
Dec. 
Dec, 


Steel Scrap 
June 10, 1941, $19.17 a Gross Ton Based on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia, 
One month ago . and Chicago. 
One year ago 
Low 
$19.17 Apr. 10 
16.04 Apr. 9 
14.08 May 16 
11.00 June 7 
12.92 Nov. 10 
12.67 June 
10.33 Apr. 
9.50 Sept. 
6.75 Jan. 
643 July 
8.50 Dec. 
11.25 Dee. 
14.08 Dec. 


The American Iron and Steel Institute on June 9 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 91% of 
the steel capacity of the industry will be 98.6% of capacity 
for the week beginning June 9, compared with 99.2% one 
week ago, 99.2% one month ago, and 84.6% one year ago. 
This represents a decrease of 0.6 points, or 0.6%, from the 
preceding week. Weekly indicated rates of steel operations 
since May 6, 1940, follow: 

940— 1 


July 4% : 1% : "1% | May 
Aug. 5 90.5% a 96.6% i .6% | June 
Aug. y 96.6% . .3% i June 
“Steel” of Cleveland, in its summary of the iron and steel 
markets, on June 9 stated: 














Steelmakers will present full facts to Washington officials on the 
proposition of stepping up steel ingot production by 10,000,000 tons ot 
ingots yearly. They will point out the amount of steel needed to create 
more steel, from added ore facilities to finished steel works, estimating 
the additional railroad cars, ships for hauling raw material, man-power for 
building and operating the expanded mills. 

Then it will be up to the Government to decide whether this compli- 
cated program, which will require two years to fulfill, will be worth the 
effort in this era of rapidly-moving events, offset, as it will be, by remov- 
ing materials, labor and time from immediate defense undertakings. It is 
obvious that if the steel expansion program is attempted materials and 
labor must come out of that now supplying civilians. 

In the current situation chief complaints involve the tremendous amount 
of time needed to fill out reports for the Government, time which is 
needed for the ordinary routine of production, sales and shipments. It is 
often alleged that makers are being asked to do by Washington what they 
had already been doing to place steel where it will do most good. Yet the 
many reports are being filled out conscientiously and with good grace. 

For many companies May established new records, particularly as to 
production. In several cases shipments for the month were at an all-time 
high, at least for several departments, with last March the closest rival. 
Sales in May were usually less than in April because of greater reluctance 
to sell. The sales rate continues at 100% to 140% of production. 

Helpful to the morale of the entire industry were the record-breaking 
shipments of over 11,000,000 tons of Lake iron ore in May. Were this rate 
kept up over the rest of the year—which is improbable because of days 
of unfavorable weather and lack of storage facilities—about 85,000,000 
tons will have been transported for the entire season, or nearly 30% above 
the previous record. The performance is important, since the foundation 
of the industry is ore. 

Despite the ery of steel shortage for over half a year the fact is that 
practically no shutdowns have occurred among consumers because of lack 
of steel. This gives confidence that supply can be made to do, without 
intolerable hardships, for an indefinite period ahead. Moreover, confidence 
in American ingenuity is being revived as the emergency is being met in 
manifold ways. Wooden ships are being built to relieve steel, for instance. 
Railroads may use larger proportions of wood, as in box cars, for the same 
reason. Where possible, automobile makers are removing chromium-plated 
parts where used for decoration to conserve that metal. 

Some coke shortage again is feared as result of a cloudburst in western 
Pennsylvania which temporarily has shut down a number of mines which 
are the source of coal for metallurgical coke. Moreover, high water on 
rivers interfered with loading of barges at tipples. The coke situation 
has never recovered completely from the coal strike of a few weeks back. 
It is impossible to purchase metallurgical coal in substantial tonnages for 
early delivery. 

Pig iron production in May gained 2.5% in daily rate, or as 148,262 
tons in May compares with 144,685 tons in April. Aggregate May output 
was 4,596,113 tons as against 4,340,555 tons in April. During the month 
a net gain of 15 furnaces to 206 took place, a recovery from the coal 
strike, the largest number in blast,since August, 1929, when 209 operated. 
Production rate in May was at 94.1% of capacity as against 91.8% in 
April, highest rate since March, 1941, 96.3%. 

Scheduled automobile production for the week ended June 7 was at a 
new high of 133,645 units, a gain over the holiday week of 27,250, com- 
paring with 95,560 for the corresponding week of 1940. 

Steel ingot production nationally was unchanged at 99% of capacity 
last week. It gained in two districts, each by 1 point, Chicago to 1014%% 
and eastern Pennsylvania to 97. Two districts dropped, Cleveland by 3 
points to 93 and Cincinnati by 1 point to 91%. Unchanged were the 
following: St. Louis at 98, Detroit at 92, Birmingham at 95, Buffalo at 93, 
Pittsburgh at 100%, Wheeling at 88, New England at 90, and Youngs- 
town at 97. 

“Steel’s’’ three composite price groups for last week were unchanged: 
iron and steel at $38.15, finished steel at $56.60, and steelworks scrap 
at $19.16. 

Steel ingot production for the week ended June 9, is placed 
at 9814% of capacity, according to the ‘‘Wall Street Journal’”’ 
of June 12. This compares with 99% in the previous week 
and 100% two weeks ago. The “Journal” further reported: 


U. 8. Steel is estimated at 97%, against 9844% in the week before and 
99% % two weeks ago. Leading independents are credited with 99%, 
unchanged from the preceding week, and compared with 100%two weeks 


ago. 
The following table gives a comparison of the percentage of production 

with the nearest corresponding week of previous years, together with the 

approximate changes, in points, from the week immediately preceding: 





Industry | U.S. Steel | Independents 





99 
82 
60% 
26% 
66 
75% 
41 
69 
55 
37 
64% 
94 
70% 
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1932 not available. 
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Current Events and Discussions 
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The Week with the Federal Reserve Banks 

During the week ended June 11 member bank reserve 
balances increased $111,000,000. Additions to member 
bank reserves arose from reductions of $52,000,000 in 
Treasury deposits with Federal Reserve banks and $43,- 
000,000 in non-member deposits and other Federal Reserve 
accounts, and increases of $9,000,000 in Reserve Bank credit, 
$14,000,000 in gold stoek, and $2,000,000 in Treasury 
currency, offset in part by an increase of $11,000,000 in 
‘lreasury Cash. Excess reserves of member banks on June 11 


were estimated to be approximately $5,490,000,000, an 
increase of $80,000,000 for the week. 
The statement in full for the week ended June 11 will be 
found on pages 3764 and 3765. 
Changes in member bank reserve balances and related 
items during the week and year ended June 11, 1941, follow: 
Increase i) Decrease (—) 


ce 
June11,1941 June ; 1941 June * 1940 
s 


Bills discounted » , 
U. 8. Govt. direct obligations 2,179,600,000 
U. 8. Govt. guaranteed obligations. 5,000,000 
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Increase i+) Decrease (—>) 


nce 
June 11,1941 June4.1941 June 2. 1940 
3 

Industrial advs. es <1 $12,000,000 
commitments, J __. eweaenaees Cees: | iiss Rs | SE AA 
Other Bank o adil abies 54,000,000 +9,000,000 + 20,000,000 
Total Reserve Bank credit__...._ 2,249,000 ,000 +9,000,000 —274,000,000 
-mieeeeanesooncneseeenn ,593,000,000 +14,000,000 +3,166,000,000 
ne aera. ,138,000,000 +2,000,000 +129,000,000 
Member bank reserve balances--..__ 13,312,000,000 +111,000,000 -—198,000,000 
Money in circulation. ............. 9,393,000,000 —1,000,000 +1,676,000,000 
__— sis PE ae ,240,000,000 1,000,000 + 40,000,000 
posits with F. R. banks. 941,000,000 —52,000,000 +676,000,000 

Non-member deposits and other 
Se oer 2,094,000,000 —43,000,000 +827,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago members banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City—— 2 
Junell June4 June 12 Junell June4 June 12 


Ohi é. 

















1941 1941 1940 1941 1941 1940 
Assels— § s. $ $ 3 $ 
Loans and investments—total.. 11,769 11,831 9,307 2,646 2,566 2,200 
Loans—total................. 3,406 3,387 2,777 810 804 588 
Commercial, industrial and 
agricultural a eee 2,210 2,182 1,668 592 584 413 
Open market paper........-. 94 93 103 25 25 18 
Loans to brokers and dealers _-. 347 359 312 31 34 28 
Other loans fer purchasing or 
securities........- 160 159 159 54 54 54 
Real estate loans_..........- 114 113 122 21 21 17 
Loans to banks............- 30 31 35 ow Fie eee onto 
GSE vcaccncccececceu 451 450 378 87 86 48 
TT nb enccsseconsede 589 575 398 345 252 250 
Treasury notes.... ..--....-- 1,453 1,456 971 125 125 158 
United States bonds........_-- 3,223 3,293 2,559 821 835 715 
ns guaranteed by the 
United States Government... 1,722 1,736 1,279 139 129 134 
Other securities............... 1,376 1,385 1,323 406 421 355 
Reserve with Fed. Res. banks... 5,752 5,658 6,545 1,156 1,176 1,202 
0 ESS eee 123 112 83 43 43 40 
Balances with domestic banks .- 100 109 80 267 323 256 
Other assets— net. .... pee ae 328 334 343 43 46 48 
Lta 
Demand deposits—adjusted.... 11,048 11,030 9,518 2,237 2,237 1,912 
;. { > eeeentemesges 721 721 670 492 497 504 
U. 8. Government deposits... __-. 19 20 43 100 100 84 
Inter-bank deposits: 
Domestic banks.....-....-- 3,867 3,871 3,689 1,032 1,027 969 
603 586 635 5 7 7 
293 205 303 15 15 16 
1,521 1,522 1,500 271 271 254 
<< o>—— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business June 4: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
June 4: An increase of $33,000,000 in commercial, industrial and agri- 
cultural loans, a decrease of $75,000,000 in loans to brokers and dealers 
in securities, an increase of $142,000,000 in holdings of United States 
Government bonds, and decreases of $511,000,000 in reserve balances with 
Federal Reserve Banks and $423,000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans increased $16,000,000 in 
New York City and $33,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities declined $68,000,000 in New York 
City and $75,000,000 at all reporting member banks. 

Holdings of Treasury bills increased $72,000,000 in New York City and 
$21,000,000 at all reporting member banks, and decreased $42,000,000 in 
the St. Louis district. Holdings of Treasury notes increased $19,000,000. 
Holdings of United States Government bonds increased in nearly all dis- 
tricts, the principal increases being $46,000,000 in New York City and 
$25,000,000 in the Boston district. Holdings of obligations guaranteed by 
the United States Government increased $8,000,000. Holdings of “other 
securities,’ which increased $17,000,000 in the Chicago district and de- 
clined $17,000,000 in the Cleveland district, show a small decrease for 
the week. 

Demand deposits—adjusted declined in nearly all districts, the principal 
decreases being $261,000,000 in New York City and $87,000,000 in the 
Philadelphia district. 

Deposits credited to domestic banks declined $26,000,000 in New York 
City and increased $16,000,000 at all reporting member banks. Deposits 
credited to foreign banks declined $14,000,000. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 


and the year ended June 4, 1941, follows: 
Increase (+) or Decrease (—) 


Stnce 
June 4,1941 May 28, 1941 June 5, 1940 
Assas— s $ 
Loans and investments—total---.28,061,000,000 +146,000,000 +4,534,000,000 
Loans—total ...-..------------- 10,183,000,000 —43,000,000 +1,748,000,000 
Commercial, industrial and agri- 
cultural loans-_--.-.----.------ 5,706 ,000 000 +33,000,000 +1,338,000,000 
Open market paper ----.-.---- 366,000,000  —1,000,000  +48,000,000 
Loans to brokers and dealers in 
securities . . .--------------- 496,000,000 —75,000,000 + 59,000,000 
Other loans for purchasing or 
carrying securities .......---- 444,000,000 —7,000 ,000 —31,000,000 
Real estate loans....---...----- 1,240,000,000 + 1,000,000 +45,000,000 
Loans to banks...------------ 39,000,000 —3,000,000 + 1,000.000 
Other! oans...-....---.------- 1,892,000 .000 +9,000,000 +288,000,000 
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Increase (+) or Decrease (—) 
ce 
June 5, 1940 





June 4, 1941 May 28, 1941 

Assets— s $s 7 

Treasury <_.. EE ee ee ee 950,000,000 + 21,000,000 pay 000,000 
i atlantida eats 2,231,000,000 + 19,000,000 

United States t ll A in 7,975,000,000 +142,000,000 +L 438, ‘000 ‘000 
Obligations pussentent by United 

o—n Government............ 3,030,000 ,000 +8,000,000 +629,000,000 

Other securities. ................ ,692 ,000 ,000 —1,000,000 + 164,000,000 

Reserve with Fed. Reserve banks_.10,982,000,000 —®511 ‘000. 000 326,000,000 
Oy Rao ft 565,000,000 + 2,600,000 + 82,000,000 
Balances with domestic banks.... 3,511,000,000 —21,000,000 -+268,000,000 

TAabiltttes— 
Demand deposits—adjusted___.__ 23,888,000,000 —423,000,000 +3,582,000,000 
Te a. + anctbeotnvadeses 5,416,000,000 —9,000,000 + 98,000,000 
U.8. Government deposits....._. 479,000,000 +65,000,000 —105,000,000 
Inter bank deposits: 

Domestic banks.............. 9,236,000 ,000 +16,000,000 +748,000,000 

Nee WE odectabaccasedes 649,000,000 —14,000,000 — 51,000,000 
DGTEEiincéécnctcsdstons yng 1,000,000 —2,000,.000  ........ 





French Ambassador Declares His Country Will Not 
Attack and Oppress Other Nations, But Will 
Defend Its Territories—Secretary of State Hull 
Discloses Pact With France Regarding Latter’s 
Islands in Western Hemisphere 


In a statement issued on June 6, Gaston Henry-Haye, the 
French Ambassador to the United States, emphasized that, 
“far attacking and oppressing other Nations, France always 
gave a helpful hand to other countries. The Ambassador 
made this declaration as an indirect reply to a statement 
issued the previous day (June 5) by Secretary of State Hull 
warning France that if it adopted a policy of collaboration 


with Germany it would become an “instrument of aggres- 
sion” against many other peoples and Nations... . Mr. 
Henry-Haye’s statement also said that France intends to, 
continue cordial relations with the United States and that 
in the French conception, the destiny of France can never 
be opposed to that of America. 

Saying that France will defend its territories against 
any attack and will never take the initiative of any opera- 
tion against the British, the Ambassador stated that “it was 
difficult for the Federal Government to understand the 
reasons for the accusafions made against its policy.” Mr. 
Henry-Haye also expressed gratitude for the food shipments 
made to France. Stating that France never committed any 
unfriendly gesture against the United States, the Am- 
bassador explained that all conceivable assurances and guar- 
anties about the French possessions in the Western Hem- 
isphere have been given to the American Government. 

With respect to this latter matter, Secretary Hull on June 
7 revealed that the United States has an agreement with 
Admiral Georges Robert, the High Commissioner for French 
Territories in the “Western Hemisphere, concerning the 
relationship of the French Territories” to the American Re- 
publics. Mr. Hull disclosed this in a letter to Senator Mead, 
Democrat of New York, who had addresed the State De- 
partment with respect to the question of the United States 
undertaking “negotiations with the government at Vichy for 
the establishment of defense bases in the French Islands 
of the Antilles, St. Pierre-Miquelon, as well as on French 
territory in French Guiana.” In his reply Secretary Hull 
said: 

The department is giving full and careful consideration to all aspects 
of the problem presented by these French Terroritories in this hemisphere 
and its possible implications as regards national security and defense. As 
you are no doubt aware, the policy of this Government as regards the 
French West Indies, which includes all territories subject to the jurisdic- 
tion of the High Commissioner for French Territories in the Western 
Hemisphere, is governed by an agreement entered into at the Havana Con- 
ference in 1940 by all of the American Republics, including the Untied 
States, as well as by the arrangement entered into between the High Com- 
missioner and Admiral Greenslade, United States Navy, and later con- 
firmed by both governments. This arrangement provides certain guar- 
antees regarding the movement of French vessels in American waters and 
commits the French Government to prior notification regarding any ship- 
ments of gold. It also permits the establishment of a daily patrol by 
vessel and by plane of the islands of Martinique and Guadeloupe, and a 
naval observer is at present stationed at Fore de France, Martinique, to 
check its observance. 

This Government is also releasing on a monthly basis a restricted amount 
from French funds blocked in this country to permit the islands to make 
purchases in this country of foodstuffs and essential supplies to maintain 
the economic structure of the islands and French Guiana. It has been 
agreed that supplies purchased through the use of these funds shall be 
limited to products urgently required on. the islands themselves and shal] 
not be for re-export from the islands to French North Africa or metro- 
politan France. 

Should evidence develop so that further action by this Government in 
the interests of national defense be required, you may be assured that any 
action contemplated will accord with the agreement reached with the other 
American Republics at the Havana conference. 


On June 9 the French Ambassador conferred with Secre- 
tary Hull and it is said that the whole question of Ameri- 
can French relations was considered. 

The Ambassador’s statement of June 6 bearing on Secre- 
tary’s statement of June 5, given in our June 7 issue, page 
3582, follows: 

After persuing the statement issued by Secretary of State Cordell Hull, 
I am myself very much concerned about a situation which is steadily 
growing more complicated, mostly through false rumors or intentionally 
exaggerated reports. 

All the news pretending that German troops were at Dakar, Casablanca 
or French Mediterranean ports have been emphatically denied and the of- 
ficial representatives of the United States in those places can assert that 
these informations are contrary to the truth. Untrue also is the statement 
that German forces landed at Lataquie (Latakia), Syria. Furthermore, J 
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am able to deny formally today that any airborne Axis troops ever landed 
in the French possessions of the Near East. 

But true is the statement of the leaders of France that they will defend 
French Territories against any attack. Incontestable is also the declaration 
that French forces will ever, by air, sea, or land, take the initiative of any 
operation against the British. ; 

Therefore, it is diffcult for the French Government to understand the 
reasons for the accusations made against its policy. 

1 beg to remind you that all those made against the Government of 
Marechal Petain during the last year have been proved totally unjustified. 

Is it necessary to recall that the French soldiers and the French people, 
who fought and resisted almost alone last May and June, have made 
sacrifices comparable to none others, and after the defeat of our armiies 
the French people in the occupied and unoccupied zones went proudly 
through the most cruel winter with starving rations? 

We are deeply grateful to the American Government for the four ship- 
ments of food sent to France, through the good care of the American Red 
Cross, but may I be permited to recall that our most urgent needs were 
estimated at roughly 170 shiploads to be purchased in the United States, 
with the frozen funds accumulated through the thrift of our forefathers. 

It is most painful to recall that even a request to use $2,000,000 from our 
funds to buy meat for our war prisoners was rejected. Frenchmen have 
the greatest difficulty to understand why, in these financial matters, they 
are much more severely treated than the Japanese, the Italians or the 
Germans. 

Despite the most cruel and unjustified attack at Oran and Dakar, where 
hundreds of French lives were lost amongst the sailors, who fought gallantly 
to protect the British Isles, we refused to take arms against our former 
ally. Every day the populations of the cities of the French coast are 
stoically enduring British bombardments and never a complaint is made 
about that. 

It is perfectly clear that the Untied States Government’s policy is based 
on aiding Great Britain, but it is because we, Frenchmen, who have been 
the first to aid England by declaring a war at her suggestion, by mobilizing 
all the men of France between 20 and 50, by putting all our resources, 
blood, money, material, land to aid Great Britain in this struggle, is it 
because we have made such tremendous sacrifices that we should be denied 
the right to defend French sovereignty? 

I want to emphasize that, far from attacking and oppressing other 
Nations, France always gave a helpful hand to other countries. Before 
this war and after the armistice, France has been the land where millions 
of people of all races and religions found refuge and are now, according 
to American observers on the spot, receiving the best possible treatment in 
view of the terribly precarious situation in France. 

It has been our privilege, since the days of Rochambeau, De Grasse and 
LaFayette, to have the most cordial relations with the United States of 


America. We intend to keep this friendly collaboration as far as it is 
possible. Never did we commit any unfriendly gesture against the United 
States. On the contrary, we have given to the American Government all 


conceivable assurances and guaranties about the French possessions of this 


hemisphere. 

The Government of Marechal Petain, namely the Government of all the 
Frenchmen heartily united behind this great soldier, with the exception of 
a few thousand refugees residing abroad, claims for our Nation the right to 
live and asserts its will to maintain the sovereignty of France. It is im- 
possible to conceive that such action might interfere with the interests or 
ideals of the Americans. 

No propaganada, no false rumors can prevent the French Nation, which 
has such a long and glorious past, from following the road of her destiny. 
I can assure, solemnly and most sincerely, that, in the French conception, 
the destiny of France can never be opposed to that of America. 


- 
ee 


Belgian Government Orders Payment on Dollar Bonds 
of Specific Serial Numbers 

Holders of the Kingdom of Belgium external loan dollar 
bonds were notified recently by Georges Theunis, Belgian 
Ambassador to the United States, that the Belgian Govern- 
ment has directed J. P. Morgan & Co., Inc., and Guaranty 
Trust Co. of New York, sinking fund administrators and 
paying agents, to apply all moneys now on deposit and to be 
deposited with them for redemption, sinking fund and 
payment of interest only to those bonds the serial numbers 
of which may be designated by the Belgian Government, 
including specifically the serial numbers of those bonds on 
which interest has been paid in New York since June 1, 
1940. This order applies to the 6% 30-year sinking fund gold 
bonds, payable Jan. 1, 1955; the 644% 25-year gold bonds, 
payable Sept. 1, 1949, and the 7% 30-year sinking fund gold 
bonds, payable June 1, 1935. 
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Redemption of Cuban 30-Year 544% Gold Bonds in 
in Amount of $666,900 

Republic of Cuba, through Pablo Suarez, Consul General 
of Cuba in New York City, is notifying holders of its external 
loan 30-year sinking fund 544% gold bonds issued under loan 
contract dated Jan. 26, 1923, that $666,900 principal amount 
of the bonds have been drawn by lot for redemption on 
July 15, 1941, out of moneys in the sinking fund, at 100% 
of their par value and accrued interest to the redemption 
date. The bonds drawn for redemption will be paid at the 
office of the fiscal agents, J. P. Morgan & Co., Inc., on or 
after July 15, 1941, after which date interest on the drawn 
bonds will cease. It is stated that on June 9, 1941, $369,900 
principal amount of these bonds previously drawn for re- 
demption had not been presented for payment. 


_ — 
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Argentina to Abolish Prior Exchange Permit System 
The Argentine Minister of Finance, Dr. Carlos A. Acevedo, 
has issued a statement that from July 1 the system of prior 
permits will be abolished and the Exchange Control office 
will cease to exist. The formalities will be left to the usual 


mechanism of the Argentine Central Bank, under which 85% 
< all imports on the 1940 basis will not require 
change 


rior ex- 


ocation. Reporting this, a cable da June 6 
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from Buenos Aires to the Argentine Information Bureau in 
New York continued: 

A further 11% of imports will be subject to quantitative allocation, 
according to how essential are the goods involved, and the remaining 4% 
will be shut out as a temporary measure until the exchange situation 
improves. The general arrangement is in anticipation of the early approval 
of the Argentine Congress of the 110 million dollar credits deal, which has 
been awaiting ratification. It is also evidently intended to facilitate the 
conclusion of the proposed United States-Argentine reciprocal trade treaty. 

A decree issued by the Argentine Government emphasizes that the 
bulk of imports will henceforth be essential materials to speed up local 
economic activity and help manufacturing industries. These are becoming 
more important in view of the new lower ratio of transport costs of native 
raw products to the delivered costs of the imported manufactured equiva- 
lent. The action taken, it is understood, will simplify the utilization of 
blocked overseas funds. 
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Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for April 30, 1941, with the figures for Mar. 31, 1941, 
and April 30, 1940: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 





Apr. 30, 1941|Mar. 31, 1941| Apr. 30, 1940 











Assets 
Current gold and subsidiary coin—- x $ $ 
In a. tiniatanowd 7,106,405 6,911,597 5,414,777 
TNE cc ccccccoccteseccocosese 3,110,623 2,857,510 3,880,004 
Beth .ccoccesnecesanssdvccsosses 10,217,028 9,769,107 9,294,781 
ee a ae ee 
Notes of Bank of Canada.........-...-. 89,327,319} 80,615,795) 61,573,803 
Deposits with Bank of Canada........ 228,848,332; 207,997,352) 213,910,188 
Notes of other banks.............-..-. 2,824,666 3,278,676 4,836,897 
United States & other foreign currencies}; 28,762,798) 28,912,096) 30,714,627 
Cheques on other banks..........-..- 133,175,060] 115,940,990) 131,416,226 
Loans to other banks in Canada, secured, 
including bills rediscounted.......---| 9 -«------) 9 wnenen--] 2 -------- 
Deposits made with and balance due 
from other banks in Canada........- 3,437 ,622 3,096,895 3,450,897 
Due from banks and banking correspond- 
ents in the United Kingdom.._....-- 40,577,721 41,240,701; 36,457,871 
Due from banks and corres pond- 
ents elsewhere than in Canada 
157,796,180} 141,358,324) 146,674,283 


United Kingdom-...........-.-.---- 
Dominion Government and Provincial] 
Government securit: 
Canadian municipal 
ish, foreign and colonial public se 


1,576,583,857/1,526,981,347|1,306,901,167 











curities other than Canadian........ 148,068,573} 143,568,157) 170,413,288 
Railway and other bonds, debs. & stocks} 95,704,334) 95,456,724) 114,404,230 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 

tures, bonds and other securities of 

a sufficient marketable value to | 

GE cenndidasainitiniindeliild 31,250,327} 35,110,370] 54,028,747 

Edsewhere than in Canada.......... 42,553,424 49,508,336 57,014,418 
Other current loans & discts. in Canada_|!,012,157,670i1,015,263,785| 934,261,407 

PE ncsvcevicsesumisebeetote 135,219,595} 131,881,800] 148,817,976 
Loans to the Government of Canada...} --------|  --------J | -------- 
Loans to Provincia! governments... - 11,616,544) 12,267,397] 17,300,790 
Loans to cities, towns, municipalities 

and school districts................-. 85,039,346] 87,087,654] 119,909,726 
Non-current loans, estimated loss pro- 

CM kctisintidnnhtnclndinntebtidbubinnd 5,680,680 5,791,285 8,086,903 
Real estate other than bank premises -_. 6,898,515 7,049,22 7,629,505 
Mortgages on real estate sold by bank. -_ 3,557,031 3,518,43. 4,011,731 
Bank premises at not more than cost 

less amounts (if any) written off...... 70,576,370| 70,643,757 71,952,275 
Liabilities of customers under letters of 

credit as per contra................ 81,557,277| 75,758,360; 59,832,371 
Deposit with the Minister of Finance} 

for the security of note circulation... _ 4,844,145 4,840,785 5,080,767 
Shares of and loans to controlled cos_...| 10,721,278) 10,876,603) 11,065,013 
Other assets not included under the fore- 

ST ai niaten hnenneminthtbemainmeibenss 2,013,017 2,158,414 2,527,387 

TOR GE. concocascosseccssncs 4,109,019,014)3,909,972 ,488/3,731 657,385 
TAabdiltttes 
Notes in circulation.................. 81,377,405 83,467,245 89,171,887 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c._| 141,731,216; 154,641,560! 179,439,353 
po TL | ES EN SS Ta: TP eae 
Balance due to Provincial governments_ 86,385,461 64,441,142} 59,011,466 
Deposits by the public, payable on de- 

BR 08 CONE iso cc ccsccccoscsosces 1,127,961 ,630/1,050,469,802| 832,598,639 


notice or on a fixed day in Canada-._/|1,707,557,890}1,702,704,381/1,671,538,370 














Deposits elsewhere than in Canada..-.-_. 427 ,891,261| 410,771,610) 467,114,635 
Loans from other banks in Canada, 

secured, including bills rediscounted._| -..--.--| -.---..-] -------- 
Deposits made by and balances due to 

0 banks in Canada.._..........- 11,567,841 9,316,913 10,235,882 
Due to banks and correspon 

ents in the United Kingdom....... 21,981,713] 24,417,891 24,274,627 

Elsew than in Canada and the 

United Kingdom................. 29,673 ,672 29,896 432 35,811,633 
I a | 15,666 15,079 187,159 
and letters of credit out- 

I omeadt mimics anhiseneneinnncimenimna 81,557,277 75,758,360| 59,832,371 
Liabilities not incl. under foregoing heads| 5,267 ,444 5,260,315 4,380,703 
Diviaends declarea and unpaid._....._ 2,815,768 1,525,350 2,744,396 
Rest or reserve fund.................. 133,750,000; 133,750,000} 133,750,000 
GEE SE cntaendccccondocsens 145,500,000; 145,500,000} 145,500,000 

, fe ee eee 4,005 ,034,294/3,891 ,936,129|3,716,091,173 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


(a 


New York Stock Exchange Short Interest Decreased 
During May 

The New York Stock Exchange announced on June 6 that 
the short interest existing as of the close of business on 
the May 29 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its mem- 
bers and member firms, was 496,892 shares, compared with 
510,969 shares on April 30, both totals excluding short 
positions carried in the odd-lot accounts of all odd-lot deal- 
ers. As of the May 29 settlement date, the total short inter- 
est in all odd-lot dealers’ accounts was 44,298 shares, com- 
pared with 53,537 shares on April 30. The Exchange’s an- 
nouncement further stated: 


Of the 1,234 individual stock issues listed on the Exchange on May 29, 
there were 21 issues in which a short interest of more than 5,000 shares 
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existed, or in which a change in the short position of more than 2,000 
shares occurred during the month. 

The number of issues in which a short interest was reported as of 
May 29, exclusive of odd-lot dealers’ short position, was 400, compared 
with 417 on April 30, 1941. 


In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 
since Dec. 30, 1988: 














500,961 474,033 
*517,713 
447,543 530,442 
536,677 515,458 
529,559 459,129 
*662,313 
667,804 498,427 
651,906 487,151 
481,599 .. 537,613 
435,273 ‘ Apr. 30... .. 510,969 
570,516 479,243 'May 29..-..--.-. 496 892 





the * 





Member Trading on New York Stock and New York 
Curb Exchanges During Weeks Ended May 24 and 
May 31 

Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 231,440 shares during the week ended May 31, 
it was announced by the Securities and Exchange Commis- 
tion yesterday (June 13), which amount was 16.12% of total 
transactions on the Exchange of 1,565,740 shares. During 
the previous week ended May 24 (as announced by the SEC 
on June 9), round-lot purchases and sales of stocks for the 
aecount of the members, except odd-lot dealers, totaled 
352,395 shares; this amount was 16.70% of total transactions 
for the week of 2,173,810 shares. 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb Ex- 
change for their own account to total transactions on the 
Exchange. During the week ended May 31 the member 
trading was 44,120 shares, or 16.15% of total transactions 
of 239,450 shares, while in the preceding week (May 24) 
the Curb members traded in stocks for their own account in 
amount of 64,580 shares, which was 15.58% of total volume 
of 372,965 shares. 

The Commission made available the following data for 
the two weeks: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 


members. These reports are classified as follows: 


Week End. May 24,41 Week End. May 31, '41 


New York New York New York New York 
Stock Curb Stock Curb 
Exchange Exchange Erchange 
Total number of reports received... 1,072 785 1,070 785 
1. Reports showing transactions 
as specialists. .....- Lennane 190 95 178 93 
2. Reports showing other 
seems initiated on the floor 178 25 145 22 
3. Reports showing other trans- 
actions initiated off the floor 171 54 132 4s 
" sho no 
3 =, siteaintndnabiinbiiptne 625 617 684 626 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by spectalists in the stocks in which they are registered and the round-int transactions 
of specialists resulting from such odd-iot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, al) but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 


The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 


AL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
TOT SHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 






































Week Ended Weeki, 1941 
—May 24, 1941—- —May 3 one 
Total for Per Total for Per 
Week Cent a Week Cent a 
und-lot sales: 
ler rc oaks = ete a hee 74,380 47,810 
Other 8568. Bicccccccccocceccccccess 2,099,430 1,517,930 
Datel Gh.. coscccccceccsnccecesce 2,173,810 1,565,740 
B. Round-lot transactions for account of 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in 
which they are registered— ; 7 
Total purchases......-------..--- 190,320 134,870 
Ghest G8168 . . < o cncccccesccessccce 30,150 20,610 
Other 608s8. Bc ccccccccccccceccco 145,150 111,690 
i, »¢ natendaensoaneenne 175,300 §=8.41 132,300 8.53 
2. Other transactions initiated on the __ 
floor—Total purchases.........- 120,960 81,660 
Sh GORE, « mectscdacbacosoccecs 13,500 8,400 
Other GE Bic ackvccdndcotsessses 98,800 64,840 
TE. no nccctsnnecesunsen 112,300 5.37 73.240 4.95 
_ Other transactions initiated off the ee 7 
~— floor—Total purchases.......... 62,050 36,620 
Ghost G8168. 2. .cccccccccccccccccce 8,340 3,000 
Other sales. b.......---..-------- 56,455 42,900 
Total ealeS ... < ccscccccccccoccce 64,795 2.92 45,900 2.64 
4. Total—Total purchases -...........- 373,330 "253,150 
ort sales. .......-------------- 51,990 32,010 
eur GRINS. Bu cccscqceccconscenece 300 ,405 219,430 
Total ealeS. .occcccccccccccces- 352,395 16.70 251,440 


16.12 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

















Week Ended Week Ended 
—May 24, 1941— —May 31, 1941— 
Total for Per Total for Per 
Week Cent a Week Cent a 
A. Tota! round-lot sales: 
(Se ee 6,225 2,440 
Ka ceaertataaapapa pans maples 366,740 237,010 
pS RS oe 372,96 239,450 
B. Round-lot transactions for the account ee ies is 
of members: 
1. Transactions of specialists in stocks in 
which they are registered— 
Total purchases..............____ 32,930 20,650 
RE een 4,825 1,665 
| SRLS en eee 47,625 28,180 
Wee Gl candhnontoheodoes.. 52,450 11.45 29,845 10.54 
2. Other transactions initiated on res ari me wae 
floor—Total purchases. _.....___ 5,775 4,525 
aS St ae ie 100 
SIM Stitin kee 5,575 3,500 
pO SS ee 5,575 1,52 3,600 1.70 
3. Other transactions initiated off the  __ SO? Fee a 
‘otal purchases._......__ 12,935 8,065 
OS ete ee 850 7 
Ge Gada ads eccaocdacnenes 5,705 10,280 
WP Ns Aewivcdccweneceass 6,555 2.61 10,675 3.91 
4. Total—Total purchases............- 51,640 33,240 
Cn ee ee RT 5,675 2,160 
Other sales. b................-... 58,905 41,960 
| aa Fee ee 64,580 15.58 44,120 16.15 
C. Odd-lot transactions for the account of Br 
specialists: 
Customers’ short sales_...........___ 0 
Customers’ other sales_.c.........._.. 33,310 25,616 
Total purchases................... 33,310 25,616 
Be Ns dvtanddectonccsscbetees 16,675 11,216 





* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 


a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ purchases and sales is com- 
pared with twice the total round-lot volume on the Exchange, for the reason that the 
Exchange volume includes only sales. 


b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales.” 


c Sales marked “short exempt” are included with “other sales.” 


_ — 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended June 7 


The Securities and Exchange Commission on June 13 
made public a summary for the week ended June 7, 1941, 
of complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists: 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK 8TOCK EXCHANGE 
Week Ended June 7, 1941 





Odd-lot sales by dealers (customers’ purchases): 


REE REPRO HE PE ee 11,119 
SOUND CEI NS kr itcnksStesbdbdedidida tebdddtnedscbidiiedas 289,260 
BT CEs 00h taliankaendius dak dubiudteiisbed ba venbbecusc 11,274,440 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
I i i ak id hl i 193 
Ce Se CL... a wncnausnbtiasetinkasdonnbhecbeneula 13,288 
CO SUI, sc da bs tawdsdsavdicdvdorsedsadstdéddietwix 13,481 
Number of shares: 
I a ed ee ee 4,711 
Ce Se SLD. . cnatinnuintnes daveddcathutaiieinebia 315,416 
GR GI ick caacscbiics civecdsbvcditacetetandin 320,127 
ES ee he, a a a 10,302 ,544 
Round-lot sales by dealers: are 
Number of shares: 
a nae ee ee 120 
OE I eA ci i a i te 102,920 
We Ci cckecmbacsbiddaddsntbtbtntes donb sdesss cittibic 


103,040 


Round-lot purchases by dealers: 
SP Oe Gn bbb ctaietnahbeancaoeckocusedeeanusnnecean 69,590 


a Sales marked “short exempt’”’ are reported with “other sales.” 


b Sales to offset customers odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.’ 


iin 
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Market Value of Bonds Listed on New York Stock 
Exchange May 31 Below April 30 


The New York Stock Exchange announced on June 9 that 
as of the close of business May 31, 1941, there were 1,283 
bond issues aggregating $55,533,776,568 par value listed on 
the New York Stock Exchange with a total market value 
of $52,321,710,056. This compares with 1,287 bond issues 
aggregating $55,678,495,902 par value listed on the Exchange 
on April 30 with a total market value of $52,518,036,554. 

In the following tables listed bonds are classified by gov- 
ernmental and industrial groups with the aggregate market 
value and average price for each: 








3730 





April 30, 1941 


Marke 
Value 


May 31, 1941 





| Aver. 
| Price 


Marka 
Value 
$ ae $ $ 
U. &. Govt. (inel. States, cities, &c.). .|37,364,543,908) 108.60 37 376,572,235) 108.64 
Untted States Companies— | | 
47 ,209,705| 97.77 


Amusement ’ 
Automobile 14,024,848) 101.33 
Building 20,002,936} 85.08 
Business and office equipment 19,354,400/ 104.00 

81,214,070, 97.46 


Chemical | 22-4 
Electrical equipment 16,125,000 107 .50 
Financial 50,443,364, 101.21 

227 ,219,103/}104.12 


Food 
Land and realty 9,781,393) 63.37 
49,545,358) 98.12 


Machinery and metals 4 8) 9 
Mining (excluding iron) ny ty B 1 
Paper and publishing .239,08: 15 

: . 590,934,290 102.76 


Petroleum 
Railroad es km eo 
« r ° 068 3.29 
Retall merchandising 71.778 beello4 28 
20,446,283) 89.13 
15,558,838) 55.76 
532,877,438) 100.01 
25,809,953) 97.23) 25,669,163, 96.70 
41,427 836 153.60) 41,288,658/ 122.19 


3,067,196,741107.51| 3,163,789,560!'107.46 
147,883,530 104.94] 147,549,900| 104.69 
1,048.396.416 106.63} 1,053,730,089 106.97 
83,825,991) 55.02} 83,568,451) 54.85 
89,367,751) 46 62) 87,660,148) 45.73 
8,850,625 104.13] 8,829,375 103.88 


| Aver. 
| Price 


a 
| 








' 
46,032,739) 97.23 
14,118,118 102.52 
19,976,318) 84.96 
19,424,188 104.38 
77,037,813) 97.61 
16,106,250 107.38 
49,751,843) 101.38 
212,822,337 | 104.23 
9,769,452) 63.29 
49,569,747| 98.17 
90,816,870) 54.20 
71,294,627 | 101.37 
593,083,681|103.13 
512,867 ,567| 62.00 
11,192,231} 72.84! 
25,614,900 106.00) 
20,130,936) 87.75) 
15,712,028! 56.31) 
560,555,706 100.12) 





Shipbuilding and operating 
Shipping services 
Pt Cn oe Ce cneGocwcceevorses 
Textiles 
Dol daa aencenaeadbmanaenae 
Utilities: 
Gas and electric (operating) 
Gas and electric (holding) 
Communications 
Miscellaneous utilities . . - 
U.S. companies operating abroad... - 
Miscellaneous businesses 


Total U. 8. companies........-.-..- 12,928 ,636,188) 76.62 13,138,009 ,665 77.23 
Foreign government 1,280 ,937,444| 43.34) 1,252,373,223) 42.28 
Foreign companies 747,592,516) 57 .53| 751,081,431) 57.78 





All listed bonds 52,321,710,056! 94.22) 52,518,036,554! 94.32 


The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 











Market 
Value 


Average 


Market pat 
rice 


| 
Average 
Value 


Price 

| 1940— 
$91.56 ||May 31..-.-. 
92.92 ||June 29... 
92.08 || July | ae 
93.15 || Aug. 
90.59 |\Sept. 4 





1939— 
BE, Beewne 
May 31.... 
June 30.... 
> = 
Aug. 31..-.-. 
Sept. 30... 
OG me dese 
Nov. 30.... 


$87.87 
90.14 
90.96 
91.33 
92.08 
92.84 
93.58 
93.84 


93.05 
92.72 
93.73 
94.32 
94.22 


$46,936 861,020 
47 665,777,410 
48 601,638,211 
49,238,728 ,732 
49,643,200 ,867 

88.50 ||Oct. 50,438 409,964 

90.79 ||Nov. ¢ 50,755,887 ,399 

91.24 : 50,831,283,315 


| Cc. 
92.33 | 1941— 
\Jan. 31....| 50,374,446,095 
92.02 ||Feb. 28....| 50,277,456,796 
52,252,053,607 


91.97 ||Mar. 31.... 
52,518,036 ,554 


92.86 ||Apr. 30..-.- 
92.48 ||May 30-_- §2,321,710,056 
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Short Position on New York Curb Exchange Increased 
in May 

The total short position of stocks dealt in on the New 
York Curb Exchange for the month of May, 1941, reported 
as of May 31, 1941, amounted to 8,494 shares compared with 
7,302 shares reported on April 30, 1941, the Exchange an- 
nounced on June 7. Five issues showed a short position of 
more than 400 shares. They were: 


$48,127,511,742 
48,920,968 ,566 
48,570,781,615 
49,007 ,131,070 
47 297,289,186 
46 430,860,982 
47 621,245,885 
47 839,377,778 
49,919,813,386 


49,678 ,805,641 
49,605,261,998 
50,006 ,387,149 
49,611,937 ,544 














Aur. BO. «0 








May 31, 1941 |April 30, 1941 


American Gas & Electric Co. common 412 | 68 

American Cyanamid Co, B non-voting common. - ~~ 1,157 280 

Atlas Corp. warrants -.- - -- 461 | ue 

Electric Bond & Share Co. 422 — 
$5 preferred woe-e------------------------- 700 900 

———<————— 

SEC Sends to Congress Another Chapter of Its Report 

on Investment Trusts and Investment Companies 


The Securities and Exchange Commission on June 9 trans- 
mitted to the Congress, Chapter I of Part Four of its over- 
all report in connection with the study of investment trusts 
and investment companies which it has conducted pursuant 
to Section 30 of the Public Utility Holding Company Act of 
1935. This chapter, which deals with the control of indus- 
try by investment companies, is next to the last chapter of 
the Commission’s entire report. Chapter II (the last chap- 
ter) of Part Four of the Commission’s report dealing with 
the economic significance of investment companies will be 
transmitted to the Congress in the near future. With regard 
to this current section, the Commission said: 

Chapter I, which was prepared in draft prior to the passage of the 
Investment Company Act of 1940, deals primarily with the period 1927 
to 1935, and is in essence economic and historical. The report is not 
intended to indicate that the Investment Company Act of 1940 is inadequate 
or that any further legislation is necessary at the present time for the 
regulation of investment companies. 

The report discusses in detail the total assets of all industry controlled 
by investment companies; the techniques of obtaining control, and the 
economic aspects of such control, including the effect upon the investment 
companies and upon the controlled companies. The report sets forth 
detailed case studies which deal with control by investment companies of 
public utilities, railroads, chemical companies, banks, insurance companies, 
real estate and various miscellaneous industries, 

He 
New York Stock Exchange Amends Minimum Capital 
Requirements with Respect to Commodities 


The Committee on Member Firms of the New York Stock 
Exchange announced on June 3 the following additions to 
its minimum capital requirements to make provision for 
requirements on commodities. These additional require- 
ments are to become effective July 1, 1941. 

The debit items appearing in the Exchange’s Directory 
and Guide are amended by the addition of the following 
paragraphs: 











The Commercial & Financial Chronicle 


June 14, 1941 


Five per cent of the market value of all ‘long’ and all “short” future 
contracts (other than those contracts representing spreads or 
straddles in the same commodity in the same contract market and those 
contracts offsetting or hedging any spot commodity positions) carried for 
the firm and its general partners. 

One-tenth of 1% of the market values of the total “long” or total 
“short” future contracts in each commodity, whichever is greater, carried 
accounts. 


commodity 


, 


for customers, including bona fide “‘trade’ 

Cash required to provide margin equal to: 

1. Five per cent of the marke: value of all “long” and all “short” 
future « dity contracts (other than those contracts representing spreads 
or straddles in the same commodity in the same contract market and those 
contracts offsetting spot commodity positions) in each customer's future 
commodity account, exclusive of a bona fide “trade” accounts ; 

2. One per cent of the market value of all “long” and all “short” future 
commodity contracts (other than those contracts representing spreads or 
straddles in the same commodity in the same contract market and those 
contracts cfisetting spot commodity positions) in each customer’s bona 
fide “‘trade’’ account; 

3. Thirty per cent of the gebit balance in each customer’s account in 
equity containing spot commodity positions not hedged by future contracts 
in the same commodity ; 

4. Fifteen per cent of the adjusted debit balance in each customer’s 
combined account in equity when such account contains spot commodity 
positions hedged by future contracts in the same commodity. 


——— 


SEC Publishes Report on Cost of Flotation of Securities 
in 1940—Cost Relationship Parallels Those of 
1938-39 

Detailed statistics on the cost of flotation for securities 
registered under the Securities Act covering the year 1940 
were made public on June 6 by the Securities and Exchange 
Commission. These statistics bring up to date the annual 
data presented in a report of the Research and Statistics 
Section of the Trading and Exchange Division on the Com- 
mission entitled “Cost of Flotation for Registered Securities, 
1938-39,” and published in March, 1941 (referred to in our 
issue of March 8, page 1518). In general, the cost relation- 
ships indicated in 1940 paralleled those in evidence in the 
years 1938-39. The more prominent results shown in the 
analysis of cost of flotation of securities proposed for sale 
by issuers to the public for 1940 are summarized as follows 
by the Commission: 

1. Cost of flotation in 1940 was much the same as in the preceding two 
Out of each $100 to be paid by the public, costs absorbed $2.40, 

in the case of 85 bond issues in 1940. This compared with cost 
ratios of 2.5% in 1939, and 2.4% in 1938. For 81 preferred stock issues, 
costs were 5.7% in 1940, as compared with 5.2% in 1939 and 5.4% in 

1928. For 136 common stock issues, costs amounted to 9.2% in 1940 as 

compared with 9.5% in 1939 and 13.3% in 1938. 

2. The two cost components, compensation to distributors and expenses, 
also showed marked similarity in the three years. Compensation for bonds 
was 1.8% in 1940, 1.9% in 1939, and 1.9% in 1938, while expenses 
absorbed 0.6%, 0.6% and 0.59%, respectively. Compensation for preferred 
stock 4.7% in 1940, 4.2% in 1939, and 4.3% in 1938, while 
expenses were 1.0%, 1.0%, and 1.1%, respectively. Compensation for 
common stock amounted to 8.1% in 1940, 8.0% in 1939, and 11.9% in 
1938, while expenses amounted to 1.1%, 1.5%, and 1.4%, respectively. 

3. Flotation costs varied widely where different methods of offering 
were employed. In the case of preferred stock offered to the public in 
1940, costs equaled 5.0% for underwritten issues, as contrasted with 14.6% 
for non-underwritten issues. In the case of common stock, costs equaled 
12.6% for the underwritten group, as contrasted with 22.3% for the non- 
underwritten group. No comparison is made for bonds, practically all of 
which were characterized by one method of offering—offered to the public 
and underwritten. 

4. An analysis of the individual 
partly attributable to registration 
bonds, while expense items not 


years. 
or 2.4% 


equaled 


expense items indicates that those 
requirements aggregated 0.352% for 
attributable to registration aggregated 
0.219%. Comparable expense figures for preferred stock were 0.688% 
and 0.228%, respectively, and for common. stock 0.918% and 0.199%, 
respectfully. Legal fees constituted the most important single expense item. 

5. Cost variations by type of industry were generally small for bonds, 
the total cost figure of 2.4% for underwritten manufacturing issues offered 
to the public comparing with 2.3% for like utility issues. A pronounced 
difference, however, was shown for preferred stock, 7.9% for underwritten 
manufacturing issues offered to the public comparing with 3.4% for 
similar utility issues. Most of the common stock issues fell in the manu- 
facturing group. 

6. The proportion of costs declined consistently as size of issue became 
greater. For underwritten bond issues offered to the public, a steady 
decline in costs from 5.6% for bond issues of under $1,000,000 to 2.2% 
for bond issues of $20,000,000 and over was shown. Costs declined con- 
sistently from 8.39% for underwritten preferred stock issues of under 
$1,000,000 to 3.5% for issues of from $5,000,000 to $20,000,000. Simi- 
larly, for underwritten common stock issues, costs declined from 16.2% 
for issues of under $1,00,000 to 12.6% for issues of from $1,000,000 to 
$5,000,000. 

7. A definite relationship could also be observed between cost of flota- 
tion and size of the issuing company. For underwritten bond issues 
offered to the public, costs declined consistently from 5.5% for issues of 
companies with assets of from $1,000,000 to $5,000,000 to 2.1% for issues 
of companies with assets of $200,000,000 and over. For underwritten pre- 
ferred stock issues, a consistent decline from 15.5% for issues of com- 
panies with assets of less than $1,00,000 to 3.4% for issues of companies 
with assets of $100,000,000 to $200,000,000 was indicated. For under- 
written common stock, the same tendency was evidenced in a decline from 
22.8% for issues of companies with assets of less than $1,000,000 to 10.4% 
for issues of companies with assets of from $10,000,000 to $50,000,000. 

8. A special analysis of cost variations for bonds according to yield 
suggests that cost of flotation, particularly compensation, tended to decline 
the lower the yield in the case of non-utility bonds, although little correla- 
tion of this type was indicated for utility bonds. 

9. Little variation in cost of flotation by type of underwriting contract 
was shown. The analysis revealed, however, a pronounced tendency during 
1940 to lengthen the period during which the contract could be canceled, 
with many ordinary termination clauses extending up to the public offering 
date, instead of the customary effective date of registration; and with 
many market clauses extending up to the payment date, instead of the 
usual public offering date. 
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SEC Adopts Rules Under Investment Company Act 
Relating to Registration Statements 


The Securities and Exchange Commission announced on 
June 9 that it has adopted rules which permit closed-end 
management investment companies to file copies of their 
registration statements under the Investment Company Act 
of 1940 as a registration statement under the Securities Act 
of 1953 or as an application for registration of securities on 
an exchange under the Securities Exchange Act of 1934. 
The Commission states: 

The rules provide that registration statements and applications must be 
accompanied by any additional information and documents required by the 
appropriate form which are not included in the registration statement under 
the Investment Company Act. The rules also provide that registration 
statements and applications filed pursuant thereto must be filed within a 
limited time after the date of filing the company’s registration statement 
under the Investment Company Act. 


The SEC also announced on June 9 that upon the specific 
request of management investment companies it will return 
copies of their certificates of incorporaion and other formal 
documents which the companies may have supplied in 
answer to the questionnaires filed by them in connection 
with the Commission’s Investment Trust Study, so that they 
may file such copies with the Commission as part of their 
registration statement under the Investment Company Act 
of 1940. The announcement further says: 

These documents will be returned to management investment companies 
only to the evtent that such documents have not become part of any public 
record of the Commission. This procedure is being adopted in order to 
avoid subjecting investment companies to the expenses which may be in- 
volved in making photostatic copies of formal documents of which they 
may have only a few copies necessary for their own use. 


The Commission also announced on June 9 the adoption 
of one amendment to the instructions to Form N-8B-1, the 
detailed registration statement required to be filed by man- 
agement investment companies. 

—_—_—_ > 


Liquidation of Six Insolvent National Banks Completed 
During May 

Comptroller of the Currency Delano announced on June 9 
that during the month of May, 1941, the liquidation of six 
insolvent National banks was completed and the affairs of 
such receiverships finally closed. The announcement fur- 
ther stated: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these six receiverships, amounted to $18,660,318, while divi- 
dends paid to unsecured creditors amounted to an average of 49.09% of 
their claims. Total costs of liquidation of these receiverships averaged 
6.01% of total collections from all sources, including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of May, 1941, amounted to $1,155,656. Data as to results of 
liquidation of the receiverships finally closed during the month are as 
follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF MAY, 1941 











Total Percent 
} Dtsbursements| Dividends| Capttal 
Name and Location of Bank | Date of Including Declared | Stock at 
| Fatlure Of fsets | to Au Date of 
Allowed | Claimants| Fatlure 
First Nat. Bank, Linton, Ind-_--| 2- 1-34 $831,706 97.27 $100,000 
Chelsea-Second Nat. Bk. & Tr. 
Co., Atlantic City, N. J-.---- j 1-27-33 5,140,026 10.28 600 ,000 
Seneca Nat. Bank, West Seneca, | 
Bs Bameedéacveesanecocegece 2- 7-34 758,448 | 94.98 50,000 
Citizens Nat. Bank, Connells- 
Gs Sh dee cca dhssnvencs 7-31-30 2,254,406 74.00 100,000 
Holston-Union National Bank,! 
PES, TOO é cn ncccnceses | 11-12-30 8,628,220 55.13 750,000 
First{Nat. Bank, Keyser, W. Va_! 12- 8-33 | 1,047,512 85.68 80,000 











a 
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Tenders of $439,503,000 Received to Offering of $200,- 
000,000 of 91-Day Treasury Bills—$200,298,000 
Accepted at Average Rate of 0.100% 

A total of $439,503,000 was tendered to the offering on 
June 6 of $200,000,000, or thereabouts, of 91-day Treasury 
bills dated June 11 and maturing Sept. 10, 1941, Secretary 
of the Treasury Morgenthau announced on June 9. Of this 
amount, $200,298,000 was accepted at an average price of 
approximately 0.100%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
June 9. Reference to the offering appeared in our issue ~ 
June 7, page 3575. The following regaraing the accept 
bids to the offering is from Secretary Morgenthau’s an- 
nouncement: 

Total applied for, $439,503,000. 

Range of accepted bids: 





Total accepted, $200,298,000 


100. 

99.970 equivalent rate approximately 0.119% 
Average price.-.-.-..--- 99.975 equivalent rate approximately 0.100% 
(5% of the amount bid for at the low price was accepted). 


-— 


New Oftering of $200,000,000 of 91-Day Treasury Bills— 
Will Be Dated June 18, 1941 

Tenders to a new offering of 91-day ‘lreasury bills to the 
amount of $200,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
June 13, by Secretary of the Treasury Morgentnau. Tenders 
received at the Federal Reserve banks, and tne branches 
thereof, up to 2 p. m. (EST) June 16, but will not pe re- 
ceived at the Treasury Department, Washington. The 
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Treasury bills will be dated June 18 and will mature on 
Sept. 17, 1941, and on the maturity date the face amount of 
‘ae bills will be payable without interest. ‘Lhere is a ma- 
turity of a previous issue of Treasury bills on June 18 in 
amount of $200,167,000. 

Mr. Morgenthau in his announcement of the offering 
further said: 


They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expressed on the basis of 100, with not more than three 
decimals, e. g., 99.925. Fractions may not be used. It is urged that 
tenders be made on the printed forms and forwarded in the special envelopes 
whicl will be supplied by Federal Reserve Banks or Branches on application 
therefor. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are ac- 
companied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be Opened at the Federal 
Reserve Banks and Branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his action 
in any such respect shall be final. Payment of accepted tender.at the prices 
offered must be made or completed at the Federal Reserve Bank in cash 
or other immediately available funds on June 18, 1941. 

The income derived from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shall not have any exemption, as 
such, and loss from the sale or other disposition of Treasury bills shall not 
have any special treatment, as such, under Federal tax Acts now or here- 
after enacted. The bills shall be subject to estate, inheritance, gift, Or 
other excise taxes, whether Federal or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by 
any State, or any of the possessions of the United States, or by any local 
taxing authority. For purpose of taxation the amount of discount at which 
Treasury bills are originally sold by the United States shall be considered 
to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue, 


o -— 
— 





President Roosevelt Authorizes Maritime Commission 
to Take Over Foreign Merchant Vessels Immobilized 
in American Harbors 


After signing the foreigh ship-requisitioning bill on June 6, 
President Roosevelt immediately issued an executive order 
authorizing and empowering the U. S. Maritime Commission 
to take over the foreign merchant vessels lying idle in Ameri- 
can ports in the interests of national defense. The signing 
of this bill by the President was reported in our issue of 
June 7, page 3579. The number of ships coming under this 
order is 84, which includes 80 vessels taken into custody by 
the U. S. Coast Guard and belonging to Denmark, France, 
Italy and Germany. 

The Maritime Commission is given power to operate, 
charter or lease any or all of such vessels in any service of 
the United States or in any commerce, foreign or coastwise. 
None of the vessels would be permitted to be transferred, 
chartered or leased to any belligerent government without 
the approval of the President. 

The text of the President’s order follows: 


EXECUTIVE ORDER 
Authorizing the United States Maritime Commission to Take Over Cer- 
tain Foreign Merchant Vessels 


Whereas section 1 of the Act of Congress entitled ‘‘An Act to authorize 
the acquisition by the United States of title to or the use of domestic or 
foreign merchant vessels for urgent needs of commerce and national defense, 
and for other purposes," approved June 6, 1941, provides, in part: 

. . . during the existence of the national emergency declared by the 
President on Sept. 8, 1939, to exist, but not after June 30, 1942, the Presi- 
dent is authorized and empowered, through such agency or officer as he 
shall designate, to purchase, requisition, for any period during such emerg- 
ency charter or requisition the use of, or take over the title to, or the pos- 
session of, for such use or disposition as he shall direct, any foreign merchant 
vessel which is lying idle in waters within the jurisdiction of the United 
States, including the Philippine Islands and the Canal Zone, and which 
is necessary to the national defense . . . 

And Whereas 1 find that the foreign merchant vessels now lying idle in 
waters within the jurisdiction of the United States, including the Philip- 
pine Islands and the Canal Zone, are necessary to the national defense: 

Now, Therefore, by virtue of the Authority vested in me by the aforesaid 
Act, it is hereby ordered as follows: 

1. The United States Maritime Commission (hereinafter called the 
“‘Commission’’) is hereby authorized and empowered, at such time or times 
and upon such terms and conditions as the Commission shall deem desira- 
ble and conducive to the national defense, to purchase, requisition, charter, 
requisition the use of, or take over the title to, or the possession of, any 
or all foreign merchant vessels which are lying idle in waters within the 
jurisdiction of the United States, including the Philippine Islands and the 
Canal Zone, including all tackle, apparel, furniture, spare parts and equip- 
ment, and all stores, including fuel, aboard such vessels or appertaining 
thereto, for the use and disposition hereinafter directed. 

2. Without limiting the authority of the Commission under the pro- 
visions of sections 3, 4 and 5 of the said Act of Congress or under any other 
provision of law, the Commission is authorized and directed, to such ex- 
tent and upon such terms and conditions as the Commission shall deem 
desirable and conducive to the national defense. 

(a) To operate any or all of such vessels, either directly or by agent, in 
any service of the United States, or in any commerce, foreign or coastwise. 

Desc aae or Oe the United. States, or in any commerce, foreign or 

ny service of the Un ates, or in any : 
eee ruses Provided , that no vessel shall be transferred, chartered or | 
to any belligerent government without the approval of the President. 

(c) To document any or all of such vessels under the laws of the United 
States or any neutral country of the Western Hemisphere. f 

(d) To make such other use or disposition of any or all of such vessels 
as the President may hereafter direct. 
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(e) To repair, equip, and man such)vessels and to do whatever may be 
necessary to accomplish the purposes of the said Act or this order. 

3. The Commission is directed to determine and make to the owner or 
owners of any vessel taken in accordance with the provisions hereof, just 
compensation for such vessel, or the use thereof, in accordance with the 
provisions of the aforesaid Act. 
el FRANKLIN D. ROOSEVELT 

The Whitehouse, 


June 6, 1941. 
a 


President Roosevelt Revises Rules Respecting Doc- 
uments Required of Aliens Entering United States 
President Roosevelt, in an executive order issued June 3, 

prescribed the regulations pertaining to documents required 
of aliens entering the United States. This action super- 
sedes and cancels the provisions of a similar order issued 
June 5, 1940 (referred to in our issue of June 8, 1940, pages 
3590-1), and was issued in connection with the Alien Rezis- 
tration Act of 1940. One of the provisions of this order is 
that “no passport visa, transit certificate, limited entry 
certificate, or non-resident alien’s borJer-crossing ident.fica- 
tion card shall be granted to an alien whose entry would be 
contrary to the public safety nor to an alien who is unable 
to establish a legitimate purpose or reasonable need for the 
proposed entry. 

The text of the President’s order follows: 

EXECUTIVE ORDER 
Documents Required of Aliens Entering the United States 

By virtue of and pursuant to the authority vested in me by the Act of 
May 22, 1918, 40 Stat. 559, as extended by the Act of March 2, 1921, 
41 Stat. 1205, 1217, and by section 1752 of the Revised Statutes of the 
United States, and in connection with the Alien Registration Act, 1940, 
approved June 28, 1940 (54 Stat. 670), I hereby prescribe the following 
regulations pertaining to documents required of aliens entering the United 
States (which regulations shall be applicable to Chinese and to Philippine 
citizens who are not citizens of the United States, except as may be other- 
wise provided by special laws and regulations governing the entry of such 
persons): 

PART I 

1. Non-immigrants must present unexpired passports or official docu- 
ments in the nature of passports issued by the government of the countries 
to which they owe allegiance or other travel documents showing their 
origin and identity, as prescribed in regulations issued by the Secretary 
of State, and valid passport or other non-immigrant visas. 

2. A non-immigrant alien who is passing in transit through the United 
States may present a transit certificate granted by an authorized officer 
of the United States. 

8. A non-immigrant alien who enters the United States for a period 
not exceeding 10 days, landing temporarily while the vessel on which he 
is a passenger is in port, or crossing the border, entering and departing 
via the same port of entry, may present a limited entry certificate grantel 
by an authorized officer of the United States. 

4. A non-immigrant alien who is a citizen of Canada, Newfoundland, or 
Mexico, or who is a British subject domiciled in Oanada or Newfoundland, 
may present a non-resident alien’s border-crossing identification card issued 
by an authorized officer of the United States, if he is entering the United 
States for a period of less than 30 days. 

5. The Secretary of State is authorized to define cases of emergency 
in which the passport and visa requirements may be waived for a non- 
immigrant alien. 

6. No passport visa, transit certificate, limited entry certificate, or non- 
resident alien’s border-crossing identification card shall be granted to an 
alien whose entry would be contrary to the public safety nor to an alien 
who is unable to establish a legitimate purpose or reasonable need for the 
proposed entry. 

PART II 

—— 

1. Immigrants must present unexpired. passports, or official documents 
in the nature of passports, issued by the governments of the countries to 
which they owe allegiance, or other travel documents showing their origin 
and identity, prescribed in regulations issued by the Secretary of State, 
and valid immigration visas granted by the consular officers of the United 
States in accordance with the requirements of the Immigration Act of 1924 
and the regulations issued thereunder. 

2. An alien immigrant who has previously been legally admitted into the 
United States for permanent residence, has departed therefrom and has 
returned from a temporary visit abroad, may present, in lieu of an immi- 
gration visa, an unexpired permit to reenter, issued pursuant to section 10 
of the Immigration Act of 1924. The bearer of such a permit to reenter 
is not required to present a passport. 

8. An alien immigrant who has previously been legally admitted into 
the United States for permanent residence and who has frequent occasion 
to cross the land borders of the United States may present, in lieu of an 
immigration visa or a permit to reenter, a resident alien’s border-crossing 
identification card. The bearer of such a border-crossing identification 
card is not required to present a passport. 

4. An immigrant Spanish national who on April 11, 1899 (whether 
adult or minor) was a bona fide resident ,of Puerto Rico or adjacent 
islands which comprised the Province of Puerto Rico, and who, in accord- 
ance with Article IX of the treaty between the United States and Spain 
of April 11, 1899, has preserved his allegiance to Spain, may present a 
passport visa, in lieu of an immigration visa, for entry into Puerto Rico. 
Such aliens may be admitted into Puerto Rico without regard to the pro- 
visions of the Immigration Act of 1924, except section 23. (Act of 
May 26, 1926, ch. 400, 44 Stat. 657.) 

5. The Secretary of State is authorized to define cases of emergency in 
which the passport and immigration visa requirements may be waived for 
an immigrant alien. 

PART III 

The Executive Secretary of the Panama Canal is hereby authorized to 
issue passport visas, transit certificates, limited entry certificates, and 
immigration visas to aliens coming to the United States from the Canal 
Zone. The Governor of American Samoa is hereby authorized to issue 


passport visas, transit certificates, limited entry certificates, and immigra- 
tion visas to aliens coming to the United States from American Samoa. 
The Governor of Guam is hereby authorized to issue passport visas, transit 
certificates, limited entry certificates, and immigration visas to aliens 
coming to the United States from Guam. 
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PART IV 
The documentary requirements for aliens applying for admission intc 
American possessions outside the United States are to be prescribed by the 
competent authorities in such possessions. 
PART V 
The definitions contained in section 28 of the Immigration Act of 1924 
shall be regarded as applicable to this order, except as otherwise specified 
herein. 
PART VI 
The Secretary of State and the Attorney General are hereby authorized 
to make such additional rules and regulations, not inconsistent with this 
s may be deemed necessary for carrying out the provisions of this 
statutes mentioned herein. 


PART VII 

This order shall take effect immediately and shall supersede and cancel 
the provisions of Executive Order No. 8430 of June 5, 1940, entitled 
“Documents Required of Aliens Entering the United States,’’ but shall not 
supersede Executive Order No. 4049 of July 14, 1924, entitled ‘‘Documents 
Required of Aliens Entering the United States on Airships,’’ or Executive 
Order No. 8429 of June 5, 1940, entitled “‘Documents Required of Bona 
Fide Alien Seamen Entering the United States.” 

FRANKLIN D. ROOSEVELT. 


order, 2 
order and the 


The White House, June 3, 1941. 
a 
President Roosevelt Revises Order Setting up Coffee 
Quotas for Non-Signatory Countries to Inter- 
American Agreement 

President Roosevelt issued an executive order on June 10 
modifying his order of April 21 which allocated by types of 
coffee the initial quotas established under the Inter-American 
Coffee Agreement for non-signatory countries. The Presi- 
dent’s action was necessitated because the Inter-American 
Board has increased as of June 1, 1941 the initial quotas for 
signatory countries and because the allocations established 
in his order of April 21 except for Mocha coffee, have already 
been filled. His revision on June 10 of the previous executive 
order is indicated as follows in the Executive Order issued 
this week. 

Subject to the allocation of a maximum of 20,000 bags established in 
Executive Order 8738 of April 21, 1941, for coffee of the mocha type which 
may be entered for consumption from April 22 to Aug. 31, 1941, both in- 
clusive, coffee produced in countries not signatories of the Inter-American 
Coffee Agreement may be entered for consumption in the United States up 
to the amount of the unfilled balance of the total quota for such countries, 
as determined pursuant to the said Agreement, for the quota year ending 
Sept. 30, 1941. 

The Inter-American Coffee Board on May 28 increased 
quotas for producing countries participating in the Agreement 
by 265,689 bags, or 5% for the four months beginning June 1. 

In another item in these columns today we report on the 
imports of coffee subject to quota limitations. 

_———— 


Coffee Import Quotas Under Inter-American Agreement 
Reported by Bureau of Customs 

The Bureau of Customs announced on June 12 preliminary 
figures for imports of coffee subject to quota limitations under 
the President’s proclamation of the Inter-American Coffee 
Agreement on April 15, 1941. 

The following tabulation lists the coffee quotas which have 
been filled, and shows import figures for the quotas now under, 
telegraphic control as of June 7, 1941. Total imports under 
the other coffee quotas are shown as of May 31, 1941. 




















Entered for Consumption 
Quota Period and Established 
Country of Production Quota (Lbs.) As of Date Pounds 
Quota Period (12 Months from 
Od. 1, 1940)— 

Dominican Republic_-...........----- 16,138,333 Import quiota filled 
DT, cit. oees abated duacsieniat a71,950,208 Import quiota filled 
, XFS eee aes Oe er 56, ,233 Import quiota filled 
i ahs alee iis ea ene Min hance 1,230,166,800|May 31, 1941/1,099,273,442 
ee AR RO ETI RE 2 esr: 416,669,400|May 31, 1941} 372,261,767 
Ct Ms ccssocknenuuseeedbeiesee 26,455,200|/May 31, 1941 24,730,381 
Cuba._ - PTS SS ae 10,582 ,080|/May 31, 1941 4,664, 
a a dan oe eee ae ale 79,365,600|May 31, 1941 56 ,696 402 
I ta cs tes Ss ial i dal phone is 2,645,520|May 31, 1941 1,432,601 
Ptinchnsubdbeks rode soudseee eel 62,831,100|May 31, 1941 55,024,892 
SL AI MES ts ES oe 25,793,820|May 31, 1941 16,686,719 
RGR SRE TR I eae 20,173,016|June 7, 1941 18,145,515 
Re ia Satie Hees a36,983,708|\June 7, 1941 35,226. 
ele, DIES > aed Saline toe’ ee Cae mate wots 3,362,191|/June 7, 1941 2,947,165 
Non-signatory countries: 

ee ee 46,957,980 yose.3t. 1941 42,192,125 

June 7, 1941 45,659,022 
Quota Pertod (Apr. 22 to Aug. 31, 
1941, inclusire)— 

Non-signatory countries: 

9 ES Se ee 2,.120,335|June 7, 1941 821,377 

b Arabica coffee other than Mocha- -_| 2,645,520 J‘ne 7,41 Im|p’t quota fill. 


FU £ JY | See eoeee 








a Quotas increased by Inter-American Coffee Board, effective June 1, 1941. 

b Under the terms of an Executive order signed April 21, 1941, entry for consump- 
tion of coffee the produce of non-signatory countries is limited to imports of the 
Arabica species during the period April 22 to Aug. 31, 1941, and separate quotas of 
not more than 20,000 bags each were established for Mocha coffee and for Arabica 
coffee other than Mocha, within the annua! quota for all types the produce of non- 
signatory countries. The quota for Arabica coffee other than Mocha has now been 
filled; therefore entry for consumption of Mocha coffee the produce of non-signatory 
countries shall not exceed 2,120,335 pounds during this period. 


> ae 

President Roosevelt’s Statement and Executive Order 
Directing Army to Take Over and Operate North 

American Aviation Co. Plant in California 
President Roosevelt by Executive Order on June 9, au- 
thorized the Secretary of War to take possession of and 
operate the plant of the North American Aviation, Inc., at 
Inglewood, Calif., which had ceased production of planes 
due to a labor dispute. In an accompanying statement, 
the President explained that the plant had been engaged 
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in the production of airplanes vital to our defense and 
that much of the property in the plant is owned, directly 
or indirectly, by the United States. Asserting that “‘our 
eountry is in danger,” and that “the men and women 
who are now making airplanes play an indispensible part 
in the defense,” the President called upon the workers 
to return to their jobs, confident of the desire and ability of 
the Administration ‘‘to protect their persons and interests.” 
_ In his executive order Mr. Roosevelt said that the ob- 
jectives of his proclamation of May 27, 1941, declaring an 
unlimited national emergency, are jeopardized by the ces- 
sation of production. He also explained in his order that 
possession and o tion of the plant by the Government 
will terminate when he “determines that the plant will be 
privately operated in a manner consistent with the needs 
of the national defense.” 

The events leading up to the President’s action are re- 
ported in a separate item in today’s columns. 

The statement issued by the President on Jure 9, follows: 


Continuous production in the Los Angeles plant of North American 
Aviation, Inc., is essential to national defense. It is engaged in the pro- 
duction of airplanes vital to our defense and much of the property in the 
plant is owned, directly or indirectly, by the United States. 

Production in this plant has ceased because of a labor dispute. 

Conciliation was resorted to and efforts at conciliation failed. The dis- 
Pute was then certified by the Secretary of Labor to the National Defense 
Mediation Board. 

The course of mediation has now been interrupted in violation of an 
agreement entered into by the bargaining representatives of the workers 
to centinue production during the course of the mediation. Full stoppage 
of production has resulted. This has created a situation seriously detri- 
mental to the defense of the United States. 

Because of this situation, as President and Commander in Chief of the 
armed forces of the United States, I have determined that this plant must 
be reopened at once. I have therefore directed that the Secretary of War 
shall immediately take charge of the plant and remain in charge and operate 
the plant until normal production shall be resumed. 

Our country is in danger and the men and women who are now making 
airplanes play an indispensable part in its defense. I call upon the workers 
to return to their jobs, with full confidence in the desire and ability of this 
Administration to protect their persons and their interests. I have an 
abiding confidence in the loyalty and patriotism of the American workers 
and I am sure that they will seize this opportunity to cooperate in the 
national interest. Their fundamental rights as free citizens will be pro- 
tected by the Government and negotiations will be conducted through the 
process of collective bargaining to reach a settlement fair and reasonable 
to the workers and to the company. The company already has stated that 
any such settlement will be retroactive to May 1. 

The Army has been directed to afford protection to all workers entering 
or leaving the plant, and in their own homes. 


Following is the text of the Executive Order: 


Whereas, on the 27th day of May, 1941, a Presidential proclamation was 
issued declaring an unlimited national emergency and calling upon all 
loyal citizens in production for defense to give precedence to the needs of 
the Nation to the end that a system of government which makes private 
enterprise possible may survive, and calling upon all our loyal workmen as 
well as employers to merge their lesser differences in the larger effort to in- 
sure the survival of the only kind of government which recognizes the rights 
of labor or of capital, and calling upon all loyal citizens to place the Nation's 
needs first in mind and in action to the end that we may mobilize and have 
ready for instant defensive use all of the physical powers, all of the moral 
strength and all of the material resources of the nation, and 

Whereas, North American Aviation, Inc., at its Inglewood plant in the 
city of Los Angeles, State of California, has contracts with the United 
States for the manufacture of military aircraft and other material and 
articles vital to the defense of the United States, and the United States 
owns aircraft in the course of production, raw material, machinery and 
other property situated in the said company’s plant, and 


Whereas, a controversy arose at said plant over terms and conditions of 
employment between the company and the workers which they have been 
unable to adjust by collective bargaining, and whereas the controversy was 
duly certified to the National Defense Mediation Board, established by the 
Executive Order of March 19, 1941, and whereas before the negotiations 
had been concluded before said Board and in violation of an agreement be- 
tween the bargaining representatives of the company and the workers 
authorized to appear before the Board and conduct the negotiations, pro- 
duction at said plant of said aircraft and other articles and materials vital 
to the defense of the United States was interrupted by a strike which still 
continues, and 

Whereas, the objectives of said proclamation of May 27, 1941, are jeop- 
ardized and the ability of the United States to obtain aircraft essential 
to its armed forces and to the national defense is seriously impaired by 
said cessation of production, and 

Whereas, for the time being and under the circumstances hereinabove 
set forth it is essential in order that such operations be assured and safe- 
guarded that the plant be operated by the United States: 

Now, Therefore, 1, Franklin D. Roosevelt, pursuant to the powers vested 
in me by the Constitution and laws of the United States, as President 
of the United States of America and Commander in Chief of the Army 
and Navy of the United States, hereby authorize and direct that the 
Secretary of War immediately take possession of and operate the said 
plant of North American Aviation, Inc., through such person or per- 
sons as he may designate, to produce the aircraft and other articles and 
material called for by its contracts with the United States or otherwise, 
and to do all things necessary or incidental thereto. Such necessary or 
appropriate adjustments shall be made with respect to existing and 
future contracts and with respect to compensation to the company, as 
further orders hereafter issued by the Secretary of War shall provide. The 
Secretary of War shall employ or authorize the employment of such em- 
ployees, including a competent civilian adviser on industrial relations, as 
are necessary to carry out the provisions of this order, And I hereby 
direct the Secretary of War to take such measures as may be necessary to 
protect workers returning to the plant. 

Possession and operation hereunder shall be terminated by the President 
as soon as he determines that the plant will be privately operated in @ manner 
consistent with the needs of national defense, 


FRANKLIN D. ROOSEVELT. 


The White House. 
June 9, 1941. 
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President Roosevelt Makes First Report to Congress 
on Operations Under Lease-Lend Act—Reveals 
Over $4,250,000,000 Allocated for Aid to Demo- 
cracies and $75,000,000 Worth of Defense Articles 
Transferred Up to May 31 

In his first report to Congress of operations under the 
Lease-Lend Act, President Roosevelt disclosed on June 11, 
that in the 74 days since the funds were appropriated more 
than $4,250,000,000 of the $7,000,000,000 have been allo- 
cated to procure “long-range bombers, ships, tanks, and the 
other sinews of war that will be needed for the defense of the 
democracies.” ' 
The exact amount of allocations was given by the President 
as $4,277,412,879. The total amount of defense articles 
transferred to the democracies up to May 31 was $75,202,425, 
broken down into the following classifications as reported to 
Congress by President Roosevelt: 


DEFENSE ARTICLES TRANSFERRED UNDER THE LEASE-LEND ACT 
AS OF MAY 31, 1941 














| From From Defense Aid| 
| Appropriations Supylemental 
Classtfication | Made Prior to Appropriation Total 
March 11, 1941 Act 
Ammunition for small arms and 
artillery, explosives, &e - - - -- SES Se £9,760,361.08 
, arms and miscell.._-| 20,580,109.13 | -..-..---- | 20,580,109.13 
Pi in Ea NOTE 2,572,570.67 $1,455,726.16 4,028,296 .83 
, Rr aeRO 3,005,807 .00 399,911.45 3,405,718.45 
Watercraft, &e.............. 26,155,193.89 27,000.00 26,182,193.89 
Clothing & medica] supplies,&c. 616,000.00 | —s_—__..--.--- 616,000.00 
Signal & chemical eqpt., &¢_- -- 1,782,700.00 21,866.10 | 1,804,566 .10 
SE cccannacl . sdedsavnnn 7,998,261.67 | 7,998,261.67 
Dn, Go wdiecuscedsnal  eadesdstae 242,181.28 242,181.28 
Raw materials and metals.....| -...--.---- 497 806.82 | 497 ,806.82 
re Sy eee | 86,930.62 | 86,930.62 
then dt nin ot cs ie $64,472,741.77 £10,729,684.10 | $75,202,425.87 








We also take from the same advices the following showing 
the figures on defense articles transferred under the Lease- 
Lend program and the government departments in which 
they originated, as reported to Congress by President 
Roosevelt: 


i SEFENSE ARTICLES TRANSFERRED BY DEPARTMENTS UNDER THE 
LEND-LEASE ACT aS OF MAY 31, 1941 








| | 
|From Defense Aid| 

















From 
Appropriations Supplemental 
Department or Agency Made Prior to Appropriation Total 
March 11, 1941 Act 
Wilby dceccunkeenawnenbense $34,963,187 .38 $421,777.55 | $35,384,964.93 
/ eee ss alia sien te Nidal 7,086 ,246.38 845.39 | 7,087 691.77 
Maritime Commission - - - --- - - Fo  ) 2 aaa ene 10,492 ,908.01 
BE co bb dobwasddcescces 11,930,400.00 2,308,799.49 | 14,239,199.49 
DEERE SS «one Saddencescess |” wevadusecs 7,998,261.67 | 7 998,261.67 
a fe Se $64,472,741.77 | $10,729,684.10 | $75,202,425.87 





Of the allocations made between March 11, when the 
Lease-Lend Act was signed, and May 31, the War Depart- 
ment will handle $2,890,620,953; the Navy, $589,339,958; 
the Maritme Commission, $562,354,800; the Treasury De- 
partment, $180,085,863; the Department of Agriculture, 
$54,886,305; the Executive Otfice of the President, $25,000; 
and the Office of Emergency Management, $100,000. 

The allocations for specific purposes were summarized as 
follows: 


SUMMARY OF ALLOCATIONS BY APPROPRIATIONS UNDER THE 
DEFENSE AID SUPPLEMENTAL APPROPRIATION ACT, 1941, AS OF 
MAY 31, 1941 

CoGeanes Oe GES GRNGED. ccc cccccescsvcncsccscséces 

Aircraft and aeronautical material 5b. wesbatwneubode 


$880,176,863.00 
1,938,823,489.00 





Tanks and other vehicles---------- bt duvet wntwkeeeaeh 318,502,800.00 
Vessels and other watercraft...........------ ‘ wwaneiied 551,414,140.00 
Miscellaneous military equipment..-.........--.----------.-- 119,172,013.00 
Pe Cnc cetabosvdncccsccbocsss sete ; 137,134,818.00 
Agricultural, industrial and other commodities. - - --- ~~ -- 280,314,697 .50 
Testing, reconditioning, &c., of defense articles ---.-~-.---~-- 48,385,880.00 
Dees 2. GRIER ncoscnduene cecccss cnncnsveqweneen 3,042 ,605.00 

5 aan aa 445,574.00 


Administrative expenses... ...---.--.----- 





Total. 2.22.2. cn ccccce cece sc ee eeee---------- oo . $4,277,412,879.50 


In his letter accompanying tne report the President 
s ecitied that “facts and figures are given to the extent 
advisable without disclosing military secrets to benefit the 
Axis powers.” 

The President stated in his 1etier bearing on the report that 
‘‘with our natural resources, our productve capacity, and the 
genius of our people for mass production we will help Pritain 
to outstrip the Axis Powers in munitions of war and we will 
see to it that these munitions get to the places where they 
can be effectively used to weaken and defeat the aggressors.” 

The text of the letter sent by the President to Congress 
follows: 


To the Congress of the United States: 

Section 5 (B) of public law No. 11, 77th Congress, approved by me on 
March 11, 1941, provides in part as follows: 

“The President from time to time, but not less frequently than once 
every 90 days, shall transmit, to the Congress a report of operations under 
this Act except such information as he deems incompatible with the public 
interest to disclose.”’ 

In compliance with this provision I am submitting this report: 

We have supplied, and we will supply, planes, guns, ammunition and 
other defense articles in ever increasing quantities to Britain, China and 
other democracies resisting aggression. 

Wars are not won by guns alone, but wars are not won without guns. We 
all know this full well now. Beginning with the outbreak of the war, the 
American public began to realize that it was in our own national interest and 
security to help Britain, China and the other democratic nations. 

Beginning with the outbreak of the war British and French orders began 
to be placed. But dollars covld not be immediately turned into airplanes 
and ships and guns and ammunition. 
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In those dark days when France was falling, it was clear that this govern- 
ment, to carry out the will of the people, had to render aid over and above 
the materiel coming off the assembly line. This government, therefore, 
made available all that it possibly could out of its surplus stocks of munitions. 
In June of 1940 the British Government received from our surplus stocks 
rifles, machine guns, field artillery, ammunition and aircraft in a value of 
more than $43,000,000. This was equipment that would have taken months 
and months to produce and which, with the exception of the aircraft, cost 
about $300,000,000 to produce during the World War period. Most of this 
materiel would not have been usable if we had kept it much longer. This 
equipment arrived in Britain after the retreat from Dunkirk, where the 
British had lost great quantities of guns and other military supplies. No 
one can appraise what effect the delivery of these supplies had upon the 
successful British resistance in the summer and fall of 1940 when they were 
fighting against such terrific odds. . 

Since June, 1940, this Government has continued to supply war materiel 
from its surplus stocks, in addition to the materiel produced by private 
manufacturers. The 50 over-age destroyers which Britain received in ex- 
change for the defense bases were a part of the aid supplied by the Govern- 
ment. 

By the turn of the year 1941 the British commitments in this country 
for defense articles had reached the limit of their future dollar resources. 
Their striking power required the assurance that their munitions and 
equipment would steadily and certainly be augmented, not curtailed. 

The will of our people, as expressed through the Congress, was to meet 
this problem, not only by the passage of the Lend-Lease Act, but by the 
appropriation of $7,000,000,000 made on March 27 of this year to carry 
out this task. 

In the 90 days since the Lend-Lease Act was passed, and in the 74 days 
since the funds were appropriated, we have started in motion the vast 
supply program which is essential to the defeat of the Axis powers. 

In these 74 days more than $4,250 ,000,000 out of the $7,000,000,000 have 
been allocated to the War, Navy, Agriculture and Treasury Departments 
and to the Maritime Commission to procure the aid authorized. Contracts 
have been let for long-range bombers, ships, tanks and the other sinews of 
war that will be needed for the defense of the democracies. The balance of 
less than $2,750,000,000 is being rapidly allocated. 

To be effective, the aid rendered by us must be many-sided. Ships are 
necessary to carry the munitions and the food. We are immediately making 
available to Britain 2,000,000 gross tons of cargo ships and oil tankers. 

But this is not enough. Adequate shipping for every day to come must be 
reasonably assured. Since the appropriation act was passed, $550,000,000 
has been allocated for the construction of new ships under the Lend-Lease 
Act. Contracts have been let, and the new ways required to build these 
ships are now nearing completion, Allied ships are being repaired by us. 
Allied ships are being equipped by us to protect them from mines and are 
being armed by us to protect them as much as possible against raiders. 
Naval vessels of Britain are being repaired by us so that they can return 
quickly to their naval tasks. 

The training program of 7,000 British pilots in our schools in this country 
is under way. Valuable information is being communicated, and other 
material assistance is being rendered in a mounting benefit to the demo- 
cracies. 

Millions of pounds of food are being and will be sent. Iron and steel, 
machine tools and the other essentials to maintain and increase the pro- 
duction of war materials in Britain are being sent and received in larger 
quantities day by day. 

Since September, 1939, the war goods sent to Britain have risen steadily. 
The over-all total exports to the British Empire have greatly increased in 
1941 over 1940. What is more important, the increase of those things 
which are necessary for fighting have increased far beyond our other ex- 
ports. In the first five months of this year we have sent more than 12 
times as many airplanes to Britain as we did in the first five months of 1940. 
And as the rate of aircraft production increases, relatively more and more 
heavy bombers and medium bombers are being sent. At the same time, 
we have sent more than ten times as many aircraft engines in the first five 
months of 1941 as we did in the first five months of 1940. For the first 
four months of this year, the dollar value of explosives sent to the British 
Empire was about 17 times as much as for the first four months of 1940. 
Ninety times as much in dollar value of firearms and ammunition was 
sent to Britain during the first four months of this year as for the first 
four months of 1940. 

With our natural resources, our productive capacity and the genius of 
our people for mass production, we will help Britain to outstrip the Axis 
powers in munitions of war, and we will see to it that these munitions get 
to the places where they can be effectively used to weaken and defeat the 
aggressors. 

In the report that follows, facts and figures are given to the extent ad- 
visable without disclosing military secrets to benefit the Axis powers. These 
facts describe the past and portray the present status of our aid to those 
nations so gallantly fighting the aggressors. They do not present the most 
important fact of all—the strong will of our people to see to it that these 
forces of aggression shall not rule the world. 

B® We have before us a constant purpose not of present safety alone but, 
equally, of future survival. 

> ww FRANKLIN D. ROOSEVELT. 
The White House, June 10, 1941. 


The text of the Lease-Lend Act was given in our issue of 
Mareh 15, 1941, page 1648. 
a 
President Roosevelt Says Adequate Housing for Defense 
Workers Requires Cooperation of States, Cities, 
Towns, Real Estate Owners and Private Builders 
President Roosevelt said on June 11 that the task of 
providing adequate housing for defense workers requires 
“not only quick action and intelligent planning by the 
Federal Government but also the cooperation of States, 


cities and towns as well as the cooperation and unselfish 
assistance of real estate owners and private builders.”” The 
President made this assertion in a letter to Mrs. Samuel I. 
Rosenman of New York, who is Chairman of the National 
Committee on the Housing Emergency. This group opened 


a conference in Washington on June 11 in order to take an 
inventory of housing needs in defense areas and to find 
ways for meeting them. 

The speakers at the opening session included William S. 
Knudsen, Director General of the Office of Production 
Management, and C. F. Palmer, Defense Housing Co- 
ordinator. 
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The President’s letter was as follows: 


My Dear Mrs. Rosenman 

This is a most appropriate time for the conference now being held in 
Washington by the National Committee on the Housing Emergency. 
The demands of speedy, all-out national defense have served to focus 
attention upon the whole housing problems of the nation. 

The rapid expansion of industrial plants for airplanes and tanks and 
guns and all kinds of defense materials, the building of new plants for 
such purposes, the construction of camps and training quarters, the doubled 
and quadrupled activities of shipyards—all of these efforts of our Nation 
to build up its national defense have brought hundreds of thousands of 
workers and their families into areas not equipped to house them. 

But they must be housed—and adequately housed. The Government 
has already taken steps to do its part to provide adequate housing for 
these defense workers. But we have just made a beginning. The task 
requires not only quick action and intelligent planning by the Federal 
Government. It requires the cooperation of States and cities and towns— 
and, equally as important, the cooperation and unselfish assistance of 
real estate owners and private builders. 

I understand that your conference has brought together not only the 
representatives of civic associations and Government departments—Federal, 
State and local—but also representatives of labor, of real estate boards 
and of private construction companies. It is in this type of cooperative 
effort and planning and discussion that the road to success is possible. 

In the Federal housing program we have laid a groundwork which has 
not only made a substantial beginning in the solution of the general overall 
housing needs of the Nation, but which has also given us great experience 
of all kinds with which to proceed to plan and act in the future. 

I am sure that the forthcoming discussions will be helpfui in acquainting 
the generai puolic with what has been done, and with what must be done, 
if democracy is really to serve its function of meeting the justifiable desire 
of the average American citizen for an American standard of living. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


i, 
aol 





President Roosevelt Advises Individual Campaigns for 
Funds by Red Cross, United Service Organizations 
and Community Chests 

Individual campaigns for funds should be conducted by the 
Red Cross, United Service Organizations, and Community 
Chests, President Roosevelt advised Norman H. Davis, 
Chairman of American National Red Cross in a letter June 7. 
In his letter, which was written in response to Mr. Davis’ 
request for an expression of the President’s views on the 
question of whether to conduct a single annual campaign for 
the three organizations, Mr. Roosevelt pointed out that 
separate campaigns permit givers “free choice in their giving”’ 
while enabling the organizations to “‘maintain their direct 
contacts with the people” and he says “‘established campaign 
times and procedures” will have a minimum of disruption.” 

Following is the President’s letter: 

Dear Mr. Chairman: 

I have given careful consideration to the important question, referred 
to in your letter of June 2d, of raising funds during the national emergency 
for the support of essential charitable and welfare activities and to the 
proposal that such funds be raised through a single annual campaign. 

To assure the maximum strength of the entire nation, adequate support 
of the regular welfare and charitable services through Community Chests 
is even more important in time of national emergency than’in normal times. 

Likewise, the special services of the United Service Organizations for 
welfare and recreational activities for men in uniform while on leave should 
have the hearty support of the nation through the campaign now under way 
and in such future campaigns as may be necessary. 

The American Red Cross occupies a unique place as a popularly sup- 
Ported yet semi-governmental agency, acting in acordance with the Treaty 
of Geneva and under a charter from the Congress. Its services to the armed 
forces, its responsibilities in time of disaster and its foreign relief require 
that it act promptly and fully in time of emergency. 

It must continue to be the agent of the popular will and the reliance of the 
government. It must have mobility and freedom of action. It must 
retain its name and emblem, as required by law and international treaty, 
for its own purposes. 

I, therefore, heartily endorse the action of the Central Committee of the 
Red Cross in maintaining freedom to conduct a roll call for its annual 
membership and freedom to launch a campaign for funds to meet needs in 
disaster or in time of national emergency. Whenever the timing of events 
beyond control brings conflict in such Red Cross emergency campaigns 
with other campaigns, I agree that a common sense adjustment should be 
made in individual local instances. 

Plans for a national emergency should include a proper spacing of the 
three major campaigns, those for the Red Cross, the United Service Or- 
ganizations, and Community Chests. Givers may thereby have free choice 
in their giving, the organizations will maintain their direct contacts with 
the people, and established campaign times and procedures will have a 
minimum of disruption. 

Very sincerely ours, 

FRANKLIN D. ROOSEVELT. 
—_——_———_ 

President Roosevelt Signs Bill Giving RFC Broad 

Powers to Expedite Defense Program—Borrowing 


Power Increased by $1,500,000,000 

President Roosevelt signed on June 10 the legislation 
authorizing the Reconstruction Finance Corporation to cre- 
ate corporations to expedite the national defense program 
and to increase its borrowing power by $1,500,000,000. The 
new defense corporations could perform any functions the 
President deemed necessary to expedite the defense pro- 
gram, but could not include any activities which Congress 
had rejected since Jan. 1, 1926. Among other provisions of 
this bill are extension of the life of the Disaster Loan 
Corporation and the Electric Home and Farm Authority, 
both subsidiaries of the RFC, to Jan. 22, 1947, and per- 
mitting loans to foreign governments when American securi- 
ties are offered as collateral. 
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Congressional action on this bill was completed on June 5 
when both the Senate and the House approved a conference 
report; this was referred to in our issue of June 7, page 
3580. The measure was originally passed by the Senate 
on May 17, and the House on May 28. 

—___—_ 


President Roosevelt Cautions Labor Unions Against 
Raiding Each Others Membership 


Labor organizations were warned June 13 by President 
Roosevelt against seeking to take members away from each 
other and told Government agencies to watch jurisdictional 
strife. A telegram from Daniel Tobin, President of the 
International Brotherhood of Teamsters, Chauffeurs, Ware- 
housemen and Helpers (A. F. of L.) is said to have inspired 
Mr. Roosevelt to make the statement. Mr. Tobin charged 
that because of his union’s support of the President in the 
national emergency “subversive organizations’? were ‘‘work- 
ing to destroy” unions supporting the Government’s defense 
program. Mr. Tobin recently informed the President that 
the Teamsters Union would endeavor to cooperate with the 
defense program, as noted in another item in today’s issue, 


-— 
—— 


President Roosevelt Signs Bill Making Office of Gov- 
ernment Reports Permanent Agency 


President Roosevelt signed on June 9 the bill giving 
permanent status to the Office of Government Reports and 
authorizing an annual expenditure of $1,500,000 for the 
organization. The agency which is a division of the execu- 
tive office of the President and is headed by Lowell Mellett, 
acts as a clearing house for information about Federal 
activities and reports on the opinions, needs and desires of 
citizens. A conference report on this bill was adopted by 
the House on June 3 and by the Senate on June 5, thus com- 
pleting Congressional action. The House had originally 
passed the legislation on March 25 by a 202 to 144 vote 
(noted in these columns April 5, page 2169) and the Senate 
approved it on May 20 by a vote of 39 to 18 in slightly 
amended form. 





ee 


Text of Resolution Passed by Congress and Signed by 
President Providing for Government Loans on 
Basic Farm Crops as 85% of Parity 

The legislation, in the form of a joint resolution, providing 
mandatory Government loans of 85% of parity on the five 
basic farm crops—cotton, corn, wheat, rice and tobacco, 
because a low on May 26, when the President signed it, 
after Congress had finally disposed of the legislation on 
May 14. In signing the resolution, however, President 
Roosevelt issued a statement indicating that he had ap- 
proved it ‘‘on the distinct understanding that parity pay- 
ments will be limited to the amount necessary to bring the 
basic commodities to parity, but not beyond parity.’ In 
his statement the President pointed out that under the new 
law, farmers co-operating with the Government farm pro- 
gram ‘“‘will be A ry to receive an 85% parity loan plus a 
cash parity payment plus a cash soil conservation payment. 
Under no circumstances” he added “‘should the sum of these 
three exceed parity.”” The President’s statement was given 
in our May 31 issue, page 3425, wherein reference was made 
to the final Congressional action on the resolution. The 
text of the resolution follows. As wiil be noted the 85% of 
price applies to all co-operators except those “outside the 
commercial corn-producing area, in the case of corn,” as to 
which the rate of 75% of parity will apply). 

IS. J. Res. 60] 
JOINT RESOLUTION 
Relating to corn and wheat marketing quotas under the Agricultural 
Adjustment Act of 1938, as amended. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That notwithstanding the provisions of the 
Agricultural Adjustment Act of 1938, as amended (hereinafter referred to 
as the Act)— 

(1) The farm marketing quota under the Act for any crop of wheat shall 
be the actual production of the acreage planted to wheat on the farm, less 
the normal production or the actual production, whichever is the smaller, 
of that acreage planted to wheat on the farm which is in excess of the farm 
acreage allotment for wheat. The farm marketing quota under the Act 
for any crop of corn shall be the actual production of the acreage planted 
to corn on the farm, less the normal production or the actual production, 
whichever is the smaller, of that acreage planted to corn on the farm which is 
in excess of the farm acreage allotment for corn. 

The normal production, or the actual production, whichever is the smaller, 
of such excess acreage is hereinafter called the ‘‘farm marketing excecs"’ 
of corn Or wheat, as the case may be. For the purposes of this resolution, 
“‘actual production’’ of any number of acres of corn or wheat on a farm means 
the actual average yield of corn or wheat, as the case may be, for the farm 
times such number of acres. 

(2) During any marketing year for which quotas are in effect, the producer 
shall be subject to a penalty on the farm marketing excess of corn and wheat 
The rate of the penalty shall be 50% of the basic rate of the loan on the 
commodity for cooperators for such marketing year under section 302 of 
the Act and this resolution. 

(3) The farm marketing excess for corn and wheat shall be regarded as 
available for marketing, and the penalty and the storage amount or amounts 
to be delivered to the Secretary of the commodity shall be computed upon 
the normal! production of the excess acreage. Where, upon the application 


of the producer for an adjustment of penalty or of storage, it is shown to 
the satisfaction of the Secretary that the actual production of the excess 
acreage is less than the normal production thereof, the difference between 
the amount of the penalty or storage as computed upon the basis of normal 
production and as computed upon the basis of actual production shall be 
returned to or allowed the producer. 


The Secretary shall issue regulations 
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under which the farm marketing excess of the commodity for the farm may 
be stored or delivered to him. Upon failure to store or deliver to the Secre- 
tary the farm marketing excess within such time as may be determined 
under regulations prescribed by the Secretary, the penalty computed as 
aforesaid shall be paid by the producer. Any corn or wheat delivered to the 
Secretary hereunder shall become the property of the United States and 
shall be disposed of by the Secretary for relief purposes in the United States 
or in foreign countries or in such other manner as he shall determine will 
divert it from the normal channels of trade and commerce. 

(4) Until the producers on any farm store, deliver to the Secretary, or 
pay the penalty on, the farm marketing excess of any crop of corn or wheat, 
the entire crop of corn or wheat, as the case may be, produced on the farm 
shall be subject to a lien in favor of the United States for the amount of the 
penalty. 

(5) The penalty upon corn or wheat stored shall be paid by the producer 
at the time, and to the extent, of any depletion in the amount of the com- 
modity so stored, except depletion resulting from some cause beyond the 
control of the producer. 

(6) Whenever the planted acreage of the then current crop of corn or 
wheat on any farm is less than the farm acreage allotment for such com- 
modity, the total amount of the commodity from any previous crops required 
to be stored in order to postpone or avoid payment of penalty shall be 
reduced by that amount which is equal to the normal production of the 
number of acres by which the farm acreage allotment exceeds the planted 
acreage. The provisions of section 326 (b) and (c) of the Act shall be ap- 
plicable also to wheat. 

(7) A farm marketing quota on corn or wheat shall not be applicable to 
any farm on which the acreage planted to the commodity is not in excess 
of l5 acres. The marketing penalty on corn or wheat shall not be applicable 
to any farm which, under the terms of the then current agricultural con- 
servation program formulated under sections 7 to 17, inclusive, of the Soil 
Conservation and Domestic Allotment Act, is classified as a nonallotment 
farm if the acreage of the commodity harvested on such nonallotment farm 
is not in excess of 15 acres or the acreage allotment for the farm, whichever 
is larger. If the acreage of the commodity harvested on any such non- 
allotment farm is in excess of 15 acres and in excess of such acreage allot- 
ment, the normal production or the actual production, whichever is the 
smaller, of the acreage harvested in excess of 15 acres or such acreage allot- 
ment, whichever is larger, shall be taken as the farm marketing excess 
and shall be subject to penalty: Provided, That there shall be no penalty on 
wheat harvested on any such nonallotment farm from which no wheat is 
sold if the acreage of wheat harvested on such farm does not exceed such 
acreage per family living thereon as may be used for home consumption 
without reducing the payment with respect to the farm under the then cur- 
rent agricultural conservation program, Provided further, That for the 
marketing year beginning in 1941, there shall be no marketing penalty on 
wheat with respect to any such nonallotment farm if the acreage of wheat 
harvested on the farm is not in excess of the usual acreage determined for the 
farm under the 1941 agricultural conservation program and the county com- 
mittee determines, in accordance with regulations of the Secretary, that 
there will not be marketed an amount of wheat in excess of the 1941 farm 
marketing quota. 

(8) Until the farm marketing excess of corn or wheat, as the case may be, 
is stored or delivered to the Secretary or the penalty thereon is paid, each 
bushel of the commodity produced on the farm which is sold by the producer 
to any person within the United States shall be subject to the penalty as 
specified in paragraph (2) of this resolution. Such penalty shall be paid 
by the buyer, who may deduct an amount equivalent to the penalty from 
the price paid to the producer. 

(9) The marketing penalty for cotton and rice produced in the calendar 
year in which any marketing year begins (if beginning with or after the 
1941-1942 marketing year) shall be at a rate equal to 50% of the basic rate 
of the loan for cooperators for such marketing year under section 302 of the 
Act and this resolution. 

(10) The Commodity Credit Corporation is directed to make available 
upon the 1941 crop of the commodities cotton, corn, wheat, rice, or tObacco, 
for which producers have not disapproved marketing quotas for the market- 
ing year beginning in 1941, loans as follows: 

(a) To cooperators (except cooperators outside the commercial corn- 
producing area, in the case of corn) at the rate of 85% of the parity price 
for the commodity as of the beginning of the marketing year; 

(b) To cooperators outside the commercial corn-producting area, in the 

case of corn, at the rate of 75% of the rate specified in (a) above; 

(c) To noncooperators (except noncooperators outside the commercial 
corn-producing area, in the case of corn) at the rate of 60% of the rate 
specified in (a) above and only on so much of the commodity as would be 
subject to penalty if marketed. 

(11) The provisions of this resolution are amendatory of and supplementary 
to the Act, and all provisions of law appliable in respect of marketing quotas 
and loans under such Act as so amended and supplemented shall be ap- 
plicable, but nothing in this resolution shall be construed to amend or repeal 
section 301 (b) (6), 323 (b), or 335 (d) of the Act. 


Approved, May 26, 1941. 
- oe 


Senate Passes Plant Seizure Bill—Also Limits Draft 
Age to 21-27 

The Senate on June 12 passed by a vote of 67 to 7 legisla- 
tion empowering the President to take over defense plants 
or those capable of being converted for such operation if 
production was tied up or threatened by a strike, lockout, 
or any other cause. This measure, which represents a 
modifieation of the drastic legislation introduced in Congress 
last week, is in the form of an amendment to the Selective 
Training and Service Act of 1940. It also provides for defer- 
ring from military service those registrants who have passed 
their 28th birthday. The present age limit is 21 to 36. The 
legislation now goes to the House. 

Introduction of the original bill was reported in these 
columns of June 7, page 3580. 

A 


House Passes Bill Providing for Construction of Inter- 
state Petroleum Pipe Lines Related to National 
Defense 

The House by a voice vote on June 5 passed and sent to 
the Senate the Cole pipe line bill designed to meet the lack 
of adequate oil transportation facilities in the States along 
the Atlantic seaboard. Under this bill, sponsored by Repre- 
sentative Cole, Democrat of Maryland, permission would be 
given to private builders to acquire, with Government aid, 
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the rights of way across State lines necessary to construct 
petroleum pipe lines. The measure would also allow the 
Government to construct the pipe lines itself if the President 
deems such action desirable in the interest of national de- 
fense. 

President Roosevelt on May 20 urged passage of this 
legislation because he said it is concerned with “one of the 
vital phases of our National defense program,” this was 
reported in our issue of May 24, page 3267. The seriousness 
of the petroleum transportation situation was recently ag- 
gravated by the Maritime Commission’s decision to with- 
draw from service along the Atlantic seaboard 50 tankers 
in an effort to aid Great Britain. 

—— 
House Passes $10,000,000 000 War Department Appro- 
priation Bill for 1942 Fiscal Year 


A record peace-time War Department appropriation bill 
for the 1942 fiscal year carrying $10,009,655,187 was passed 
by the House on June 9 by a vote of 350 to 1. The Dill, 
which now goes to the Senate, provides for cash purchases 
totaling $9,826,509,492 in the fiscal year beginning July 1 
and $183,145,695 in contract authorizations. The bill was 
sent to the House by its Appropriation Committee on June 
5, at which time Associated Press advices from Washington 
said: 

In recommending the $10,000,000,000 outlay to finance the Army’s 
greatly expanded activities for the year starting July 1, the committee 
said it would bring the total of defense appropriations contract authoriza- 
tions and recommendations since last July 1 to $30,115,051,142, exclusive 
of the $7,000,000,000 provided for the Lease-led program and the $6,000,- 
000,000 required to complete the two-ocean navy. . The committee 
pointed out that of the total recommended, $9,826,509,492 was in cash 
and $183,145,695 in contractual authority. 

Some of the major allotments in the bill included $2,650,000,000 for 
12,856 additional warplanes, including bombers, pursuit and cargo ships. 


The $30,115,061,142, includes $19,993,051,728 for the Army, 
$7,836,691,861 for the Navy and $2,285,307,553 for other 
agencies. Other major allotments were listed by the Asso- 
ciated Press as follows: 

The $1,208,000,000 for pay of the 1,418,000-man Army; $45,000,000 for 
the purchase of 3,000 barrage ballons; $92,000,000 for seacoast defenses, 
chiefly to begin a complete modernization of those defenses along the 
Atlantic and Gulf Coast; $245,000,000 for spare engines and parts for 
bombers ; $51,000,000 for continuation of the development of the new At- 
lantic island bases ; $276,000,000 for new military post construction ; $402,- 
000,000 for the acquisition of additional critical and essential weapons and 
other equipment, and $750,000,000 for the maintenance and operation of 
plant and equipment. 


When the House was debating the bill on June 6 it ap- 
proved by a 95 to 83 vote an amendment barring cost-plus- 
fixed-fee contracts in Army cantonment construction. How- 
ever, on June 9 in reconsidering this action, following the 
pleas of Under Secretary of War Robert P. Patterson and 
Brig. Gen. Brehon B. Somervell, Chief of the Army’s Con- 
struction Division, who said that this amendment would 
seriously delay the construction program, the House by a 
179 to 175 eliminated the amendment prohibiting fixed-fee 
contracts. 

The House on June 9 also included in the War Department 
supply with two amendments designed to curb defense 
strikes. Regarding these provisions the Washington “Post” 
of June 10 said: 

Under the two anti-strike amendments approved during a stormy six- 
hour session, defense workers who refuse to abide by the recommendation 
of the National Defense Mediation Board for as long as ten days or who 
picket a plant after the board has asked them to return to work would be 
denied any further employment on arms orders paid for under the bill. 

Employers would likewise be required to comply with the recommenda- 
tions of the Mediation Board or be denied any compensation under 1942 
military appropriatione. 

—<$< —____ 

Consideration of Excess Profits Tax Proposals By 
House Ways and Means Committee—dActs to Con- 
tinue Present Income Tax Exemptions—Favors 
Retaining Normal Tax at 4%—Joint Returns of 
Husband and Wife Proposed 

_ The House Ways and Means Committee in its considera- 

tion this week of tax proposals designed to raise $3 ,500,000,- 

000 in additional revenue to help finance the defense pro- 

m, voted on June 10 to retain the present individual 
income tax exemptions of $800 for single persons and $2,000 
for married couples. On June 7 it was reported by the 
Associated Press that indications had come from the Com- 
mittee that the individual income tax base might be broad- 
ened in the proposed new tax bill to include persons making 
less than the present exemptions of $800 for single persons 
and $2 ,000 for married couples. The Committee on June 10, 
in upholding the existing exemptions, voted to continue as 
well the present $400 credit for dependents, except in the 
case of “heads of families’ who are not husbands or wives. 
As to this the Washington “Post” of June 11 said: 

Under this decision, a widow or a widower who has only one child could 
not claim the $400 credit in addition to their $2,000 exemption, but could 
allow the credit on the second or succeeding children. The Committee 
voted to disallow ‘‘the $400 exemption for the first dependent who makes 
it possible for the head of the family to qualify as such." 

The latter decision had substantial opposition, and a move to recon- 
sider it may later be made. 

_ The decision was reached by the Committee on June 12, 

it is stated, to require the filing of joint income tax returns 

by husbands and wives. Reporting this the Associated Press 
accounts from Washington on June 12 also stated: 
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At the same time, some members said the Committee will probably 
favor continuing the present 4% normal income tax and adding to it a 
system of surtaxes starting at 7% on the first dollar of taxable income. 

Mandatory joint returns would prevent husbands and wives with sub- 
stantial separate incomes from avoiding higher surtax brackets by filing 
separate returns. 

The Committee move, if enacted into law, will affect husbands and 
wives with separate incomes in all states. It would affect especially, how- 
ever, the residents of nine states where property and income of the parties 
to marriage is now divided by state law between husband and wife. These 
States are California, Texas, Oklahoma, Washington, Louisiana, New 
Mexico, Arizona, Nevada and Idaho. 

The motion adepted by the Committee provided that the tax should be 
prorated according to the individual income of each. 


In observing that the Committee was likely to advocate 
keeping the income tax at 4%, with a new set of surtaxes, 
the Associated Press on June 11 added: 

Such a decision would follow in general the recommendations of the 
Treasury that the normal tax be kept where it is and that a new set of 
stiffened surtaxes be applied to help raise $3,500,000.000 in new revenue. 
The treasury suggested surtaxes starting at 11% on the first dollar of 
taxable income. 

The Committee was reported at its closed session this morning to have 
considered various compromises between the Treasury plan and one formu- 
lated by the staff of the Joint Congressional Committee on Taxation. The 
latter suggested a 6% starting surtax rate and that the first $2,000 of 
taxable income be exempted from the surtax although subjected to the 
normal tax. At the present time there is a $4,000 surtax exemption. 

If the Committee does retain the current 4% normal tax and some 
surtax exemption is allowed, persons in the income brackets just above 
the personal exemptions of $800 for single persons and $2,000 for married 
persons would pay next year the same amount of taxes as this year. 

It was predicted yesterday (June 13) by Representative 
Doughton of North Carolina, Chairman of the Committee, 
that the latter probably would vote to levy new income 
surtaxes on the first dollar of taxable income, meaning 
bigger tax bills for all present income taxpayers. The 
Associated Press, from which we quote, added: 

He announced, however, that the Committee agreed to postpone a 
final decision on the income surtaxes until after determining a new schedule 
of excess profits taxes and the estimated amount that could be obtained 
therefrom. Excess profits taxes will be taken up by the Committee to- 
morrow. 

The rejection by the House Committee on June 4 of the 
Treasury mips geen ag excess profits program was noted 
in our issue of June 7, page 3580. 


-— 
— 


Payment of $10,000,000 By German Interests to Lehigh 
Valley RR. For Damages in “Black Tom”’ Explosion 


A report filed in the United States District Court at 
Philadelphia May 29 disclosed the payment by German 
interests to the Lehigh Valley Railroad of $10,016,955.60 
for property damage caused in the “Black Tom” explosion 
at Jersey City during the first World War. The Phila- 
delphia ‘Inquirer’ of May 30 stated: 

Two men were killed and damage estimated at $22,000.000 was done by 
the blast, attributed by a Government Commission to German saboteurs, 
which rocked a Jersey City dock on July 30, 1916, destroying great quanti- 
ties of munitions bound for the Allies. 

The railroad's claim in the case was based on the explosion of carloads 
of munitions on a siding at the dock. The $10,016,953.60 award to the 
railroad was made by the American Mixed Claims Commission several 
years ago. 

Payment was made by the United States Treasurer, the report showed. 
from German-owned property seized and liquidated during the World 
War, and was in two separate amounts, one of $9,818,595.79 last Jan. 10, 
and one of $198.357.81 last April 7. 

In January of this year the United States Supreme Court 
upheld awards of claims of approximately $50,000,000 in 
the Black Tom and Kingsland, N. J. munitions explosions 
in 1916-17; mention of this was made in these columns 
Jan. 11, page 205. 





— 
_ 





United States Appeals Court in Philadelphia Upholds 
Federal Excess Profits and Capital Stock Taxes 


Federal taxes on corporation capital stock and excess profits 
were held constitutional by the United States Circuit Court 
of Appeals in Philadelphia on June 7. In the Philadelphia 
“Inquirer” of June 8 it was stated: 


Yesterday's decision, written by Judge John Biggs Jr., with the con- 
currence of Judges William Clark and Charles Alvin Jones, was said to be 
the first Circuit Court ruling in the dispute, although the Government had 
earlier won 19 decisions in the lower courts, 15 in Federal District Court 
cases, and four in the U. 8. Court of Claims. 

The core of Judge Biggs’ decision was his ruling that the capital stock 
tax is not an ‘‘excise tax’’ on the corporation's right to do business, but is 
an ‘“‘ad valorem" (according to the value) assessment on property and hence 
is thoroughly legal and well within the right of the Congress to impose. 


There are reported to be approximately 500 suits through- 
out the country seeking recovery of more than $50,000,000 
paid in capital stock and excess profits taxes. 

With respect to the ruling of the Appeals Court we quote 
the following from the Philadelphia ‘‘Record”’ of June 8: 


The Court's ruling here was on an appeal by the American Viscose 
Corp. and four other firms from a decision handed down by the Federal 
District Court in Wilmington in favor of the Government. 

The other companies are the Empire State Ice Co., Inc., Federal Ice 
Refrigerating Co., Continental Ice Co., and Hygienic Ice Co. 

American Viscose, spearhead for some 100 corporations attacking the tax 
measure in this district in an attempt to recover several million dollars, 
sought return of $131,923 it and two subsidiaries were taxed for the year 
1935. 

Viscose challenged the capital stock statute on the ground it is ‘arbitrary 
and capricious” and violates the fifth amendment of the Constitution. 
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On the latter contention, the corporation declared the law sets up no 
standards by which officials of corporations can determine the ‘‘real value’’ 
of their capital stock, and, by forcing them to “‘make a guess,” it may 
ultimately take their property without due process of law. 

Under the Federal capital stock tax statute, the 500,000 or more corpo- 
rations in the country are obliged to declare the value of their capital stock 
to the Internal Revenue Department. The Department takes the valuation 
without question, and for each $1,000 of the declared valuation taxes the 
corporations $1. 

Should the profits of a corporation subsequently prove to be excessive 
in relation to the declared valuation of its stock, the excess profits tax is 
invoked. Corporations which undervalue their stock in declarations to the 
Government may have to pay more in the end through the excess profits 
tax route. 

—_—_—————_ 
American Ship Sunk in South Atlantic by German 
Submarine, According to Official Report 

The State Department announced on June 12 that the 
American freighter Robin Moor was undoubtedly sunk by 
a German submarine in the South Atlantic on May 21. 
This announcement was made by Under-Secretary of State 
Sumner Welles based on an official report from Walter J. 
Linthicum, American Consul at Pernambuco, Brazil, who 
interviewed the 11 survivors of the ship. There are 28 
members of the Robin Moor’s crew and seven passengers 
missing. The Consul’s report on the sinking said that ‘‘the 
commander of the submarine was fully aware that the 
vessel was American.”’ 

It is understood that the State Department is preparing 
a note strongly protesting the action. This, it is said, will 
be handed to the German Government within a few days. 

President Roosevelt on June 10 requested the American 
people to withhold judgment on the sinking until the facts 
were known. On June 12, after the receipt of the report, 
this request was withdrawn because as Stephen Early, 
White House Secretary, explained ‘there seems to be no 
longer any reason to reserve judgment.”’ 

The eleven survivors, all seamen on the Robin Moor, 
were rescued by the Brazilian freighter Ozorio after drifting 
in a lifeboat for nearly three weeks. The other 35, who also 
took to lifeboats, are feared lost. 

The American Consul first sent a preliminary report on 
the incident as follows: 

The Robin Moor was undoubtedly sunk by a German submarine at 
6 o'clock Greenwich time on the morning of May 21 at latitude 6:10 North 
and longitude 25:40 West. The commander of the submarine was fully 
aware that the vessel was American. All survivors in good health. De- 
positions of survivors taken and comprehensive summary will be sent 
soon as coded. 

Later a more detailed report was filed with the State 
Department by Mr. Linthicum. 

en 


Fines Imposed on American Medical Association on 
Charges of Violating Anti-Trust Law—Individuals 
Exonerated—Association Had Claimed It Was a 
“Profession’’ Not Subject to the Law 

The American Medical Association, fined $2,500 on May 29 
on a charge of violating the antitrust law by conducting a 
campaign against a medical cooperative; indicated that it 
would make an immediate appeal, it was stated in Associated 
Press accounts from Washington May 30, in which it was 
pointed out that the Government based its case on the con- 
tention that the practice of medicine is a “‘trade’’ as defined 
in the Sherman antitrust law, while the defense contended 
that it is a “learned profession”’ not subject to the provisions 
of that law. The same advices also said: 

The fine was imposed by Federal District Judge James M. Proctor. 
He also assessed a fine of $1,500 against the Medical Society of the District 
of Columbia, which was convicted along with the A. M. A. 

Attorneys for both groups indicated that they would appeal to the Cirtuit 
Court of Appeals and possibly to the United States Supreme Court. 

Originally a District Grand Jury indicted the two societies, the Harris 
County (Texas) Medical Society and 21 individual physicians on a charge 
of conspiracy to violate the Sherman Act by opposing the activities of the 
Group Health Association. Group Health is an organization of Federal 
employees which engaged physicians and nurses to furnish medical care on 
periodical prepayment basis. 

The Texas organization and two of the physicians were eliminated from 
the trial on a directed verdict by Justice Proctor and a third physician died 
before the trial began. The jury exonerated all of the individual physicians 
but held the two associations guilty. 

» On March 7 last Justice Proctor refused to direct the 

acquittal of the association. He made the ruling, it is stated, 

in directing the acquittal of four of the A. N. A.’s eo-defen- 

dents. A reference to the case appeared in these columns a 

year ago—March 9, 1940, page 1527. 

_—— 

Secretary of State Hull Tells Portuguese Government 
United States Has No Aggressive Designs on Any 
Country—President Roosevelt’s Remarks on Portu- 
guese Atlantic Islands Had Occasioned Protest 

F Secretary of State Hull informed the Portuguese Govern- 

ment in a formal note on June 10 that the United States 

“harbors no aggressive intentions against the sovereignty 

or territorial integrity of any other country,’’ but that its 

policy today.”’ but that its policy today is based upon the 
inalienable right of self-defense.’’ Mr. Hull made this state- 
ment in a note to Dr. Joas Antonio de Bianchi, Portuguese 

Minister at Washington, who had asked the State Depart- 

ment on May 30 for a clarification of certain passages in 

President Roosevelt’s address of May 27 with respect to the 

Portuguese Islands in the Atlantie—the Azores and Cane 
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Verde Islands. The Secretary explained that the President 
intended ‘‘to point out the dangers to this hemisphere which 
would result if these islands were to come under the control 
or occupation of forces pursuing a policy of world conquest 
and domination.’ He also said that the President stressed 
the strategic importance of these islands, because of their 
geographical location, ‘‘solely in terms of their potential 
value from the point of view of attack against this hemi- 
sphere.” 

Following is the text of Secretary Hull’s reply, as given 
out by the State Department: 

Sir: 

I have the honor to acknowledge your communication of May 30, 1941, 
transmitting the observations of the Government of Portugal with respect 
to the references to the Portuguese islands in the Atlantic made by the 
President in his address of May 27, 1941. 

I have carefully studied the observations of the Portuguese Government, 
and have noted the declarations reaffirming its position of neutrality and its 
ee to defend its neutrality and sovereign rights against any 
attack. 

For its part, the Government of the United States can state categorically 
that it harbors no aggressive intentions against the sovereignty or territorial 
integrity of any other country. The Government and people of the United 
States have sought to live in peace and friendship with all other nations, 
and have consistently supported the principle of non-aggression and non- 
intervention in the relations between States. This Government time and 
again has reiterated its support of this principle. 

Our policy today is based upon the inalienable right of self<iefense. 
The Government of the United States cannot but view with increasing 
anxiety the constantly expanding acts of aggression on the part of a certain 
belligerent power, which now threaten the peace and safety of the countries 
of this hemisphere. 

In referring to the islands in the Atlantic it was the intention of the 
President to point out the dangers to this hemisphere which would result 
if these islands were to come under the control or occupation of forces 
Pursuing a policy of world conquest and domination. The strategic import- 
ance of these islands, because of their geographical location, was stressed 
by the President solely in terms of their potential value from the point of 
view of attack against this hemisphere. 

Accept, sir, the renewed assurances of my highest consideration. 

CORDELL HULL. 

The text of President Roosevelt’s speech, to which the 
Portuguese Government objected, appeared in our issue of 
May 31, page 3422. 





—_ <> — 


Maritime Commission Gains Greater Control Over 


Shipping and Shipbuilding Under Unlimited 
Emergency Proclamation—32 Coastal Ships 
Acquired 


The Maritime Commission announced on June 5 that 
President Roosevelt’s recent proclamation of an unlimited 
emergency automatically put into effect the wide powers 
over both the merchant marine and the shipbuilding in- 
dustry, granted the Commission by Section 37 of the Ship- 
ping Act of 1916. It was also revealed that operators of 
Atlantic and Gulf coastal shipping had volunteered 50% of 
their tonnage to emergency operation, in response to the 
request of the Commission which resulted in the acquisition 
of some 32 ships for Government purposes. It is reported 
that only ships of 3,500 tons dead weight, or over, will be 
taken. 

Concerning the new powers gained by the Commission, a 
special dispatch June 5, from Washington to the New York 
“‘Times”’ said: 

The principal effect of the new powers acquired by the Commission 
through the World War legislation will be to extend the control of the 
Commission over transfer of ship registry from ships operating under the 
American flag to all vessels owned by Americans whether flying the Americap 
flag or otherwise. 

This means that the Commission gains control over the more than 200 
vessels that have gone from American to foreign registry since the fall of 
1939. These vessels have been able to disregard the prohibitions of the 
Neutrality Act. The Commission now can control their registry to see 
that none go to potential enemies. 

Similarly, the new powers give to the Commission broad authority to 
keep American shipyards in American control and to prevent shipyards 
from engaging in work not sanctioned by the Government. Any agreement 
permitting control of a ship or shipyard to pass to foreign hands shall be 
unlawful. 

Any vessel or shipyard involved in a violation of the Acts provisions 
“shall be forfeited to the United States.’’ The powers cover leases as wall 
as sales. 

The President’s proclamation of the existence of “an 
unlimited National emergency”’ was given in our issue of 
May 31, page 3424. 

—— 


OPM Places Zinc and Aluminum Scrap Under Priority 
Control System—Borax, Rubber and Other Ma- 
terials Put Under Control 

Zine and aluminum scrap were added to the list of essential 
defense metals under mandatory industry-wide control by 
the Priorities Division of the Office of Production Manage- 
ment on June 11. 

Zine had been under partial control through a production 
pool, but under the priority order, effective July 1, an 
emergency pool will be created to meet urgent needs and the 
remaining supplies will be allocated for civilian purposes 
under a program of the Office of Price Administration and 
Civilian Supply. aw 

Primary and secondary aluminum have been under priority 
control since last March, (noted in our issue of March 29, 
page 1999) and aluminum scrap has only been subject to a 
price schedule since March 23. Under the new order virtually 
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all serap will go for defense uses except when the Priorities 
Director specifies otherwise. 

The OPM announced on June 6 the temporary addition 
of borax and boric acid under full priority control since a 
shortage had been caused by a labor dispute at one of the 
large producers. 

On June 9, the OPM put mandatory priority control on 
all types of synthetic rubber and on polyvinyl! chloride, a 
plasticized resin material. Neoprene, one of the synthetic 
rubbers, was put under priority control on March 8; this was 
mentioned in our issue of March 15, page 1680. 

E. R. Stettinius Jr., Director of Priorities issued on 
June 12 a general preference order designed to conserve the 
small supply of tungsten by directing the substitution of 
molybdenum type steel for high-speed tungsten steel. 

On June 12 the Office of Price Administration and Civilian 
Supply announced that it had negotiated agreements with 
leading producers in the paper board industry whereby 
voluntary price ceilings are established. 

a 
OPM Production Director Biggers Says Greater Effort 
Must Be in Armament Production During Second 
Year—Reviews Progress Made in First Year's 
Output 

Marking the end of the first year of the defense program 
and the beginning of the second, John D. Biggers, Director 
of Production of the office of Production Management, 
issued the following statement on May 28 in connection with 
a review of the year’s armament production: 


We may look back on the first year of our intensified defense program 
with mixed feelings. 

On the one hand, the people of the United States have good reason to be 
Pleased with the important strides taken toward preparing this country 
for the production of defense equipment on a huge scale. 

On the other hand, they dare not be satisfied because the task has grown 
80 great since the program was first undertaken that any fair analysis leads 
to the inevitable conclusion that far greater effort must be made during the 
second year. 


The following picture of defense production at the close of 
the first was given by the OPM Division of Production: 


Machine Tools—The annual volume of machine tool manufacturing has 
risen from $220,000,000 in 1939 to $450,000,L00 in 1940 to an estimated 
$750,000,000 in 1941. May production this year is expected to be more 
than double that of May, 1940. Trade estimates are that 1,000 machine 
tools are being delivered daily to defense industries. 

Aircrafi—Actual production of 1,376 military planes in April was more 
than three times what it was in June, 1940. Manufacturers’ estimates 
for May would represent quadrupled production within the year. Monthly 
output in March, 1940, was only 287. 

The output of all types of military planes was almost 9,000 for 11 months. 
When May’s production is added, the year’s record was expected to fall 
just short of 10,500. “sr 

Ships—Major combat ships under contract or on order April 30 numbered 
360, of which preliminary work actually had started on 312. The Navy 
contracted for 629 vessels, large and small, during the current fiscal year, 
as against 23 in the preceding year. On Jan. 1, 1940, there were only 43 
major combatant ships on order or under contract. Ship construction is 
the slowest of all defense production, but many vessels are being built ahead 
of schedule, 

Total tonnage of major combat vessels on order last July 1 was 585,930 
tons. By April 30, 1941, it was 2,226,950. Auxiliary vessels under 
construction between the same months had risen from 74,938 to 282,507 
tons. 

The following tables present the picture of progress briefly. Ships on 
hand are less than a year ago because of the transfer of 50 destroyers to 
Britain in exchange for naval air bases. The number of combatant ships 
also ig reduced by the reclassification of 30 destroyers as ‘‘special purpose”’ 
vessels. 








Combatant Ships 
May 1, 1941 


On Hand 
Battleshi a 
Aircraft f 6 
Srui 


May 1, 1941 
(On Order) 
17* 


2 
4 
199 
s 


) 3: 37 
Destroyers ; 1 65 
10 


Submarines 9 


332 360 

* Includes USS. North Carolina and USS. Washington, 35,000-ton 
dreadnaughts, which have been launched but have not yet joined the fleet. 

Tanks—Light—13 ton-tanks are being produced at the rate of about 
150 a month. Medium—26 ton-tanks were re-designed in the light of ex- 
perience of the British and French armies in Flanders. Production was 
delayed purposely so that machine tool priority could be given more critical 
military weapons. Quantity production of medium tanks is expected by 
late summer. 

The Army has more than four times as many light tanks on hand as it 
had last July. By July, 1941, the increase was expected to be six-fold. 

Scout Cars—Scout cars, which are well armed combat vehicles, are coming 
out at the rate of 400 a month. By July the Army will have its present 
requirements. 

Ordnance—Machine guns, rifles, munitions, and ammunition are being 
turned out in quantities that represent large increases over production a 
year ago. Powder output has risen 1,000%, small arms ammunition 
1,200%. Twice as many Garand rifles are coming out monthly as in July, 
1940. The output of .30 caliber machine guns has trebled, that of .50 
caliber machine guns has quadrupled. Gains of 40 and 35%, respectively, 
have been made in the manufacture of field artillery and anti-aircraft 
artillery. 


a 
Se 


Aircraft Deliveries in May Totaled 1,334—Reduction 
of 55 Planes Compared with April Output Reported 
by OPM 

Military aircraft manufacturers delivered 1,334 airplanes 
during May as compared with 1,389 in April, the Office 
of Production Management announced June 11. With the 
current report the April figure has been revised downward; 
the statement of the OPM issued last month placed April 
production at 1,427 planes. The reduction in output from 
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April to May is said to be partly attributable to a Decoration 

Day week-end shutdown taken by a number of manu- 

facturers, whose plants closed the night of May 29 and did 

not reopen until June 1. 

Aireraft deliveries in other recent months have been as 
follows: March, 1,216; February, 972; January, 1,036; 
1940: December, 900; November, 779; October, 742; Sept- 
tember, 670; August, 586; July, 547. 

— 
War Department Increases Working Hours from 
39 to 44 But Leaves Pay Unchanged 

War Department employees were placed on a 44-hour 
working week effective June 9, compared with 39 hours 
previously. The order, issued June 7 by Secretary of War 
Stimson, provides for no extra pay for the additional five 
hours work. Under the revised schedule employees will, as 
in the past, start in the morning at 8.15 a.m. and be allowed 
45 minutes for lunch, but will remain at work until 5 p.m. 
from Monday to Friday, instead of 4 p.m. as before. Satur- 
day remains unchanged as a four-hour day. It is said that 
14,000 persons are affected. 

—_———_—_——_ 
Army Has Peace-Time Record of 1,324,800 Officers 
and Men 

The Army reached a peace-time record of 1,324,800 officers 
and men on May 22, said Washington advices, that day, 
special to the New York ‘“‘Times,” which added: 

This total included 14,000 officers and 462,000 men in the Regular 
Army, 21,800 officers and 270,000 men in the Federalized National Guard, 
47,000 Reserve officers, 18,000 men in the Regular Army Reserve called 
up for one year’s training and 492,000 Selective Service trainees. 

——— 

Wage and Salary Payments to Federal Employees to Be 
Staggered—-President Roosevelt Points to Incon- 
veniences of Present System 

Under a revised salary payment system to be instituted 
next month a portion of the Federal personnel in the District 
of Columbia will receive their semi-monthly pay checks on 
the 8th and 23d of each month instead of nearly all on the 
15th and final days of the month, as at present. President 
Roosevelt informed Secretary of the Treasury Morgenthau 
of the new arrangement in a letter dated June 7, in which 
he explained that the objectives contemplated by the change 
are ‘‘to spread more evenly over the month the work load 
incident to such payments, to level off the semi-monthly 
peak loads in the local banks and stores, and to alleviate the 
attendant inconveniences experienced by Federal employees 
and the public.” 

The new payment dates will apply to all employees in the 
District of Columbia of the Agriculture, Commerce, Navy, 
Treasury and War Departments of the Federal Security 
and Federal Works agencies. The first payroll under the 
new schedule will cover the period July 1 to July 8, inclusive. 

Ge 


Draft Boards Ordered to Reclassify Deferred Defense 
Workers Who-Are Not on Job—Designed to Cover 
Strikers in Defense Industries 

Brig. Gen. Lewis B. Hershey, Acting Selective Service 

Director, notified local draft boards in a telegram on June 9 

to take the necessary action to reconsider the classification 

of registrants who have been deferred because of defense 
work but have ceased to perform these jobs, thus impeding 
the national defense program. General Hershey’s order, 
designed to cover strikers in defense industries was issued 
with the approval of President Roosevelt. The telegram 
said that ‘“‘the citizen who has been deferred because of the 
job he is performing in the national defense program cannot 
expect to retain the status of deferment when he ceases to 
work on the job for which he was deferred.” 

The text of the telegram sent by Gen. Hershey to local 
draft boards follows: 


The President has proclaimed a state of national emergency. The 
Government of the United States is exerting every possible effort to place 
this Nation in a position which will insure its self-preservation. Congress 
has enacted the Selective Training and Service Act for the purpose of secur- 
ing adequate men and has appropriated funds for the procurement of essen- 
tial arms and equipment for the armed forces. 

Men by the hundreds of thousands have been selected and are now in 
training under the Selective Service Act. These men are giving their 
whole efforts to become strong in body, disciplined in mind, skilled and 
trained in the methods by which the country will be defended. These 
citizen soldiers have been promised that arms, supplies and equipment will 
be furnished by their fellow-citizens who are engaged in the production of 
ships, airplanes, tanks, guns and other necessary munitions and supplies. 

They know that other registrants have been deferred from service in the 
armed forces to accomplish that purpose. They demand that no citizen 
hesitate to do his full share in the strengthening of the defense of America. 

Our citizen soldiers have merged their individual desires in the common 
objective, the citizens who have been deferred because they are necessary 
in the production of defense supplies and equipment may not refuse to do 
likewise. 

The basic principle upon which selective service operat2s is to keep the 
man on the job where he can render the greatest service to his Government. 
The citizen who has been deferred because of the job he is performing in the 
national defense program cannot expect to retain the status of deferment 
when he ceases to work on the job for which he was deferred. The status 
of deferment and the responsibility to perform the necessary work are 
inseparable. 

Therefore, I hereby direct all agencies of the Selective Service system to 
take the necessary action to reconsider the classification of all registrants 
who have ceased to perform the jobs for which they were deferred, and who 
are, by such failure, impeding the national defense program. 
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United States Army Runs Seized Plants of North 
American Aviation Company Pending Negotiations 
United States Army troops took over the strike-bound 

North American Aviation Company plant at Inglewood, 

Calif., on June 9 under a Presidential order after local 

union officials had disregarded pleas of National union 

leaders, including Philip Murray, C.1.0. President, to return 
to work and await mediation, and an ultimatum issued by 

President Roosevelt that the strikers return to work by 

June 9 or see the plant confiscated and operated bv the Army. 
Army officers in charge of the plant reported that, on 

June 9, 1881 workers returned to work on the day shift and 

600 on the night shift. Normally 12,000 are employed on 

three shifts. The following dav operations were reported 

as 75% of normal and the strikers then voted to return to 

their jobs and virtually all were at work on June 11. 

After taking over the factory on June 9 Lt. Col. Charles 
E. Branshaw said: “These men are now working for the 
United States Government. I am in complete charge of the 
plant and the company officials are under my supervision 
and jurisdiction.’ 

Army control of the plant, which has a backlog of about 
$200,000,000 in plane orders, came five days after the 
workers struck, demanding a minimum wage of 75 cents an 
hour and an increase of 10 cents an hour for all workers 
now paid 75 cents an hour. The strike was instigated by 
the officers of Local 683 of the C.1.0. United Automobile 
Workers on June 5. 

United Press advices from Washington, D. C. on June 9, 
reporting the President’s action said: 

The President acted under his powers as Commander in Chief of the 
United States armed forces after consultation with his Cabinet, defense 
agencies and Sidney Hillman, Associate Director of the Office of Production 
Management 

Acting at Mr. Roosevelt's specific instructions, Undersecretary of War 
Robert P. Patterson placed a long distance telephone call from the White 
House, ordering the army to move in. 

Patterson talked to Lt. Col. Charles E. Branshaw, army technician in 
charge of aircraft production in Southern California. 

At Mr. Roosevelt's side when he issued the order were Lease-Lend 
Administrator Harry Hopkins, Attorney General Robert H. Jackson, 
Hillman, Patterson and Stephen T. Early, White House Secretary. 

The President acted only after he had been told by telephone that Los 
Angeles police no longer were able to cope with the explosive situation at 
the vast plant, which holds contracts for $191,000,000 in airplanes for this 
nation and Britain. 

An oral statement by Early disclosing the order follows: 

“At 10:40 the President in his study signed the executive order authoris- 
ing the Secretary of War immediately to take possession of and operate 
the plant of North American, Inc., at Los Angeles, now closed as a result 
of a strike. 

“The order was prepared in collaboration with the War Department, 
the Justice Department, the defense agencies, and the office of Production 
Management. He also took the step unanimously approved by the Cabinet 
when he laid it before it at its last meeting. 

“Before he signed the order, the President with Col. Patterson, Jackson 
and Hillman had talked to the plant by telephone to the army officer then 
on duty. This officer (Lieut. Col. Branshaw) told the President that there 
were about 1,000 men with dinner pails ready to enter the plant and re- 
sume work. They were being prevented by about 1,000 other men on 
picket lines. The officer said that in his opinion the army should move in 
because, in his opinion, the situation was beyond the control of the Los 
Angeles police. 

‘“‘When the order was given the Colonel was specifically directed by 
Patterson, acting in accordance with the President's instructions, to tell 
the military they should give the men protection at work, leaving work 
and at their homes. 

“Sidney Hillman and the others agreed that the issuance of the order 
was necessary if the plant was to open and to operate because the workers 
willing to return to work seemed timid and hesitant to do so unless given 
army protection.”’ 

The use of Federal troops to open up a struck plant marked the second 
time in ten years that they have been used to cope with a domestic disorder . 
The last occasion was the dispersal of the World War bonus army in this 
city, ordered by former President Herbert Hoover in 1931. 


Los Angeles advices June 9 to the Associated Press 
reported: 


Richard T. Frankensteen, national C. I. O. organizer for the aviation 
industry, gave assurance his organization would co-operate in obtaining 
the skilled workers necessary for operation of the plant, producer of nearly 
one-fourth of the nation’s warplanes, recruiting them from other factories, 
if necessary. He has called the five-day strike a wildcat walkout, the 
unionists having walked out as the National Defense Mediation Board 
was holding hearings on the case and in the face of a company pledge that 
any settlement suggested by the Board would be retroactive. 


Associated Press dispatches from Los Angeles June 10 
said in part: 

When interviewers asked Col. Branshaw when the troops would be 
removed, he said: ‘‘When and only when the United States Government 
decides the need for them no longer exists.”’ 

Mr. Mortimer, as spokesman for the strikers, said he told them it would 
be “‘silly to tell the Army what to do.”’ As a result, the demand for removal 
of the troops was abandoned. ‘‘The best thing for them to do is to return 
to work immediately ,’’ he asserted. 

The vote to return to work followed reading of a telegram from Harry 
Bridges, West Coast C. I. O. Director, stating: 

“I urge North American workers to return to their jobs. I believe their 
strike was justified in view of the huge war profits of the airplane industry, 
but I urge them to return to work in view of the odds against them, and I 
am sure that the national C. I. O. leadership will see that they get fair 
treatment. The strike should not be called a defeat but a strategic retreat.’’ 

A statement issued by Sidney Hillman, Associate Director 
General, Office of Production Management, June 9, con- 
cerning situation at the plant of North American Aviation, 
Inc., Inglewood, California, read: 

When a dispute arose between the management and workers of the 
North American Aviation, Inc., at Inglewood, California, the Labor 
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Division of the Office of Production Management lent its offices to both 
Parties, as it has done in countless other instances, in an attempt to achieve 
a settlement and thereby avert an interruption of production of vital 
defense materials. When we became aware that this dispute could not be 
settled by the parties through routine processes of collective bargaining, we 
joined in asking that this dispute be certified to the National Defense 
Mediation Board. However, it soon became apparent that we were dealing 
not with a genuine labor organization, but rather with an irresponsible 
group which had acquired certain key official positions in Local 683 and 
had embarked upon a course of outrageous defiance. From the first their 
conduct spelled defiance of the charter under which Local 683 operates as 
an affiliate of the United Automobile Workers of America. It is defiance 
of the duly constituted and responsible leadership of the United Automobile 
Workers of America. It is defiance of the duly constituted leadership of 
the Congress of Industrial Organizations, which has cooperated whole- 
heartedly in the defense program. It is defiance of the National Defense 
Mediation Board in its sincere effort to insure fair and equitable disposition 
of the demand of the North American workers for an increase in wages. It 
is defiance of the President of the United States and the United States 
Government in their determined effort to build a strong defense for this 
nation. 

This defiance is a challenge that goes to the roots of the entire democratic 
system—and the efforts of this democracy to preserve itself. To such a 
challenge there can be only one answer—and that answer has been given 
in the form of the Presidential Executive Order issued this morning. The 
best interests of this nation—the best interests of labor—demand this 
course. 

We are engaged in an all-out defense program to prevent the enslave- 
ment of free people and free labor. Workers realize that their survival as 
free human beings depends upon the victory of democracy. We, of the 
Labor Division, at all times have cooperated with bona fide labor organ- 
izations and have striven to safeguard labor's rights in this emergency. 
The President’s statement, accompanying the issuance of his Executive 
Order, specifically preserves these rights. The President said: ‘‘Their 
(workers) fundamental rights as free citizens will be protected by the 
Government and negotiations will be conducted through the process of 
collective bargaining to reach a settlement fair and reasonable to the 
workers and to the company."’ 

A small band of irresponsibles have arrogantly assumed the right to 
sPeak and act for North American workers—workers who are loyal, pa- 
triotic, and law abiding. This small band shall not be permitted to flout 
and betray the best interests of labor throughout the country. Their 
action must be regarded as contrary to the welfare and security of the 
nation and of labor. I, therefore, follow the President, in joining with the 
leadership of CIO and the United Automobile Workers, in calling upon 
the workers of the North American plant to return to their jobs at once. 
Neither the Government nor responsible labor can or will be expected to 
tolerate interference with defense production by irresponsible and sub- 
versive groups irrespective of where they may be found. 

Under another head we are giving President Roosevelt’s 
statement and executive order incident to the taking over 
of the North American Aviation plant. 


Lin 
— 


Agreement Reached in Aluminum Co. of America, 
Cleveland, Ohio, Plant Strike 


The National Defense Mediation Board announced on 
June 10 that an agreement had been reached for immediate 
reopening of the strike-bound Cleveland, Ohio, plants of the 
Aluminum Co. of America. The strike was called on June 9 
by the National Association of Die Casting Workers (Con- 
gress of Industrial Organizations) for an increase in wage 
scales. The company has been turning out such defense 
materials as bomb casings, magnesium flares, aircraft parts 
and aluminum ingots for ordnance equipment industries. 

United Press dispatches from Washington, D. C., on 
June 11, reporting the agreement, said: 

The agreement provides wage increases of from one to six cents an 
hour for the company’s 6,000 workers in the giant Cleveland plants which 
Monday by a strike of the Die Casting Workers Union 





were closed 
(Cc. fT. Gi). 

Judge Walter Stacy, Chairman of the three-man board panel hearing 
the dispute, announced that a “satisfactory agreement”’ was reached shortly 
before 9 p. m. and that “a contract will be signed as quickly as it can be 
written.”’ 

The settlement provides, Judge Stacy said, for signing of the regular 
C. I. O. agreement by all parties to the dispute. 

The agreement provides for a one cent an hour increase for all workers, 
raising the plant minimum from 72c. to 73c. an hour, and for an 
additional three cents for workers on the second shift and five cents an 
hour on the third shift. 


Strike at the Bohn Aluminum Co., Detroit, Mich., 
Settled 

A strike by the United Automobile Workers (C. I. O.) 
which halted production on vital aircraft parts at the Bohn 
Aluminum Co.’s six plants for three days, was settled on 
June 11. The strike was called on June 9 after collapse of 
negotiations on the union’s demand for a 10-cent an hour 
wage increase. 

United Press advices from Detroit, Mich., on June 11 
reporting the strike settlement said: 


Simon Den Uy], Secretary-Treasurer of the company, said production on 
$25,000,000 worth of parts for marine and airplane engines would be 
resumed tomorrow. 

A mass meeting of more than 2,000 union members approved the agree- 
ment which will permit plant operations while a demand for a 10c. hourly 
wage increase is taken up with the National Defense Mediation Board at 
Washington. A hearing of the case is scheduled to start next Monday. 

The truce was arranged at the urgent request of the Mediation Board 
which described the strike as a ‘serious threat’’ to the Nation's defense 
preparations. The company earlier had taken the position that it would 
not change its present contract which does not expire until April, 1942. 

United States Conciliation Commissioner John Connor brought repre- 
sentatives of both sides into conference to break the deadlock. 

Approximately 4,000 employees were affected by the strike. 

The Mediation Board opens hearings on the dispute at Washington 
Monday. It urged that production of aircraft and marine engine parts be 
resumed immediately with the understanding that any future agreements 
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would be made retroactive to June 9, when the strike of 4,000 employees 


began. 
After the conference with Mr. Connor, Mr. Uy! said that the company, 


“in the interests of national defense,’’ would agree to the retroactive pro- 
posal. He had declined such an offer from the union yesterday, insisting 
that the company would stand on a contract which freezes present wage 
levels until April, 1942. 

Mr. Uy! expressed confidence that the Mediation Board would support 
the company's position on its present contract. 

Leo Lamotte, regional director of the U. A. M.-C. 1. O., said he expected 
the union membership to ratify the suggestion in view of the fact that 
they had voted in favor of such an arrangement at a mass meeting yesterday . 

—_——<—<>_—_ 


Armored Truck Service in New York City Halted by 
Strike 

A strike of members of the Armored Car Chauffeurs’ and 
Guards’ Union, No. 820, an American Federation of Labor 
affiliate, against the four largest armored car companies in 
New York City went into effect on June 12 as a result of 
the inability of the union and the employers to reach an 
agreement on terms for a new contract. The companies 
against whom the strike is directed, according to Robert 
Illig, Business Agent of the Union, are United States Truck- 
ing Corp.; Brink’s Inc.; Wells Fargo Armored Transportation 
Corp. and Cross Armored Car Transportation Corp. 

The old contract between the companies and the union 
expired on May 31 and negotiations collapsed a few days 
later, The New York State Board of Mediation tried un- 
successfully to bring about a settlement of the issues, but 
recently had been unable to get the employer representatives 
to attend a conference. 

The union men receive $45 for a forty-two-hour week under 
the old agreement. The union is seeking $50 for a 40-hour 
week. The company was reported to have offered to renew 


the old contract. 
_— 


Southern Soft Coal Operators and Mine Workers 
Accept National Defense Mediation Board’s Recom- 
mendations in Wage Dispute—Differential Be- 
tween North and South Eliminated—Anthracite 
Pact 

The labor controversy in the bituminous coal industry 
was removed as a threat to the national defense program on 
June 9, when the several factions—Southern and Northern 
operators and the United Mine Workers (Congress for In- 
dustrial Organizations)—accepted terms outlined by the 
National Defense Mediation Board. The dispute had actu- 
ally been narrowed down to one between the Southern 
operators and the union, when the Northern operators, on 
May 20, entered into a formal contract with the union, 
based on terms arrived at by their joint negotiating com- 
mittee on April 21, which, among other things, provided for 
a wage scale of $7 a day, $1 more than paid under the 
contract that expired April 1. Under the old contract 
Southern operators had paid $5.60 a day and opposed the 
union demand that the 40 cents differential be eliminated 
in the new agreement. The Southern operators held this 
differential to be necessary because of higher freight costs 
to them in the competitive markets to which, they said, 
about 80% of their production is shipped. The temporary 
wage agreement, under which Southern miners agreed on 
April 30 to go back to work provided for a $6.60 a day scale. 

After the signing of the Northern agreement, the Southern 
group continued to negotiate with the labor representatives, 
and when this failed the Mediation Board, on May 20, 
asked the various groups to meet with the Board. Sub- 
sequently, on June 5, the Board submitted its reecom- 
mendations, which included a $7 wage for Southern miners, 
and acceptances were received from the three groups shortly 
before the expiration of the deadline fixed at 6 p. m. June 9 
by the Board. 

United Press Washington advices of June 9 said: 

Operators and representatives of the mine union will begin negotiations 
immediately for a new two-year contract embracing the Board’s program. 

Chief points are a $7 a day wage for workers above ground, a 12% cents 
a ton increase for pick miners, a 10-day vacation with pay and elimination 
of the provision in past contracts under which Southern operators could 
reject and not pay for a certain percentage of coal mined by individual 
workers on the ground that it was inferior. 

Southern operators finally yielded to the demand of John L. Lewis, 
President of the miners, that the day worker in the South receive the same 
basic $7 a day scale as paid in the North. Heretofore the workers in the 
South have received 40 cents a day less than men doing similar tasks in the 
Northern States. 

The men who actually dig the coal in Southern mines, however, will 
receive 15 cents a ton less than pick miners in the North. 

The controversy over the wage differential split the Appalachian coal 
conference, with Southerners walking out of wage negotiations with the 
union in New York. Heretofore there has been one blanket contract with 
the union covering both the Northern and Southern mines. 

Mr. Davis (Wm. H. Davis, Vice-Chairman, Mediation Board-ed.) 
reported tonight that separate contracts, containing the same provisions, 
will be negotiated with the miners as a result of the split among employers. 
The Board, he said, would take no part in the negotiations. 

He said that the 40 cents a day increase for day workers in the South 
who have been working for $6.60 a day, would be retroactive to May 1. 

End of the protracted dispute came at a time when there was only a 
10-day supply of coal on hand to feed vital defense industries. Partici- 
pants in the dispute waited until the deadline was almost reached before they 
announced their decision. 

The Northern operators previously had initialed a contract with the 
miners but it had not been formally attested. The agreement stipulated 
that the Northern group were to receive any additional concessions granted 
by the mine union to Southern operators as a result of the Mediation 
Board's efforts to restore peace to industry. 
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With the adjustment of the bituminous controversy, the 
labor question in the entire coal mining industry was virtu- 
ally settled for the next two years, as anthracite operators 
in the Pennsylvania area reached an agreement with the 
United Mine Workers last May 19, after a one-day strike, 
which was made retroactive to May 1 and runs to May Il, 
1943. It was reported in the New York ‘Herald Tribune’”’ 
of May 20, as follows: 

The terms of the agreement, retroactive to May 1, which will run for two 
years, are: 

An increase of 744% on all day and contract rates from May 1 to Oct. 
1 and 10% thereafter until the expiration of the agreement; 

Agreement on a vacation period to all employed one year or more in the 
industry, with a $20 token payment for vacations payable next Christmas. 
In 1942 the $20 will be payable during the regular vacation period. 

The union had originally demanded a 20% increase. The old daily 
scales were $4.62 for outside men, $5.25 for laborers in the mines and 
$5.96 for miners. Contract miners, paid on the basis of what they produce, 
have in the past averaged between $7 and $7.50 a day. 


A previous reference to the labor problem in the coal 
industry appeared in our issue of May 3, page 2786. 
a 
Teamsters Union Pledges Itself to Support Govern- 
ment During Emergency 
The General Executive Board of the International Brother- 
hood of Teamsters, Chauffeurs, Warehousemen and Helpers 


June 5 pledged its support to the National Administration 
in its defense efforts, in a letter addressed to President 


Roosevelt on June 5 and signed by its President Daniel J. 


Tobin, which said in part: 

The General Executive Board of the International Brotherhood of Team- 
sters, Chauffeurs, Warehousemen and Helpers, meeting in Washington, 
D. C. and representing over one half million members, citizens of the 
United States, hereby solemnly pledge our support to you and to our 
country, and we wholeheartedly and sincerely endorse your declarations 
and principles of procedure as outlined in your radio address to the Nation 
on the evening of May 27, 1941. We, who are Americans and members 
of one of the largest labor organizations in America, or in the world, do 
solemnly pledge that we will follow out and put into practice any procedure 
outlined by you and your associates who are handling this most dangerous 
world situation which is now confronting civilization, and which is threaten- 
ing the very freedom which the men of Labor have struggled to bring about 
and for which they have made sacrifices untold in all the years that are 


Past. 
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Food Buying With Blue Stamps Totaled $9,577,000 in 
April 

Blue food stamps added $9,577,000 worth of farm products 
in April to the diets of 3,828,000 members of families 
eligible to receive public assistance, the Department of Agri- 
culture announced on June 6 in its monthly report of the 
Food Stamp Plan. The Department further states: 

During April families taking part in the Food Stamp Plan used blue 
stamps—which increased their expenditures for agricultural products 
approximately 50% —as follows: 14% for butter; 14% for eggs; 31% 
for pork products; 15% for flour and other cereals; 13% for fruit, and 
18% for vegetables. 

Purchases with blue stamps, representing new outlets for surplus farm 
commodities, included about 3,565,000 pounds of butter; 5,204,000 dozen 
eggs; 34,577,000 pounds of white and Graham flour; 7,064,000 pounds of 
corn meal; 971,000 pounds of hominy grits; 11,848,000 pounds of pork, 
and 5,864,000 pounds of pork lard; 193,000 pounds of vegetable shorten- 
ing; 37,070,000 pounds of potatoes; 4,996,000 pounds of dry beuns; 
3,756,000 pounds of onions; 2,313,000 pounds of fresh carrots, and 334,000 
pounds of fresh kale. 

Other blue stamp purchases included about 2,354,000 dozens of fresh 
oranges; 5,796,000 fresh grapefruit; 6,668,000 pounds of fresh apples; 
1,646,000 pounds of dried prunes, and 1,373,000 pounds of raisins. 

In addition to purchases of commodities by blue food stamps, the 
Surplus Marketing Administration continued in April to distribute farm 
products for use in free school lunches, and to needy families in areas 
not served by the Food Stamp Plan. 
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Changes in Farm Program Announced by Secretary 
Wickard to Offset Drought Conditions—Amend- 
ments to AAA Program Designed to Aid Farmers 
in Drougth Area 


To offset the effects of drought conditions which have 
threatened or seriously affected the entire Eastern part of 
the United States, Secretary of Agriculture Claude R. 
Wickard announced on June 6 farm program changes to 
provide for increased plantings of emergency forage crops. 
At the same time he called attention to the need for plant- 
ings of summer gardens and canning crops to offset the 
losses and reduced yields from early plantings. “I have 
asked all agencies of the Department of Agriculture,” he 
said, “to use their facilities to meet the problems created by 
the drought. Secretary Wickard also said: 

The damage caused by the drought calls for immediate action. Hay, 
pasture and early vegetable crops have been damaged to such an extent 
in much of the East that even with good rains this month yields will 
be substantially below normal. The recent rains, however, which have 
been general over the area affected from Virginia and Kentucky northward 
will help insure the success of new plantings to offset the damage that 
has been done. A preliminary survey indicates adequate seed supplies 
for this purpose. 


According to the Department’s announcement, in counties 
where drought conditions justify, the machinery of the 
Agricultural Adjustment Administration will be used to 
encourage plantings of emergency forage crops such as 


Sudan grass, soybeans, and sorghums to supp ement 
drought-damaged pastures and feed crops. The Depart- 


ment likewise states: 
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Since drought counties will need emergency forage crops the deductions 
from payments for exceeding the total soil depleting allotments will not 
apply in these counties. These provisions may be put into effect in 
counties where the drought has been serious, on request of county com- 
mittees and with the approval of State committees and AAA regional 
directors. 

Under one amendment to the AAA program, farmers in counties “‘desig- 
nated by AAA regional directors (on the recommendation of the State 
committee), as counties in which the production of feed for livestock has 
been seriously reduced by drought” may plant emergency forage crops 
without incurring payment-deductions for exceeding their total soil-deplet- 
ing allotment. This amendment applies to farmers in the States of Dela- 
ware, Kentucky, Maryland, Virginia, West Virginia, and to certain coun- 
ties in Florida and Louisiana. 


Another ameadment to the program, which applies to counties in 
Tennessee that have elected to devote 20% of the total acreage of crop- 
land on the farm to uses other than soil-depleting crops, provides that 
deductions will not be incurred for planting meergency forage crops if the 


counties have been designated as drought counties. 

A third amendment makes it possible for livestock farmers wishing to 
plant additional acreages of emergency forage crops in New Jersey, New 
York, Pennsylvania, Georgia, Mississippi, South Carolina, and some coun- 
ties in Florida, Louisiana and Arkansas, to do so without incurring deduc- 
tions in program payments by planting less than the required minimum 
acreage of erosion-resisting crops, provided their county has been designated 
as in the drought area. 


The Department reports that the rainfall deficiencies 
responsible for the drought conditions have been cumulative 
since December. “In practically all sections east of the 
Mississippi River,” it is stated, “these deficiencies developed 
into either a serious drought or threatened drought of major 
proportions.” It is indicated that the Western half of the 
United States has been unusually well supplied with 
moisture this year, but Secretary Wickard said that in spite 
of recent rains “unless emergency measures are taken in 
the east the Food-for-Defense Program could be seriously 
handicapped. Much of the great commercial dairy and 
vegetable areas are included in the region affected by the 
drought and increased production of dairy products and 
some vegetables are essential for our needs and for export 
under the Lend-Lease Act. He also says: 

As far as feed grain supplies are concerned we have nothing to worry 
about. We are fortunate in the present situation in having the great 
Ever-Normal Granary reserves needed for increased production of livestock 
products. Ever-Normal Granary supplies of corn are now being moved 
into the East for future use. The Commodity Credit Corporation has moved 
106,500,000 bushels of corn out of the Middle West into Eastern storage 
points. As supplies are used for feeding, Eastern storage stocks will be 
replenished to maintain available reserves. Wheat will also be moved to 
Eastern storage for future use. 

Although our situation has been affected by unfavorable weather con- 
ditions at a time when we need increased amounts of dairy and poultry 
products and meats and certain vegetables we can use the machinery of the 
farm programs to help compensate for the drought damage that hae 
occurred. 

——————<+_——_— 


FHLBB Reports Non-Farm Mortgages Recorded in 
April Totaled Nearly $400,000,000 


Almost $400,000,000 in non-farm mortgages of $20,000 
or less were recorded by institutions and individuals during 
April, it was reported on May 31 by Corwin A. Furgus, 
Director of the Division of Research & Statisties of the 
Federal Home Loan Bank Board, in his ‘‘Mortgage Reeord- 
ing Letter” for April. It is added that although recordin 
statistics have been gathered for only 2% years, all relate 
data available indicates that this volume represents a new 
high in real estate financing activity for any single month 
since the early 1930’s. The letter goes on to state: 

The accelerated activity from March, which in turn represented a sharp 
rise from the midwinter low reached in February, prevailed generally 
throughout the country. The Chicago, Boston and New York Federal 
Home Loan Bank Districts lead with gains over the preceeding month of 
25, 20, and 19%, respectively. 

Each type of mortgage lender participated in the March to April rise of 
$50,000,000 or 14%. These increases ranged from 10% for individuals 
to 21% for mutual savings banks. Of the institutional type of lenders, 
savings and loan associations and bank and trust companies, which to- 
gether supply almost three-fifths of all non-farm mortgage credit, evidenced 
the smallest percentage gains during April. 
































l | FoChoo) 
| | Apr.,| Cumulative Recordings 
Type | April,1941 %Chg.| April,1940 1940 January-April 
of | from ——| wo |— ——-_—. 
Lender |Volume| % of | Mar. |\Volume, % of | Apr.,| 1941 } 1940 | % 
| (000) | Total | (000) | Total | 1941 | (000) | (000) | Chg. 
Ye) ee $ 
Save. & loan! 
assns-...|129,348| 32.5|+13.9|110,787| 32.5|+16.8| 424,100) 358,686] +18.2 
Insur. cos.-| 32,313) 8.1/+16.1) 27,091| 8.0/+19.3) 111,562) 93,514|+19.3 
Bank. & tr. 
a 98,076} 24.6)+13.8| 82,569) 24.3)+18.8| 337,757) 286,626|+17.8 
Mut’! savs 
banks _..| 16,888] 4.2)+20.5) 13,122) 3.9|+28.7| 55,497) 43,670| +27.1 
Individuals, 65,708) 16.5/+10.2) 56,561, 16.6|+16.2) 231,687| 201,516) + 15.0 
Others. -. - - 55,972| 14.1) +17.5) 50,203) 14.7|+11.5) 191,085) 175,052) +9.2 
Total... .'398,305' 100.0! + 14.2:340,333| 100.0! + 17.0/1351,688!1159,064 +16 6 
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Non-Farm Real Estate Forclosures Continued Down- 
ward Trend in April, Reports FHLBB 

The downward trend in urban real estate foreclosures con- 
tinued in April, with the number 5,445, being the second 
lowest figure for any one month in more than a decade, it 
was reported on June 7 by economists of the Federal Home 
Loan Bank Board. The number of homes foreclosed by all 
types of mo e lenders in April totaled 3.6% less than in 
March and 15% below April, 1940. The April foreclosure 
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rate was 3.5 per thousand non-farm dwellings. The Board’s 


announcement added: 


During the first four months of 1941 there were 21,519 urban foreclosures, 
Or 14% below the same period in 1940. 

The Board’s Division of Research and Statistics said that the decline 
in foreclosures from March to April this year and from April, 1940 to April, 
1941, occurred in every size urban area, with those areas with 20,000 to 
60,000 dwellings having the heaviest decline. 

The monthly survey of the Board’s economists is compiled from the co- 
operative reports of sheriffs, county clerks, court clerks, recorders and 
other local government officials. 

———_- <> 


Mortgage Bankers Association Survey Reveals Real 
Estate Taxes Could be Reduced if Savings Were 
Made in Operation of Majority of Cities 


Real estate tax bills in 45 leading cities would average 
about 13% lower if municipal authorities would effect sav- 
ings in operations which mortgage bankers in these commnu- 
ities say they know could be made, according to a statement 
issued June 7 by Dean R. Hill, President of the Mortgage 
Bankers Association of America, in announcing a recent sur- 
vey of the organization. Mortgage bankers in 81 cities 
were asked if they “knew of savings that could be effected 
in the municipal operation of their cities that would mean 
lower real estate taxes.’’ Mortgage men in 45 cities de- 
clared they knew of definite savings that could be made. 
Opinions from the other 36 varied. The following regard- 
ing the results was contained in the Association’s announce- 
ment: 


In 19 southern cities nearly 74% of the bankers know of savings that 
could be made and the average estimated cut in property taxes was 17%. 
In 15 Eastern cities more than 66% of the mortgage men reporting know 
of economies that could be accomplished and the average cut was set at 
around 13%. In11 Far Western and Mountain cities 45% said they could 
effect municipal economies and the average estimated saving was around 
8%. In 36 Middle Western cities 44% of the mortgage men answering 
the poll know of possible savings and the average estimated cut was 16%. 

“Elimination of useless services’’ was the most pressing need noted in 
the replies. The savings that could be made by more efficient and busi- 
ness-like management, while important, are relatively small compared to 
those that would result from curtailment of non-essential services was the 
expression of many. The need for consolidation of city and county govern- 
ments was noted in many communities and some expressed the opinion that 
a city manager form of government was the need in their cities. 

On the other hand, many of the bankers in the 36 cities where no tangi- 
ble saving is foreseen now, expressed the view that municipal waste had 
been pretty well eliminated in the past decade and that such minor savings 
as could be effected would not materially alter the real estate tax rate. 
Others said that ‘‘only a broadening of the tax base will lower real estate 
taxes in our town now.”’ 

In one of the largest cities in the country, a leading mortgage banker 
admitted that no lower real estate taxes might be expected from obvious 
economies that could be achieved. ‘‘Yet,'’ he said, ‘‘these economies would 
certainly halt the rising tax rate."’ 

The survey was made among members of the Association to determine if 
they actually knew of savings that could be made and if so what cut in 
real estate taxes might be expected to result. 


-— 
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Savings Dollars Held Vital to Defense—Robert W. 
Sparks, Director of Treasury Department’s Cam- 
paign, Says Such Fund Can Be Profitably Devoted 
to Purchase of Defense Bonds 


Gratifying progress in advancement of the defense savings 
bond program was noted at Boston on June 10 by Robert 
W. Sparks, Vice-President of The Bowery Savings Bank, 
New York, and representative of the United States Treasury 
in forwarding defense bond sales. Mr. Sparks spoke over 
radio stations WBZ and WBZA in the afternoon and later 
addressed the Savings Bank Officers’ Forum. “Today, as 
never before,” he said “the savings of the American people 
have vital bearing upon the national destiny. I speak not 
only of our accumulated savings, which approximate the 
great total of 75 billions of dollars, but especially refer to 
the day to day saving of small funds, which can be profitably 
devoted to the purchase of defense savings bonds.”’ 

In part Mr. Sparks went on to say: 


This is an unexcelled opportunity to provide for the future of the in- 
dividual and a basic means of assisting the Government pay its way in 
this unlimited emergency. Every one recognizes that defense savings 
bonds constitute the premier investment in a troubled world, but, it may 
be well to emphasize, this investment carries with it a better rate of return 
than any other form of security available for small capital. 

Certainly no one, speaking to a New England audience, need explain the 
place of mutual savings banks in their own communities and the nation 
at large. Indeed, New England was the hearthstone of the mutual savings 
bank system. The first bank of this kind in the United States—the banks 
of the people—was a Boston institution and the year of its founding 1816, 
a long century and a quarter before our time. Since then it has been 4func- 
tion of mutual savings banks to help preserve the nation in aseries of wars, 
panics and booms. Once more they stand in the forefront of the crisis and 
will make their full contribution in defending our shores and our interests, 
wherever they be. I note with pride that in the first month of the defense 
savings bond movement mutual institutions sold about 25 millions of 
dollars of the new Treasury securities. That was a sizable part of the 441 
millions sold throughout the country. Since mutual institutions operate 
in 17 States only, the extent of their activity in behalf of the nation can be 
truly estimated. .. - 

The essential purpose of the Defense Savings Program is to enroll a maxi- 
mum number of citizens as regular weekly or monthly purchasers of Savings 
Stamps and Bonds. It is designed to raise a substantial part of the funds 
to meet the cost of training our men and providing them with modern 
equipment, to give every citizen a chance to participate in the defense of his 
country, and to provide a simple and convenient means of promoting thrift 
in a time of national prosperity so that family reserves can be upbuilt for a 
future day. There will be no spectacular flag-waving, ‘over the top’ 
coercive maneuvers, but their will be a week-in, week-out sustained educa- 
tional program based upon the determination of a resolute people to defend. 
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their ideals and their freedom. I can think of the cold, slow, irresistible 
force of the ever-creaking glacier when I think of the inevitable power of 
this movement. 

Mr. Sparks was also a speaker at a luncheon forum on 
defense bond sales, of the Financial Advertisers Association, 
held in New York on June 5, when he was reported as saying 
that savings bankers anticipate large withdrawals from the 
mutual banks after July 1 with the cash used to buy defense 
bonds. As to his further remarks on that occasion we quote 
the following from the New York “Journal of Commerce’’: 


The July 1 date was indicated because that starts a new fiscal period in 
the computation of savings bank dividends. In reply to a question about 
savings funds, Mr. Sparks said that the Treasury did not wish for such a 
development but that it appeared probable. 

Taking part in the forum were Robert W. Rouse, Vice-President of the 
Federal Reserve Bank of New York, James Rowley, Vice-President of the 
Bankers Trust Co., William T. Wilson, moderator, of the American Bankers 
Association, and Mr. Sparks. 

Mr. Sparks said that the Treasury is avoiding a high pressure campaign 
because at some point it would lag, requiring a new pressure drive. More- 
over, persons impressed into buying would be early in returning their bonds. 
Instead, the Treasury is seeking gradually to build up the campaign, de- 
veloping a large list of persons subscribing to securities from current in- 
come and, as far as possible, from increases in income. 

SF - - 


Priorities and Price Controls Discussed by Speakers 
at Convention of National Retail Dry Goods 
Assn.—L. E. Scrivens, W. D. Fuller and Senator 
Lucas Among Speakers 

L. Edward Scrivens, Deputy Assistant Director of the 
Priorities Division of the Office of Production Management, 
addressing the National Retail Dry Goods Assn. Mid-year 
Convention, in Chicago, on June 3, forecast more priority 
controls and said continuance of present shortages is likely 
for ‘‘a long time to come.’”’ Concerning other remarks of 
Mr. Scrivens and an address of Charles 8. Craigmile. who 
also spoke at the June 3 session, the Chicago “Journal of 
Commerce” of June 4 said: 

Production of many important raw materials is increasing, but military 
and defense demands are rising at an even more rapid rate, Mr. Scrivens 
told members of the National Retail Dry Goods Association at their mid- 
year convention at the Stevens Hotel. The difficulties which follow 
shortages in basic materials, he explained, ‘‘come home with special force 
to retailers, distributors, jobbers, manufacturers and thousands of busi- 
nessmen whose activities lie in what might be called the civilian or non- 
defense areas.’’ 

Retailers, he emphasized, ‘‘are in for some pretty rapid changes in mer- 
chandising habits and practices. You are not going to be able to get for 
distribution all of the things you have been getting.’’ He asked retailers 
to anticipate these problems now and to have alternate procedures planned 
in advance ‘‘so you will not be seriously hurt by these changes when they 
occur.” 

“You can help the defense program and help yourselves,’’ he said, ‘‘by 
featuring and encouraging the sale of goods made from raw materials which 
are not needed primarily for defense industry.’’ Employees should be 
trained, he suggested, to know something about the defense program and 
how it affects the goods in which shortages exist. 

Charles 8. Craigmile, Vice-President of the Belden Manufacturing Co., 
Chicago, presented a plea for peace within industry as the best defense 
against a foreign enemy. “If we successfully meet our present wage 
Problems we will do much to insure the future security of our standard of 
living and our way of life,"’ he declared. 
® He pointed out that ‘‘nothing in the operation of a business can be sub- 
stituted for the frank discussion of company affairs between employees 
and management. Misunderstandings often develop from small grievances 
only because there has existed no prompt and simple way for grievances to 
be aired."’ 


At the dinner meeting of the convention on June 4 Walter 
D. Fuller, President of the National Association of Manu- 
facturers and of the Curtis Publishing Co., directed his 
remarks toward Government price-fixing while at the same 
meeting Senator Scott W. Lucas (Dem., Ill.) defended the 
price program of the Office of Price Administration and 
Civilian Supply and urged statutory power for the President 
to control the price structure. Concerning their remarks, 
the Chieago ‘‘Tribune”’ of June 5 said: 


Mr. Fuller assailed the Administration for counteracting efforts to snuff 
out inflationary trends. He referred to the buying of food under the 
lend-lease law to aid Britain which has caused the ‘‘American housewife to 
pay 10 cents a pound more for butter than the Canadian housewife 
a” - '*. « 

Mr. Fuller's proposed substitute for Government price-tinkering was in- 
creased production. He urged that the Administration permit the Nation's 
productive capacity be used to the fullest. 

“Greater production will control inflation better than all whip-cracking 
from Washington,” he said. 

Senator Lucas announced that he approved Mr. Henderson's attempt to 
prevent repetition of the inflation of the last war. He characterized Gov- 
ernment price regulation as a ‘‘sound piece of business.”’ 

If voluntary restraint and self-discipline by business is not successful 
in controling prices. Senator Lucas warned that there will ‘ultimately 
come a ceiling over all prices, above which they cannot rise, and below 
which they are free to fall." He declared that he is willing to vote the 
President power to fix prices, if his present authority is challenged. 

= Mr. Fuller and Senator Lucas lashed out against strikes in arms 
Plants. 

Mr. Fuller charged that industry’s performance in the preparedness effort 
has been impeded by ‘“‘the coddling of racketeering labor leaders who are 
acting as if they are bigger than Uncle Sam himself.” 

Senator Lucas asserted that the President will take ‘‘affirmative action” 
against strikes. 

“Let it be understood that I do not contend that certain strikes may not 
have been justified, but certainly the reason behind the great majority of 
these strikes is not justified under any fair and impartial interpretation,” 
the Senator said, ‘A few small leaders of the laboring cause have at- 
tempted to use the emergency to further their own selfish ends.” 
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Pledging cooperation with the Government in the National 
defense program a statement issued on June 4 by the directors 
of the Association, said, according to Chicago advices to the 
New York “Herald Tribune’”’: 

In view of the grave emergency which now exists in the affairs of the 
Nation and its citizens, the Board of the National Retail Dry Goods Asso- 
ciation, believing that it will be the determination of American business to 
support in every possible way the defense efforts of the Government, 
extends the cooperation of the Association to our Government and to all 
business which will wholeheartedly endeavor to facilitate the solution of 
those difficult problems which attend the processes of establishing the 
invincibility of our defenses. 

“In this situation we recognize that among the dangers which must be 
avoided are the possibilities of inflation through a too rapidly rising price 
level and the distress which run-away prices may bring to large sections of 
the public. wa . ‘ —_ a 

In the endeavor “‘to prevent such a condition,”’ it was 
urged that retailers ‘observe and direct their store policies” 
in accordance with suggestions which were presented in the 


statement. 
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Necessities of Defense Should Not Obscure Need for 
Improvement in Governmental Structure Says 
J.C. Gall, Council for National Association of 
Manufacturers—Speaks Anent MHatch-Van Nuys 
Measure to Curb Powers of Administrative Bureaus 
—Urges Protection of Private Enterprise 

While the “business interests of the country owe the 
duty of supporting the foreign policy finally laid down by 
our Government,” industry should not relax its efforts “to 
secure domestic laws and governmental policies under which 
they can live,” John C. Gall, Counsel for the National Asso- 
ciation of Manufacturers, asserted at New Wilmington, Pa., 
on June 5. On the eve of Senate hearings on the Hatch- 
Van Nuys measure to curb the powers of Washington’s 
numerous administrative bureaus, Mr. Gall traced the 
growth of bureaucratic powers. “More than 140 such ad- 
ministrative agencies have been created within the Federal 
Government,” he said. “Over 100 of them have authority 
to make decisions, orders, rules, or regulations, having the 
full force and effect of law and touching in some way the 
conduct of American business.” Mr. Gall spoke at the 
American Economic and Business Foundation, Westminster 
College, New Wilmington. “We all recognize that more 
public authority must be exercised during emergency periods 
than in normal times,” Mr. Gall declared, “but that author- 
ity should be exercised within the framework of our con- 
stitutional system.” “To that end,” he said, “the following 
suggestions may be worthy of consideration: 

1. Necessary controls over the civilian population should be temporary 
in character, by their terms expiring with the emergency. 

2. Vast executive authority cannot in the nature of things be exercised 
by the President personally. Much of it must be delegated. Therefore, 
to the fullest extent possible such authority should be governed by definite 
legislation, which will provide the standards and the limits, and will at 
the same time assure the people that their legislative representatives have 
not abdicated. 

8. Controls over industry, such as priorities and price control, should 
be worked out in cooperation with representatives of the indsutries most 
directly affected. 

4. Legislation should be enacted which will guarantee those who enter 
into cooperative plans for national defense at the request of governmental 
agencies that they will not later be punished or held civilly liable under 
the anti-trust laws for doing what their Government has requested and 
approved. 

5. The tremendous cost of the defense program should be offset so far 
as possible by economies and retrenchments in non-defense Government 
spending. 

6. Government policies now should be such as to protect the system 
of private enterprise to the fullest extent, by utilizing private facilities 
and services rather than building public facilities, and by encouraging 
private investment in private job-making business. 

7. Attacks upon initiative and invention should cease, and the protec- 
tion of the patent laws strengthened rather than weakened, so that we 
may emerge from the present period with new products and improved 
processes to give jobs to millions now engaged in defense production, 
and save our American standard of living from serious permanent im- 
pairment. 

8. Efforts to federalize the entire social security system, and increase 
payroll taxes and benefits, should be abandoned. Such burdens would be 
difficult to bear in normal times; their imposition now would seriously 
impair the national defense program. 

9. The necessities of defense should not obscure the need for improve- 
ment in our governmental structure. Administrative agencies should be 
confined to administrative enforcement of statutes, and should not them- 
selves establish policies independent of congressional action. Legislation 
should be enacted now, without interfering with operation of defense 
agencies, to separate investigatorial, prosecuting and judicial functions of 
administrative agencies, to assure to the citizen the opportunity for full, 
fair hearings before impartial] tribunals, with complete right of court 
review of final administrative orders and decisions. 

10. Government should adopt, and enforce, a firm labor policy which 
will protect the basic rights of employers, employees, and the public. The 
keystone of this policy should be that national defense comes first, and that 
hasty and ill-considered strikes shall not be permitted to obstruct or delay 
national defense—that the right to work is at least as important as the 
right to strike. 


“This,” said Mr. Gall, is a fair program.” 
to say: 

It puts the public interest first and private interests last. Under such a 
program we can produce the goods needed for national defense and at the 
same time preserve our American system of representative government 
and free enterprise. 

The business interests of the country owe the duty of supporting fully 
the foreign policy finally laid down by our Government. National unity in 
that. is a duty of citizenship. But they should not cease their efforts to 





He went on 
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secure domestic laws and governmental policies under which they can 
live and under which the system of private enterprise can endure. 


- 


Repeal of New York State Law Which Bars Deduction 
of Federal Income Tax Payments From State Re- 
turns Urged By C. T. Gwynne of New York Cham- 
ber of Commerce 

A united effort to bring about repeal of the New York 
State law which prohibits the deduction of Federal income 
tax payments from State income tax returns was urged upon 
civic, trade and taxpayers organizations on June 10 by 
Charles T. Gwynne, Executive Vice-President of the New 
York State Chamber of Commerce. ‘This is an indefensible 
tax,’’ Mr. Gwynne said in a letter addressed to the leading 
organizations of the state. He added: 

It violates the very principles of taxation which the state recognizes 
when it permits deductions of other varieties of taxes. Its collection is 
defended by the state only on the ground that it needs the money. Yet, 
by practicing the same economy which it forces upon taxpayers, the state 
easily could eliminate this unfair tax without curtailing any essential 
function of government. 

The letter pointed out that with the heavy increases in 
Federal taxes next year, due to the national defense program, 
the payment of this ‘“‘tax upon a tax’’ was going to be in- 
creasingly difficult. 





———< 
Sales of Defense Bonds in Financing of Defense Pro- 
gram Discussed by H. V. Roelse of New York 
Federal Reserve Bank Before New York League of 
Savings and Loan Associations—Urges Use of 
Savings In Bonds to Avoid Price Rises—Figures of 
Defense Spending and Tax Revenues 


The part to be played by sales of defense savings bonds 
“in the financing of the National defense program, and the 
reasons why it is important that these securities be distributed 
widely and in large volume” was discussed by Harold V. 
Roelse, Assistant Vice-President of the Federal Reserve 
Bank of New York, before the New York State League of 
Savings and Loan Associations in Convention at Saranac 
in N. Y. on June 11. Mr. Roelse stated that “there are 
increasing doubts as to the ability of the country to carry 
forward a National defense program with the greatest pos- 
sible speed, and at the same time to increase still further the 
agg ene of goods for civilian consumption.” “There are’’ 

e added “growing indications of a tendency for public 
spending power to outrun the production of consucr goods, 
especially the goods that are most in demand in a period of 
rising National income—that is, durable goods, such as 
automobiles, homes, electric refrigerators and various other 
items of household equipment.’””’ He went on to say: 


Shortages or threatened shortages of materials needed for the defense 
program have been appearing in an increasing number of cases, and shortages 
of skilled labor are appearing in an increasing number of industries and 
communities. Meanwhile the income of the public continues to rise. 
Not only has there been a rapid increase in the number of people employed, 
but they are working longer hours, and, in an increasing list of industries, 
are receiving higher wage rates. In April, factory payrolls in New York 
State were 45% greater than a year previous, and for the country as a whole 
the increase was about 374%. 

There are indications that the larger incomes now being received by the 
public are for the most part being spent, not saved. Furthermore, the 
spending power of the public is being still further enlarged by increased use 
of instalment credit. As a result, there is clear evidence of a tendency for 
public spending to compete with the National defense program for the 
available supplies of various materials and skilled labor. . . . 

It is, of course, possible that some of the purchasing power of the public 
can be diverted to other channels where it will not interfere with the defense 
program, and where further expansion is still possible. There is danger, 
however, that with restricted supplies of the goods that are most wanted by 
the public, competition for the available supplies will have a tendency to- 
ward inflation of prices. 

Other factors tending to promote a rise in prices are increased costs of 
production resulting from the increasingly widespread wage increases, and 
also larger farm loans, crop restrictions, and purchases of supplies for Great 
Britain which are tending to increase the cost of foodstuffs. 

Under such circumstances, it seems clear that the saving of substantial 
amounts of the larger incomes now being received by the public would con- 
tribute materially to the avoidance of an accelerated rise of prices. The 
defense savings bond program provides an excellent means for the ab- 
sorption of such savings. The larger the amount of public savings and in- 
vestments in these bonds, the less will be the danger that the purchasing 
power of the public will outrun the ability of the country to produce con- 
sumers’ goods, and the less will be the inflationary pressure on prices. 
Such an increase in savings is to the interest of the public, not only in the 
immediate situation, but in the longer run. If it does not occur, there is 
danger that current incomes will be very largely spent, but that less will 
be received for the money, so that at the end of the war period people who 
have been receiving increased incomes will have little left to show for it. 
On the other hand, if inflation of prices is avoided, and if large amounts of 
savings are accumulated by the public, current consumption during the war 
period may be just as great and the accumulated savings will provide 
spending power when the war is over, which will ease the situation of those 
who lose their jobs in defense industries. Thus the adjustment to peace- 
time conditions will be facilitated. 


In the earlier portion of his address Mr. Roelse referred to 
the increased rate of spending for National defense, and he 
said “plans now contemplated are expected to increase the 
rate to around 11% billion dollars a month by 1942.” He 
noted that the sale of defense bonds ‘‘may be considered from 
two points of view: first, simply as a means of rising a con- 
siderable amount of money toward the financing of the 
National defense program, and as a means of widening the 
sources of funds for this purpose; second, as one means of 
accomplishing the financing in the most desirable way— 
that is, in a way that will minimize inflationary tendencies 
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which could easily develop out of the tremendous Govern- 
ment expenditures now comtemplated, if preventive measures 
were not taken.” He continued in part: 


Considering the savings bond program, first, simply as a money raising 
device, it is certainly apparent by this time that the Government can use to 
good advantage for defense expenditures all the funds that can be obtained 
through the sale of these bonds, and a great deal more as well. Total ap- 
propriations for National defense since the program was initiated a year 
ago, and further expenditures now definitely contemplated, amount to ap- 
proximately $43 billion, and it is quite clear that very large additional 
amounts will be required. A deputy director of the Office of Production 
Management estimates that total expenditures of $100 billion will be re- 
quired to match Germany's war effort. ‘To most of us such figures are so 
astronomical as to have little meaning—they are just figures. Perhaps I 
give some idea of their magnitude by saying that the $43 billion so far plan- 
ned is one-third more than the total cost of our participation in the last 
World War, including loans to our Allies. To give you another comparison 
—it is more than was spent by our Federal Government not merely for 
National defense, but for all purposes, during the first 129 years of its 
existence. 

Some of these expenditures will, of course, extend over a considerable 
period, as for instance, the expenditures on the building of a two-ocean 
navy, but it is expected that a considerable part of those now authorized 
will be completed within the next two years. The rate of spending on 
National defense has been increasing very rapidly. A year ago spending 
on National defense was at the rate of about $150 million a month, but since 
that time it has increased to more than five times that rate, it rose to about 
$300 million last October, to nearly $600 million in January, and to more 
than $800 million in May. It will probably reach the rate of $1 billion a 
month before the end of the summer, and plans now contemplated are 
expected to increase the rate to around $11 billion a month by 1942. 

The estimates of total Government expenditures during the next fiscal 
year (that is, from July, 1941 through July, 1942) have been progressively 
raised. The President's budget message of last January indicated a total 
of about $17% billion, in April the Secretary of the Treasury raised the 
estimate to $19 billion, and more recently the Director of the Budget raised 
it still further to more than $22 billion, of which $15 billion is for defense. 

On the other side of the ledger, tax revenues are running substantially 
above earlier estimates, and the Bureau of the Budget has estimated that 
the present tax structure will yield about $9,400,000,000 during the next 
fiscal year. That is a larger amount of taxes than has ever been collected 
in any previous year, but, as against the latest estimate of total expenditures, 
it will leave about $12% billion to be raised by additional taxation and 
borrowing. The Secretary of the Treasury has presented to Congress 
proposals for increased taxation designed to yield approximately $3% 
billion a year, and it is estimated that, although the proposed increases in 
individual and corporation income taxes would not be payable until 1942, 
these proposed taxes would yield at least $2 billion in the next fiscal year. 
That would leave about $10 billion to be raised by borrowing. Probably 
about $1 billion will be obtained from the investment of old age retire- 
ment, unemployment insurance, and other trust funds, leaving $8% billion 
to be obtained from the general public and from banks and other financial 
institutions. 

There is no reason to anticipate that any difficulty will be experienced 
by the Treasury in borrowing this amount. 

——_—>———_—_ 


Need of Credit Regulation to Curb Civilian Competition 
with Government in Defense Urged by E. A. 
Goldenweiser of Federal Reserve System at Con- 
vention of District of Columbia Bankers Association 
—C. F. Palmer Urges Lower Interest Rates by 
Bankers 


The need for credit regulation to curb civilian competition 
with the Government for defense materials and man-power 
was emphasized on June 5 by E. A. Goldenweiser, statis- 
tician of the Board of Government of the Federal Reserve 
System, in addressing the annual convention at Hot Springs, 
Va., of the District of Columbia Bankers Association. Mr. 
Goldenweiser’s remarks, as indicated in the foregoing, were 
reported by 8S. Oliver Goodman, Financial Editor of the 
Washington “Post,” in that paper’s issue of June 6. In his 
account Mr, Goodman goes on to say in part: 

Mr. Goldenweiser said that if private banking institutions are to be 
preserved they must “serve the common purpose, which at present is an 
effective defense effort.’’ 

“Later, a transition to post-defense existence with as little painful read- 
justment as possible,”” must be undertaken, he added. 

“Bankers must energetically seek out the business of financing con- 
tractors engaged in defense effort wherever it may be done with the 
lowest rate of return consistent with the nature of the business. 

“Secondly, banks must be a supplementary reservoir of funds to the Treas- 
ury, available when needed. They must not speculate in the credit of the 
Government. When they buy United States Government securities, short 
or long-term, they must carry them through to maturity and not dump 
them at the first sign of alarm. Banks will never become insolvent through 
depreciation of Government securities. Temporary indebtedness to the 
Federal Reserve Bank is preferable tc the dumping of Government securi- 
ties by banks, 

“Third, banks will find more opportunities for private non-defense loans 
than in recent years. Service to communities should continue to be their 
slogan, and they should not be carried away by speculative enterprises 
stimulated by the defense boom.” 

He concluded: “If banks accept these principles, they will do their 
bit. Inflation will not only hinder defense effort but greatly intensify 
the difficulties of post-defense effort. Inflation is the last resort of im- 
potent nations—not for us.” 


In the June 7 edition of the Washington “Post” Mr. 
Goodman reported one of the speeches of June 6, in part, 
as follows: 

Charles F. Palmer, Coordinator of Defense Housing, called today on the 
banking fraternity to forget a part of its traditional conservatism and wade 
into the all-out defense effort. . . . 

Defense housing is a field where bankers “can do their dollar’s worth,” 
he asserted, voicing a plea for immediate financial aid regardless of profit 
or possible risk. 

“Rightfully,” he told the more than 200 assembled bankers, “you 
purpose to keep capital busy at decent rates of hire. But the job of 
capital is bigger than that. The job is to make eure that capital .. . 
does all it should during this great test of our democracy, instead of 
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running away, susking in the corner or being a downright cry-baby as it 
was in 1933 and 1934 and has continued to be in greater or lesser degree 
ever since. * 

Specifically, Mr. Palmer advocated lower interest rates and longer term 
loans. He declared that %% (interest rates) and 40 years (credit term) 
will give the building business a prosperity that will spread far and wide 
in other lines of business. 

Turning to bankers’ complaints of Government competition in the credit 
field, Mr. Palmer said: 

“Instead of lending money at % of 1% to the Government to be used 
for 3% loans to business, why not let business have it for 24%% and 
freeze the Government out of the market?” 

The times call for bold and courageous action, he told the Washington 
bankers. ‘You would gain nothing by hanging onto a comfortable, con- 
servative position if as a result you should find yourselves trying 
to do business in a Nazi world order.” 


~~ 


Chartered Banking Termed Bulwark of American Free 
Enterprise System in Conferences of Annual Con- 
vention of American Institute of Banking at 
San Francisco—Need of Thrift Urged Incident to 
Mounting Expenditures—George T. Newell Elected 
President 

Chartered banking is “one of the great bulwarks of the 
American system of free enterprise” and its preservation 
largely depends on public awareness of that fact, it was 
declared at San Francisco on June 4 by speakers in a con- 
ference on public relations held as part of the annual con- 
vention of the American Institute of Banking, educational 
arm of the American Bankers Association. Speakers at 
the conference were Eben C. Johnson, Chairman of the 
Public Relations Committee of the American Trust Co., 
San Francisco, who presided over the meeting; E. V. Krick, 
also of the American Trust Co.; Dr. William A. Irwin, 
National Educational Director of the A. I. B., and John D. 
Arthur, of the Society for Savings, Cleveland, Ohio. 

Mr. Arthur urged that all banks throughout the country 
should take steps, as some of them are now doing, to 
inform the public of the services of banking to the Nation, 
by means of visits to the banks by the public for a “behind 
the scenes” view of banking, staff conferences at which 
bank staff members who come in contact with customers 
are told of the best ways of aiding and informing the public, 
and the use of radio talks and special motion pictures. 

Mr. Krick asserted that “today bankers have more to do 
than just a good job.” “It is necessary,” he said, “that 
the public understand what the bankers are doing and the 
significance of their acts.” He added: 

Among the many problems facing chartered banking are three important 
ones—cconomic change, infiltration of philosophies foreign to the American 
way of life, and enlarged responsibilities. A thorough understanding by 
the public of the importance of these is essential to the existence of 
chartered banking. The first two are very closely interrelated. It is 
apparent to anyone who is conversant with present trends that philosophies 
have been introduced into this country that have played and are playing 
an important part in our economic trend. .. . 

In the economic change that is occurring it is evident that bankers must 
constantly be reviewing banking service for the purpose of determining 
whether chartered banking is giving the public the type of service it 
needs and is demanding. It is obvious that a democratic institution such 
as chartered banking cannot exist unless it is furnishing the country 
proper banking facilities. 

Chartered banking is one of the great bulwarks of the American system 
of free enterprise. If we are successful in maintaining it we shall not 
only have preserved chartered banking, but we shall have performed a 
great service in helping to preserve the American way of life. 


The need for thrift as a safeguard against a future made 
uncertain by mounting expenditures occasioned by the war 
was stressed by speakers on June 3 before a Savings Confer- 
ence held as part of the convention of the Institute. 
Walter H. Tietjen of the Bowery Savings Bank, New York 
City, declared that bankers must “adopt a program of propa- 
ganda for thrift” to counteract “the disturbing influences 
that a continued easy credit policy will inevitably bring 
about.” Mr. Tietjen further said: 

For the past decade or so we as a Nation seem to have adopted a 
philosophy of borrowing and spending. Our national debt has risen to a 
staggering figure. The cost of national defense will at least double it. 


Taxes alone cannot absorb the increased expenditures and unlimited credit 
will lead to inflation. 

At the moment our national income is steadily rising. The wage 
earner must be urged to lay aside part of his earnings to take care of his 
needs in the post-war depression. Easy credit has proved to be a serious 
deterrent to thrift. Instalment buying in particular has frequently led 
the wage earner to mortgage his future earnings to purchase luxuries 
which he neither needed nor could afford. This method of consumer financ- 
ing has become so widely adopted that it seems no longer fashionable 
to pay for what we buy when we buy it. 


Joseph A. Kaiser, assistant auditor of the Williamsburgh 
Savings Bank, New York, addressed the conference on the 
subject of “School Savings and Thrift Education.” 

J. H. Roberts, Assistant Comptroller of the South Brook- 
lyn Savings Bank, Brooklyn, N. Y., in addressing the con- 
ference stated that “the principal factor to keep in mind 
continually is the encouragement of the small steadv saver; 
not a huge total of deposits, but a larger number of thrifty 
citizens entering the banks to leave on deposit a portion of 
their weekly or monthly wages against a time of need.” 

The importance of well-organized debating activities 
within the local chapters and study groups of the American 
Institute of Banking was outlined on June 5 by speakers 
at a debate conference held as part of the convention. 
John Adams of the Girard Trust Co., Philadelphia, Pa., one 
of the speakers at the conference, urged that more interest 
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and effort be given to the development of good debating 
teams in the Institute’s local chapters. Roy E. Peterson 
of the Federal Reserve Bank of Chicago, who also spoke 
before the debate conference, declared that “in considerinz 
effective debating within the A. I. B. we must set forth 
certain objectives. They must be with reference to the 
individual, tbe chapter, and national A. IL. B. activities. 
With respect to the objective in debating, the individual is 
aided in two ways: First, it enables him to develop know1l- 
edge and clear thinking. Second, this training assists the 
individual because of his improved ability in oral ex- 
pression.” 

The successful operation of a bank’s trust department de- 
pends to a large extent upon a continuous stream of new 
business flowing into the bank, it was asserted by P. W. 
McEntree, Assistant Trust Officer of the Seattle-First 
National Bank in an address before a trust business con- 
ference held on June 3 incident to the convention. Mr. 
McEntree, who presided over the conference, asserted that 
many banks “are again using trust business solicitors after 
dropping this method of securing trust business during the 
depression years. Turning to the subject of trust invest- 
ments, Mr. McEntree declared that “the matter of trust 
investments is probably the biggest problem of trust man- 
agement facing trust men today.” He went on to say: 

There is a growing possibility that Congress may pase legislation regulat- 
ing trust investments for National banks or that the Board of Governors 
of the Federal Reserve System will pass regulations on the subject. Such 
action might be desirable in standardizing trust investment requirements 
throughout the country, but it would also present new problems. 

Present tendencies indicate that the size of the average trust unit in the 
future will be smaller than those now being administered and smaller 
units mean increased operating costs. The advocates of the common trust 
fund claim that this is the answer to the problem. Since the issuance of 
Regulation F covering the trust powers of National banks by the Board 
of Governors of the Reserve System, new interest has been aroused in the 
trust men of some States to have the necessary enabling legislation passed 
to permit investment in common trust funds. 


An address at the convention by P. D. Houston, President 
of the American Bankers Association, was referred to in our 
June 7 issue, page 3577. 

At the closing session of the convention, on June 6, 
George T. Newell, Vice-President of the Manufacturers 
Trust Co. of New York, was elected President of the In- 
stitute. He has served as national Vice-President during 
the past year, and acted as Chairman of the convention’s 
Program Committee. Regarding his activities an announce- 
ment from the New York Chapter says : 

Mr. Newell graduated from the Elmira Business College and secured his 
early banking training in the Second National Bank of Elmira, N. Y. After 
14 months’ service in the United States Army he joined the Industrial Bank 
of New York, which was later merged into the Manufacturers Trust Co. 
In 1922 he was promoted to Assistant Secretary of the latter organization ; 
in 1930 he was placed in charge of the Fourth Avenue branch, and in 
1932 he was made an Assistant Vice-President in charge of the new 
Empire State Building branch. He is now Vice-President of that bank 
and a member of the Robert Morris Asscciates and the New York Credit 
Men’s Association. 

Mr. Newell’s service to New York Chapter, American Institute of 
Banking, prior to his work with the national organization, was extensive. 
Graduating from its standard course in 1923, he served as Chairman and 
member of many committees and was elected to the Board of Governors 
in 1929. In 1932 he was elected Vice-President of the Chapter, and the 
following year was elected President. 

He has served as speaker, leader and committee Chairman at national 
conventions of the Institute, and as national associate councilman. After 
serving as a member of the National Executive Council he was elected 
national Vice-President at the convention in Boston last June. 


At the San Francisco convention, on June 6, David E. 
Sims of Salt Lake City was elected Vice-President of the 
Institute. The 1942 convention of the Institute will be held 
at New Orleans. 

—— 
May F. McCusker Appointed Chairman National 
A. I. B. Women’s Committee 


Announcement of the appointment of Miss May F. 
McCusker, with the Irving Trust Co., New York, as Chair- 
man of the National Women’s Committee of the American 
Institute of Banking was made on June 6 at the closing 
session of the annual convention, held in San Francisco. 
Miss McCusker is engaged in trust administration work in 
the personal trust department of the main office of the 
Irving Trust Co. at 1 Wall Street. She graduated from the 
standard course of the American Institute of Banking at 
New York Chapter in 1983. She has been active at New 
York Chapter, having been both a member of and Chairman 
of the Women’s Committee and the Library Committee. 
During the past year she served as Chairman of the Small 
Trusts Committee of New York Chapter’s Personal Trust 
Round Table, and as a member of the national Women’s 
Committee. 

—_—_g——————. 
Annual Report of New York Community Trust Shows 
& Funds Valued at $9,409,021 at End of 1940 


Funds of the New York Community Trust at the close of 
1940 were valued at $9,409,021 according to the Trust’s 
annual report, published May 22. Receipts of $5,207,281 
produced a greater increase in the Trust’s resources than in 
any prior year, it is stated “‘Deferred” funds—those tempo- 
rarily dedicated to non-charitable uses—that last year com- 
prised approximately half the Trust’s resources, have been 
no ny own to $1. The advices regarding the report 
state: 
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In disbursing $222,964 in 1940, compared with $205,028 in 1939, the 
Trust appropriated more money from a greater number of funds to a larger 
group of beneficiaries than in any earlier year. Among the recipients of 
arger grants were the Salvation Army, $48,586, Visiting Nurse Service, 
$39,823; Hebrew University in Palestine, $17,724; Community Service 
Society, $17,521; United Hospital Fund, $12,578; and Bowery Branch 
Y.M.C.A., $12,203. 

Pifty-five funds now comprise the Community Trust. Of last year's 
outpayments, slightly less than half went to local organizations, the re- 
mainder going to national or international agencies or to local associations 
outside New York. Payments made in 1940 included disbursements of 
principal aggregating $37,000. Cumulative distribution by the Community 
Trust since 1924 exceeds $2,500,000. 

Funds created, or first becoming active, in 1940 were the Chemistry 
Scholarship Fund, $4,874; Wilhelm Loewenstein Memorial Fund, $902,393: 
Lucy Wortham James Memorial, $1,994,219; John Purroy Mitchel Mem- 
orial, $10,011; Addison O. Rand Fund, $68,386; Semaj Fund, $8,000; and 
Mildred Anna Williams Fund, $2,021,398. 

Increases received last year for additions to previously created funds 
included $145,098 to the William and Francoise Barstow Foundation; 
$17,720 to the Robert Clark Morris and Aline Brothier Morris Fund; 
$10,000 to the Emily Griggs Fund; $10,000 to the Ralph D. Mershon Fund; 
$4,180 to the Musical Arts Fund; and $11,000 to the Irma N. Straus Fund. 

Charitable appropriations made by the New York Com- 
munity Trust in the first three months of 1941 totaled 
$141,912, it was recently announced by Ralph Hayes, 
Director. This was the largest volume of disbursements 
ever paid our by the Trust within a quarter year. In the 
first quarter of 1940, $32,727 was allocated. 


- 


Flag Day Ceremonies to be Conducted at New York 
City Custom House Today 

The Federal Business Association of the New York Area 
will conduct a pans eg of Flag Day Ceremonies at the 
United States Custom House, Foot of Broadway, New 
York City, beginning at 11.30 a. m., today (June 14). 
Albert Goldman, Postmaster of New York, is President of 
the Federal Busine.- Association. The ceremonies will be 
attended by officials of the United States Army, Navy, 
Marine Corps, Coast Guard, Customs Service, Internal 
Revenue Service, and other Federal departments. Harry 
M. Durning, Collector of the Port of New York, will serve 
as Chairman of the F Day Ceremonies. The principal 
address will be delivered by Judge Murray Hulbert of the 
United States Second District Court. 


»— 
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Death of Daniel Beard, Boy Scout Leader—President 
Roosevelt Expresses Regrets 

Daniel C. Beard, one of the organizers of the Boy Scouts 
of America died at his home near Suffern, New York on 
June 11, a few days before his 91st birthday, which he would 
have celebrated June 21. Mr. Beard held the office of 
National Scout Commissioner since the origin of the Boy 
Seouts in 1910 and in recent years also served as Honorary 
Vice-President and Chairman of the National Court of 
Honor. Prior to his association with the scout movement, 
Mr. Beard had established a reputation as a naturalist, 
author and illustrator, but thereafter his leadership of the 
Boy Scouts overshadowed his other interests. 

President Roosevelt telegraphed condolences to Mr. 
Beard’s son June 12. The message read: 

I have learned with deep personal sorrow of the passing of your devoted 
father. Uncle Dan was an outstanding champion of American boyhood and 
a long-time friend whose passing brings a deep sense of Personal loss. 
Mrs. Roosevelt joins in this assurance of heartfelt sympathy. 


-— 
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Formal Presentation of Portrait of Senator Carter 
Glass to College of William and Mary—Gift of 
New York State Bankers Association 


The formal presentation of the portrait of Senator Carter 
Glass to the College of William and Mary, at Williamsburg, 
Va., took place at the college on June 7. The presentation 
was made by W. Randolph Burgess, President during the 
past year of the New York State Bankers Association. In 
his remarks Dr. Burgess described Virginia’s senior Senator 
as a person who “embodies for us certain old-fashione:l 
virtues without which the banking business cannot be con- 
ducted nor any human business, for long, but which the 
present generation has sometimes brushed lightly aside.” 
The Associated Press, in thus quoting Dr. Burgess, also 
said: 

Bernard M. Baruch also paid tribute to Senator Glass, comparing him 
with the figure of David. Mr. Baruch said that “no matter what form 
Goliath may take or how he might be clothed, this modern David always 
has been ready to fight against him even as did the ancient David. I 
would like those of today and the many who come after us to carry with 
them that silhouette of Carter Glass and think of him as the modern Dayid, 
the man with sublime courage. It will give them the inspiration to fight 
against all intolerance, unfairness and all Goliaths no matter what the 
odds might be.’’ 

President Bryan declared that “when all the world is wondering whether 
democracy can exist or freedom endure, those who know the Senator will 
take heart, for in his life he had manifested anew that the great spirit of 
courageous citizenship was again revealed when it clothed itself with 
Carter Glass.” 

Senator Glass holds an honorary degree from William and Mary and is 
an honorary member of the Alpha Chapter of Phi Beta Kappa. 

Senator Glass, who is 82 years of age, in acknowledging 
the tributes, expressed himself as “deeply touched.” Prior 
to the formal presentation (on June 7) at the closing ses- 
sion on May 27 of the annual convention of the New York 
State Bankers Association, at Buffalo, N. Y., the portrait 
had been received by Professor Kenneth A. Agee of the 
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University of Buffalo, an alumnus of the college; reference 
thereto was made in our June 7 issue, page 3590. 
i ———___—— 


Sir Gerald Campbell, British Minister to United States 
Designated to Direct British Information Services 
in This Country 


_ Sir Gerald Campbell, British Minister to the United 
States, who on June 3 was assigned to the post of Director 
General of British Information Services in the United 
States,, assumed the duties of the latter post on June 4, at 
which time he met with newspaper men in the offices which 
he has spened at 30 Rockefeller Plaza, New York. The 
announcement of his appointment to his new office was 
made at London on June 3, as follows: 

In response to increasing demand in the United States for fuller and 
more complete information concerning Great Britain’s war effort and for 
improvement of the supply of news from British sources, it has been 
decided to entrust the direction of existing British information services 
in the United States to Sir Gerald Campbell, K. O. M. G., now serving as 
his Majesty’s Minister at Washington. 

Mr. Campbell, whose office will be in New York, will relinquish his 
appointment as Minister in order to assume that of Director General of 
British Information Services. 


In his talk with newspaper men on June 4 Sir Gerald, 
after hearing complaints of delays in news transmission 
and suggestions for spot news and human interest stories 
in place of cold statistics, said, according to the New York 
“Times,” that he believed restrictions could be eased and 
that his office wanted to give the “British angle” and tell 
what use is being made of American war materials. In part, 
he is also quoted as saying: 

“In the past,’ Sir Gerald said, ‘‘we have wanted you to form your own 
opinions, of your own free will, as to war aid. After the lease-lend bill 
it seems that you will want to know what we are doing with the materials 
you are sending us and the presents such as ambulances, kitchens and 
clothes. I hope we can give you more news from now on.” 


Sir Gerald was named as British Minister to this country 
on Jan. 15, last, as was noted in our issue of Feb. 1, page 
754, in our reference to the arrival here of Lord Halifax, as 
successor to the late Lord Lothian as British Ambassador 
to the United States. With the appointment of Sir Gerald 
to his new post, United Press advices from London, 
June 3, said: 

The new appointee is well known in the United States, having served in 
New York as Consul General from 1930 to 1938, when he was named High 
Commissioner to Oanada. He held that post until last January, when he 
was transferred to Washington as Minister. He previously had served as 
consul at Philadelphia and San Francisco. 


i 
al 





Harlan Fiske Stone Named by President Roosevelt As 
Chief Justice of United States Supreme Court— 
Attorney-General Jackson and Senator Byrnes 
Nominated Associate Justices 


President Roosevelt on June 12 nominated Associate Jus- 
tice Harlan Fiske Stone, New Hampshire Republican, to be 
Chief Justice of the United States succeeding Charles Evans 
Hughes, who, as was indicated in our June 7 issue (page 
3589) will retire on July 1. Simultaneously the President 
nominated Attorney-General Robert H. Jackson and Senator 
James F. Byrnes (Dem., 8S. C.) to be Associate Justices of 
the Supreme Court. The vacancy in the Court, in addition 
to that created by the resignation of Chief Justice Hughes, 
came about through the resignation of Justice McReynolds 
effective last Jan. 31. 

The Senate unanimously confirmed Mr. Byrnes’ nomina- 
tion 10 minutes after it was received. Early action is ex- 
pected on Justice Stone and Mr. Jackson. 

United Press advices from Washington, D. C. on June 12, 
reporting the nominations said: 


Mr. Byrnes filled the vacancy created last Feb. 1 by retirement of con- 
servative Justice James Clark McReynolds. 

Mr. Roosevelt did not name a new Attorney-General but most frequently 
mentioned for the post is Solicitor-General Francis Biddle. 

Mr. Stone has been an Associate Justice since March 2, 1925, when he 
was promoted from the Attorney-Generalship by the late President Coolidge. 
He is noted for his liberal philosophies and is a frequent dissenter. 

Between 1933 and 1937 he joined the late Justice BenJamin N. Cardozo 
and now-retired Justice Louis D. Brandeis on many occasions to urge 
approval of New Deal programs which the majority held unconstitutional. 
His dissent in the 1935 A. A. A. case is widely regarded as a judicia] land- 
mark. 

Mr. Byrnes is Mr. Roosevelt's sixth appointee to the Court, and Mr. 
Jackson—assuming he is confirmed—will be the seventh. That is more 
justices than any other President has named except President Washington, 
who appointed eleven. 

Mr. Stone’s nomination is in line with the Administration's policy of 
seeking national solidarity and unity by bringing into the Government men 
of all political faiths, announced by Mr. Roosevelt last year after the fall 
of the European Low Countries. 


With respect to Senator Byrnes’ background, the New 
York “Sun” of June 12 said: 


Senator James F. Byrnes of South Carolina, acting majority leader, who 
was nominated as an Associate Justice of the Supreme Court today, made 
news only yesterday by saying that the Government should use its authority, 
the Army is necessary, to enforce the decisions of the National Mediation 
Board by seizing and operating defense plants as long as necessary. 

Although he has not been behind the Administration on all of its pro- 
posals, Senator Byrnes nevertheless has always been regaided as a thorough 
‘Roosevelt man.’’ He backed up the President on the Supreme Court and 
Government reorganization bills, the neutrality law revision, conscription, 
British aid and mahy emergency measures during the depression. 

But he split with the Administration on wage-hour legislation, fought 
against relief appropriations and took the side of his South Carolina col- 
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league, Cotton Ed Smith, when the President attempted to purge Mr. 
Smith in the 1938 Democratic primary. 

He has often been found among the opposition in matters of taxation, 
and he strongly urged that the States should bear the burden of relief. 

He is an advocate of ‘‘a common sense interpretation of the Constitution." 
Speaking of the Supreme Court once, he declared that the real danger of 
dictatorship in this country would come from ‘Justices who forget the 
warning of Chief Justice Marshal! that the Constitution should be ‘adapted 
to the various crises in human affairs.’ "’ 

Senator Byrnes’s public career began as a court reporter in South Carolina. 
He was by turns then a newspaper publisher, a Congressman for 14 years, 
a practicing attorney in Spartenburg, and a Senator since 1930. 

Coneerning Mr. Jackson, the New York “Times” of 
June 13 said in part: 

One of the leading members of the younger group of New Deal advisers 
to the President, Robert Houghwout Jackson has long been regarded by 
Mr. Roosevelt as one in whom he placed his most complete trust. 

A lawyer of exceptional ability, a life-long Democrat with a background 
of liberalism, Mr. Jackson was comparatively unknown in Washington 
when he went there from Jamestown, N. Y. His rise wasrapid. He became 
general counsel of the Bureau of Internal Revenue, Solicitor General and 
Attorney General before his nomination by the President to be Associate 
Justice of the United States Supreme Court. 

Born Feb. 13, 1892, in Spring Creek, Pa., the son of William Eldred and 
Angelina Houghwout Jackson, the prospective Associate Justice never 
received a degree from a law school. Without college training, he read law 
in an attorney's office, took a one-year course in Albany Law School, passed 
the bar examinations and began practice in 1913. The young lawyer had 
to obtain the permission of the court to try his first case as attorney for a 
group of Buffalo street car strikers because he was under age. He won the 
case and worked for a short time in a Buffalo law office. 


a GH 


David Schenker Resigns as Director of SEC’s Invest- 
ment Company Division 
David Schenker, Director of the Investment Company 
Division of the Securities and Exchange Commission, has 
tendered his resignation, effective June 30, to return to the 
rivate practice of law in New York City. Mr. Schenker 
as been associated with the SEC since its inception and 
has headed the Investment Company Division since it was 
formed last September. Prior to this appointment, Mr. 
Schenker had been counsel for several years to the Invest- 
ment Trust Study, which resulted in the enactment of the 
statute providing for the registration and regulation of invest- 
ment companies and investment advisers. Mr. Schenker 
became associated with the Commission after serving as 
associate counsel to the Senate Banking and Currency Com- 
mittee to investigate stock exchange practices. His appoint- 
ae last year was referred to in our issue of Oct. 5, page 
978. 


-— 
— 





Senate Confirms Nomination of Ganson Purcell as 
Member of SEC—Also approve Reappointment of 
Commissioner R. E. Healy 


The Senate on June 5 confirmed President Roosevelt’s 
nomination of Ganson Purcell to be a member of the Securi- 
ties and Exchange Commission. The President nominated 
Mr. Purcell on May 29 (noted in these columns of May 31, 

age 3437) to fill the unexpired term ending June 5, 1942 of 

erome N. Frank, former SEC Chairman, who is now a Judge 
of the Second United States Circuit Court of Appeals in New 
York. At the same time Mr. Purcell was named by the 
President Robert E. Healy of Vermont, was renominated to 
SEC membership for a term expiring June 5, 1946. The 
Senate approved this reappointment on June 2. 


_ 
<> 


Appointment of T. F. Wilson as Director of Personnel 
of Treasury Department 


Secretary Morgenthau announced on June 11 the appoint- 
ment of Theodore F. Wilson, Director of Personnel, Farm 
Credit Administration, as Director of Personnel of the 
Treasury Department. According to the announcement his 
first employment in Washington was in 1914 as a messenger 
in the Government Printing Office. It is further stated: 


In 1917, he enlisted in the United States Navy and served until 1919. 
The following year he became an investigator in the Bureau of Efficiency. 
He was appointed an investigator in the Farm Credit Administration in 
1934 and has served in that agency successively as Assistant to the Director 
of Personnel, Chief of the Classification Unit, Assistant Director of Per- 
sonnel and Director of Personnel. 

Mr. Wilson is a member of the Society for Personnel Administration and 
the Civil Service Assembly of the United States and Canada. 


- — 
—_ 


John Buntin Named to Transportation Post in Agri- 
culture Marketing Service 


Appointment of John L. Buntin of Orlando, Florida, as 
transportation specialist in the Agricultural Marketing Ser- 
vice, was announced June 4 by the United States Depart- 
ment of Agriculture. From the announcement we quote: 


Mr. Buntin, who comes to the Department after 18 years of service with 
railroads serving important agricultural areas, will have immediate super- 
vision of matters in the Agricultural Marketing Service pertaining to trans~ 
portation. These activities include the direction of all reporting programs 
in connection with shipments, movement, and unloads of farm products as 
reported by public carriers. In this capacity he assumes the duties of the 
late James G. Cross, who had been identified with the collection of trans- 
portation statistics in the Department for 22 years prior to his death on 
Nov. 22, 1940. 

Mr. Buntin is a native of Houston County, Ala. He was formerly em- 
ployed by the Albaama Polytechnic Institute and State Extension Service 
at Auburn, Ala., after which he devoted his time to reilroad matters havin 
to do with traffic management and claims. For the past 5 years he has 
been a railroad freight agent in charge of the Florida territory. 
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A. B. Lane, American Minister to Yugoslavia, Returns 
to United States 

Arthur Bliss Lane, United States Minister to Yugoslavia, 
returned from Europe on June 8 aboard the Yankee Clipper- 
He will report to the State Department at Washington as to 
conditions in this German-oceupied country. Accompanying 
Mr. Lane was Robert B. Macatee, First Secretary of the 
American Legation at Belgrade. 

—-—_.g——— 


United States Embassy at Paris Closed in Compliance 
With German Request 

The United States Embassy in Paris has closed officially, 
it was announced June 7 by the State Department at Wash- 
ington. This action was taken in compliance with a request 
of the German Government, which controls the former 
French capital. Among the diplomatic officials affected are 
Edwin A. Plitt, Seeond Seeretary and Consul, who has been 
in charge of the Embassy, and Tyler Thompson, Third 
Secretary and Vice Consul. Mr. Plitt has been ordered to 
return to the State Department at Washington while Mr. 
Thompson goes to his new post at Zurich, Switzerland, as 
Viee Consul. Other diplomatic officials are now stationed 
at Vichy, unoceupied capital of France. 

The German request, which affected other nations as well, 
was made on May 21 as was reported in our issue of May 24, 
page 3260. 

——_—_. 
W. W. Riefler Named Class C Director of Philadelphia 
Federal Reserve Bank 

The Board of Governors of the Federal Reserve System 
announced on June 11 the appointment, effective July 1, 
1941, of Winfield W. Riefler, Institute for Advanced Study, 
Princeton, N. J., as a Class C Director of the Federal Re- 
serve Bank of Philadelphia for the unexpired portion of the 
term ending Dee. 31, 1941. 


in 
— 





Bert White Named Chairman on Banking of National 
Research Councils South American Committee 


Bert White, of Buffalo, N. Y., Vice-President of the 
Liberty Bank of Buffalo, N. Y., has been named Chairman 
of the Committee on Banking of the National Research 
Council’s South American Committee, Maurice Holland, 
Director of the National Research Council’s Division of 
Engineering and Industrial Research recently announced. 
Mr. White was a member of the group of 21 industrial 
executives, research directors and banking representatives 
who, under the sponsorship of the National Research Council 
recently visited South American countries to observe in- 
dustrial progress and to make a report for the Council 
which will shortly be submitted to Jesse Jones, Secretary 
of Commerce. Countries covered included Colombia, Peru, 
Argentina, Chile, Uruguay and Brazil. The announcement 
also said: 

The special sub-committee headed by tour members, of which Mr. 
White's committee is one, were named by the Council to handle inquiries 
from South America growing out of the tour on textiles, banking, iron and 
steel, petroleum, transportation, and research and standardization. 

Other members of the Banking sub-committee are: Frank McNair, 
Vice-President, Harris Trust & Savings Bank, Chicago, Thomas A. Shields, 
Vice-President, Schroder Trust Co., New York. 

At the direct request of several South American governments, the Na- 
tional Research Council tour members have been set up as a Permanent 
advisory committee in five divisions of industry, banking and research, as 
outlined above, to make recommendations regarding the selection of 
American laboratories, engineers and other technicians upon specific 
request from .the appropriate agencies of government or industry. 


-— 





Q 


F. G. Marburg Elected Vice-President of Baltimore 
Stock Exchange 


At the annual organization meeting of the Board of 
Governors of the Baltimore Stock Exchange held June 9, 
F. Grainger Marburg, of Alex. Brown & Sons, was elected 
Vice-President of the Exchange. R. Lea Thompson was 
reelected Secretary and Treasurer. Mr. Marburg became 
Acting Vice-President last January when Theodore Gould 
moved up from that post to the presidency to sueceed Henry 
C. Evans, who resigned to enter military service; this was 
indicated in our issue of Feb. 1, page 770. 


> 


John Lowry Again Heads Merchants’ Association of 
New York—Other Officers Elected 

At the annual meeting of the Board of Directors of the 
Merchants’ Association of New York held June 12, John 
Lowry, President of John Lowry, Inc., was reelected Presi- 
dent of the Association for another year. 

Other officers elected at the meeting were: 

lst Vice-President, Stephen F. Voorhees, of Voorhees, Walker, Foley & 
Smith, 2nd Vice-President, William Fellowes Morgan Jr., Commissioner 
of Public Markets, 3rd Vice-President, Jeremiah D. Maguire, President, 
Federation Bank & Trust Co., Treasurer, Samuel D. Leidesdorf, of 8. D. 
Leidesdorf & Co., Secretary, Thomas Jefferson Miley. 

—— 


J. B. Glenn Elected President of Omeletai Council of 
Speech 

John B. Glenn, President of the Pan American Trust Co., 

New York City, has been elected President of the Omeletai 

Council of Speech, a non-profit membership organization 

limited to business and pesnonmones men and women who 

seek to improve their public speaking abilities. Mr. Glenn 








Volume 152 


succeeds Samuel W. Fraser, of Burroughs Wellcome & Co., 
Charles A. MeAvoy, also of Burroughs Wellcome & Co., 
was elected Vice-President and Treasurer and Edward War, 
of the Continental Baking Co., was elected Secretary. The 
executive committee consists of the three officers and Pro- 
fessor Charles A. Dwyer. Training sessions and speech 
clinics are conducted weekly under the supervision of 
Professor Dwyer for the benefit of the membership. 


+ i 


New York Stock Exchange Institute Awards Certifi- 
cates to 18 Students—-Change In Name to New York 
Institute of Finance July 1 

Fifteen employees of member firms of the New York Stock 
Exchange, two employees of non-member security houses 
and one employee of the Stock Exchange were awarded 
certificates on June 12 at the 20th annual commencement 
exercises of the New York Stock Exchange Institute. The 
certificates evidence the student’s successful completion of 
the full 4-year course of study devoted to the securities 
market. Dr. Birl E. Shultz, Director of the Institute since 
1923, made the presentation. The announcement of the 
Stoek Exchange further said: 

Special Certificates, recognizing completion of a one-year course designed 
for prospective registered employees, were aiso awarded. Both certificates 
are accepted by the Exchange as qualifying the owner to solicit securities 
business for member firms of the Stock Exchange. Others who wish to 
become registered representatives must first pass the Exchange’s rigid 
examination requirements. 

The exercises marked the close of the New York Stock Exchange In- 
stitute’s last scholastic year. On July 1, the Institute wiil change its name 
to The New York Institute of Finance, and will be administered independent 
of the Exchange by Albert P. Squier, for 6 years assistant director of the 
Stock Exchange Institute. Dr. Shultz will retire as director. 

Harold T. Johnson, member of the Board of Governors of the Association 
of Stock Exchange Firms, distributed cash prizes to outstanding members of 
the graduating class and to undergraduates. These awards were con- 
tributed by individual members and firms, sections of the Association of 
Stock Exchange Firms and, also, by the Association of Customers’ srokers. 


Plans to discontinue the Stock Exchange Institute were 
mentioned in these columns May 24, page 3278. 


— 
— 





Association of Customers’ Brokers Elect T. B. Meek as 
President—Resolutions on Commissions Adopted 
Thomas B. Meek, of Orvis Bros & Co., was elected 

President of the Association of Customers’ Brokers at the 

organization’s annual election held June 12 in the governors’ 

room of the New York Stock Exchange. Other officers 
elected included: Allyn C. Donaldson, Francis 1. duPont & 

Co. as Vice-President; Armand E. Fontaine, Merrill Lynch, 

E. A. Pierce & Cassatt, as Treasurer; and Ralph F. Rotnem, 

Harris, Upham & Co. as Secretary. 

Following are the Governors elected for the specified 
terms: 

For four years: Louis C. Reynolds, Harris, Upham & Co.; Albert C. 
Besson, Francis I. duPont & Co., retiring president; Kenneth I. Walton, 
J. 8. Bache & Co., and Gordon C. Sleeper, Fenner & Beane. 

For three years: John A. Hevey, Newman Bros & Worms; Robert J. 
Davidson, Fahenstock & Co., and Stanley f#arrar, E. F. Hutton & Co. 

For two years: James W. Sloat, Goodbody & Co. 

For one year: Harold C. Strohn, Maynard, Oakley & Lawrence. 

At the meeting the members adopted a resolution recom- 
mending the principle of charging smaller commissions to 
those who buy and sell the same seeurity within short periods 
of time than to long-term investors. This resolution, to- 
gether with others adopted, are to be sent to the New York 
Stock Exchange and the New York Curb Exchange. It was 
also recommended that commissions be computed as a per- 
centage of the price of the security, and that the rate of this 
percentage should decrease as the price of the security in- 
creased. The association also recommended that in any 
revision of commission charges there should be no excessive 
differential between commissions charged large and small 


investors. me ed 
—————$_—_—— 


Oscar R. Kreutz Named General Manager of Federal 
Savings & Loan Insurance Corporation, Succeeds 
Nugent Fallon, Resigned 


Osear R. Kreutz has been appointed General Manager of 
the Federal Savings and Loan Insurance Corporation, it 
was announced by the Federal Home Loan Bank Board on 
June 7. He succeeds Hugent Fallon, who resigned last month 
to become President of the Federal Home Loan Bank of 
New York. Mr. Fallon’s appointment to the latter post was 
noted in our issue of May 24, page 3278. He assumed his 
new duties on June 2. 

Mr. Kreutz has served in various capacities under the 
Home Loan Bank Board for more than seven years. For 
some time he has been Deputy General Manager of the 
Insurance Corporation and Chairman of the Review Com- 
mittee of the Board. The announcement of the Bank Board 
says: 

Mr. Kreutz first became identified with the savings and loan business in 
Kansas City, Mo., shortly after the first World War when he made a study 
of the operations of associations there. He organized the Sioux City (Iowa) 
Building Loan and Savings Association in 1923 and became its Executive 
Secretary. This institution, weathering the financial crisis and the de- 
Pression, is operating under a Federal charter as the First Federal Savings 
and Loan Association of Sioux City. 

Mr. Kreutz became Secretary of the Iowa suilding Loan League in 1925 
and when the Federal Home Loan Bank System was created by Congress 
in 1932 he served as a director of the Federal Home Loan Bank of Des 
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Moines. Later he was a field representative of the Federal Home Loan 
Bank Board in Wisconsin and Illinois and in 1934 was appointed First 
Vice-President of the Federal Home Loan Bank of Chicago. 

At the request of the Federal Home Loan Bank Board, he came to Wash- 
ington in 1934 as Acting Chief Examiner of the Federal Savings and Loan 
Insurance Corporation and as a member of the Review Committee. Later 
that year he became Chairman of the Review Committee. 

Mr. Fallon’s final report to the trustees of the Insurance 
Corporation, it is stated by the Bank Board, shows that 
since he took charge of the Corporation shortly after it was 
created six years ago its assets have increased 30% and it now 
insures the savings of 3,000,000 American families invested 
in 2,302 savings, building and loan associations having 
assets of more than $3,000,000,000. 

——\_>—_—_- 


Vermont Bankers Association to Hold Annual Meeting 
at Woodstock, Vt., June 20-21 

The 31st annual meeting of the Vermont Bankers Asso- 
ciation will be held next Friday and Saturday (June 20-21) 
at The Woodstock Inn, Woodstock, Vt. The speakers at 
the organization’s annual banquet, to be the evening of 
June 21, will be Robert E. Healy, member of the Securities 
and Exchange Commission, and P. D. Houston, President 
of the American Bankers Association. The convention 
program includes a meeting of the executive council and a 
general session on both days. In addition there will be 
round table discussions and several sessions devoted to the 
reports of various divisions. 

—— 


Special Courses on Various Phases of Real Estate to be 
Given at Columbia University Next Week 

What is believed to be the world’s first lecture course on 
residential neighborhood analysis will be given at Columbia 
University, New York City, June 16-20 by Thurston H. 
Ross, Director of the Bureau of Business Research of the 
University of Southern California. The lectures will be 
sponsored by the American Institute of Real Estate 
Appraisers. 

Two short courses covering condemnation appraisal and 
the mathematics of valuation will be given at Columbia 
University by George L. Schmutz, former President of the 
Institute. Both are one-week courses; the one on the mathe- 
maties of real estate valuation opening June 16 and the 
other course running from June 23-27. 

In the week of June 23-27, another course, under the 
auspices of the Institute, on the disintegration and de- 
centralization of American cities will be given by Gordon 
Whitnall of Los Angeles. 


<> -—— 


HOLC Repayments Reflect Rising National Income- 
According to Corporation Officialse—Monthly Col, 
lections Nearly 100% of Billing—In Addition 
Deposits Being Made Against Future Tax Pay- 
ments 


With collections steadily approximating 100% of current 
monthly billings, officials of the Home Owners’ Loan Corpo- 
ration announced on May 31 that its reports “clearly reflect 
the effect of the rising national income.” ‘They declared 
the reports were the more encouraging because, in addition 
to its monthly collections of nearly $20,000,000 in principal 
and interest, the HOLC is receiving more than $3,000,000 a 
month in deposits for future tax payments on 400,000 of its 
nearly 850,000 accounts—effectively guarding against tax 
delinquencies which in the past were a primary cause in 
most foreclosure cases. 

“Increased employment and income are enabling an in- 
creasing number of American families to build or purchase 
homes of their own,” said John H. Fahey, Chairman of the 
Federal Home Loan Bank Board, which supervises the 
HOLG. “The same trend is definitely aiding the rehabilita- 
tion of HOLC borrowers.” Chairman Fahey added: 

More than 90% of HOLO accounts are current or less than three months 
in arrears at the present time. This does not mean that these accounts 
always have been current since their establishment; in extending the 
amortization period of some 300,000 accounts, we recast them and included 
delinquencies into the principal debt. But it does mean that the vast 
majority of HOLO accounts now are currently being paid out on regular, 
stated terms. 

These accounts fall into two classes—those of original HOLO borrowers 
and those who have bought homes from the HOLO. Of the more than a 
million original accounts, over 100,000 have paid in full. Of the 724,000 
remaining original accounts, 666,000 are current or less than three months 
in arrears; of the 58,000 accounts more than three months in arrears 45% 
have been brought into a liquidating class, meaning that all current 
monthly bills are being met and regular monthiy payments are being 
made on arrearages. Of the nearly 122,000 accounts of families who have 
purchased homes from the HOLO on long-term contracts, 118,200 are 
current or less than three months in arrears; of the 3,650 accounts which 
are delinquent more than three months 40% now are liquidating. 

—_—_—_—— 


Chicago Home Loan Bank Advanced in March, Highest 


Amount in 10 Years 


A new high in the amount of money borrowed for home 
ownership in Illinois and Wiscons‘n for any month in the 
past 10 years was reached in March, when $32,314,000 was 
advanced by all types of lenders, the Federal Home Loan 
Bank of Chicago reported on June 1. Borrowers in this 
district, numbering 9,547, comprised one-eighth of all the 
borrowers in the Nation during the month, and they used 
9.2% of all the home mortgage money advanced. The bank 
further reports: 
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A. R. Gardner, President of the Chicago Bank, said that this record 
month, up 20% from February, brought the first quarter’s home-owner 
borrowings in the district to $86,352,000, 30% more than in the like 
period of 1940. For the quarter borrowers totaled 26,336, which is 6,252 
more families obtaining advances on homes than during the same three 
months a year ago. 

Of the total borrowed during the quarter 33.69% came from savings, 
building and loan associations this year, a somewhat heavier ieaning on 
this source of supply than was seen in 1940, when the proportion was 
32.9%. In Illinois 2,000 more families were borrowing from savings and 
loan associations, while in Wisconsin the number was almost exactly the 
same as last year. For the two States the borrowers totaled, respectively, 
7,702 and 2,130. 

Oe 
Further Good Gains Reported by New York State 
Factories in May 

Industrial Commissioner Frieda 8. Miller, in a statement 
released June 12, reported further good gains in employ- 
ment and payrolls at New York State factories from the 
middle of April to the middle of May. Largely as a result 
of continued expansion at plants with defense orders, 
contra-seasonal gains of 1.5% in forces and of 5.0% in 
payrolls were recorded in the month. Records of the State 
Department of Labor going back to June, 1914, indicate that 
the average April to May changes are drops of 13% in 
employment and of 0.9% in payrolls. Commissioner Miller’s 
statement added: 

Developments on the labor relations front had a decided effect upon the 
changes in certain industries this month. Strikes at automobile, steel, 
metal furniture and heating equipment firms that were reported in April 
were settled in May with consequent rises in employment for those indus- 
tries. The strike at a large cotton mill was not settled by the middle of 
May and affected a dyeing and finishing plant connected with it. Several 
new strikes were reported in May, but they were at smaller plants and 
less serious than those reported in April. A short-lived labor controversy 
at fur coat plants was settled by granting wage rate increases of about 
10%. Wage rate increases, ranging between 5% and 10%, were noted 
at individuat plants in such varied industries as electrical machinery, 
metal furniture, non-ferrous metal products, wooden and paper boxes, 
paper and pulp, oil refining and textiles. May marked the fourth con- 
secutive month in which a new all-time high for average weekly earnings 
for New York State factory workers was recorded. The May, 1941, figure 
of $32.63 was more than a dollar above the April figure and almost $5 
greater than the corresponding figure for May, 1940. 

The New York State Department of Labor’s index of factory employ- 
ment, based on the 1925-27 average as 100, was 113.6. The corresponding 
payroll index, at 128.7, was higher than any figure previously recorded. 
The spread between the corresponding figures for 1940 and 1941 has been 
increasing each month of the year. In May, 1941, there were 28.1% more 
factory workers employed than in May, 1940, and payrolls were 50.7% 
higher. 

Preliminary tabulations of reports, covering 2,335 firms throughout 
the State, form the basis for the statements made in this report. During 
the middle week of May these firms employed 524,035 workers on a total 
payroll of $17,097,818. The Division of Statistics and Information, under 
the direction of Dr. E. B. Patton, is responsible for the collection, tabula- 
tion and analysis of these reports. 

Industry in up-State New York has benefited much more, relatively, 
from the defense boom than has New York City industry. This is explained 
chiefly by the fact that while the major portion of up-State manufacturing 
is of producers’ goods for which the need is great at the present time, 
New York City factories are engaged primarily in the production of con- 
sumers’ goods where expansion is not nearly as urgent. In May, when 
most of the consumers’ goods industries are seasonally quiescent, this 
point was brought out clearly. 

All six up-State industrial districts reported gains in both employment 
and payrolls from April to May. The largest gains were the result of further 
expansion at plants with defense orders. In all six districts, all industries 
with a few notable exceptions expanded. In Buffalo the abandonment of 
manufacturing operations by one large mail order house resulted in a 
loss for the oil products industry. The strike at a Utica cotton mill had a 
depressing effect upon the textile industry in that district. In Rochester 
shoe and men’s furnishings plants contracted their operations seasonally. 
Syracuse shoe and food products plants laid off workers, but increased 
payrolls. In Binghampton-Endicott-Johnson City the employment gains 
at most firms were small, but increased activity is indicated by the jump 
in payrolls, particularly at shoe and business machine plants. Except for 
small seasonal losses at a few printing and paper goods and underwear 
firms in the Albany-Schenectady-Troy area, practically all other firms 
expanded. The average weekly earnings figures for May, ranging from 
$30.14 in Binghamton-Endicott-Johnson City to $40.65 in Albany-Schenec- 
tady-Troy were at all-time highs in all six up-State districts. 

In New York City the large seasonal losses in forces from April to May 
reported by apparel, printing, furniture and candy firms were more than 
sufficient to offset the gains reported by almost all other industries. 
Gains in payrolls, however, were greater than the losses. 
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Bureau of Labor Statistics Reports Retail Food Costs 
Increased 114% Between April 15 and May 13 

Retail costs of food increased 144% between April 15 and 
May 13, continuing the widespread advances of the previous 
month, Acting Commissioner Hinrichs of the Bureau of Labor 
Statistics reported on May 31. Prices of all groups of food 
moved upward, but the increase in the cost of the family food 
budget was primarily the result of contra-seasonal advances 
for dairy products and higher prices for fresh fruit and 
vegetables, pork andlamb. These advances reflect increased 
consumer demand, Government purchases and seasonal price 
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increases for certain domestic commodities and an inereas- 
ingly tight shipping situation for imported commodities. 
The Labor Bureau’s announcement further said: 

Food costs have advanced without interruption during the last six 
months, rising 6.5% since November, 1940. They are now 5.3% above 
the level of last May. Prices of meats, dairy products, coffee and tea, 
fats and oils, and sugar ranged from 3 to 10% higher on the average this 
year than in May, 1940. Eggs and butter were about 20% higher and 
prices of canned and dried fruits and vegetables were up 1}, to2%. Prices 
of cereals and bakery products and of fresh fruits and vegetables, on the 
other hand, were lower than last year at this time, the former by 3% 
and the latter by 2%. 

Changes in prices during the month and since last May for the more 
important foods } were as follows: 

Percentage Change 


May, 1941, 
Compared with 


May, 
1940 


—24.1 
+20.1 
+15.2 
+21.1 
+2.2 —9.3 
+2.2 +9.9 


Costs of fruits and vegetables advanced 3% on the average between 
mid-April and mid-May, with particularly sharp seasonal increases reported 
for potatoes and onions. A temporary shortage of lettuce contributed to 
a rise at retail. Prices of beans, cabbage and spinach were lower, however, 
because of the seasonally larger supplies available. Prices of apples and 
oranges continued to advance as usual at this time of year. Canned fruit 
and vegetable prices increased substantailly (1.2%) between April 15 and 
May 13. Canned peaches moved up 24% and canned tomatoes by a 
similar amount following large tomato purchases by the Government. 
Dried prunes and navy beans also rose in price. 

Costs of dairy products increased 1.3% during the month, largely as the 
result of a 4.3% advance in butter prices. Wholesale prices of butter and 
cheese were higher recently than for any May since 1930, reflecting to some 
extent purchases of cheese and evaporated milk under the Government 
purchasing program. Retail egg prices rose seasonally by 2.5%. 

Prices of fresh and cured pork continued their advance between April 15 
and May 13, and are now 21% higher than a year ago, when pork prices 
were relatively low as compared with the five-year average for 1935-39. 
Lamb and chicken prices also advanced seasonally. There was, however, 
an average decline of 2% for beef between mid-April and mid-May, and 
beef prices were only 8% higher in May, 1941, than in May, 1940, while 
in each of the first four months of this year, the differential over the corre- 
sponding month of 1940 was at least 12%. The average cost of meat 
products increased 0.7% during the four weeks ended May 13. 

Prices of fats and oils continued to advance at retail following a suc- 
cession of sharp increases in wholesale markets. Government purchases 
of lard have been rather heavy during the past few weeks and exports 
increased greatly in March of this year. Lard prices were 25% higher than 
a year ago. Prices of salad dressing and oleomargarine advanced 14 and 
2%, respectively, between April 15 and May 13. 

Prices of sugar, coffee and tea continued to rise in retail markets, re- 
flecting earlier advances in wholesale prices caused by ths tight shipping 
situation 

There was a 2% increase in retail prices of flour between April 15 and 
May 13. This has not been reflected in prices of bread and other bakery 
prodicts. Flour prices are still 344% below the level of a year ago and for 
white bread about 5% less than in May, 1940. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Five-Year Average 1935-39—100 


Commodtty Group | May 13, | April 15, | Mar. 18, ; May 14, 
| 1941* 1941 | 1941 | 1940 


102.1 98.4 
95.3 ° 95.1 
104.2 102.5 


Percentage ( *hange 
May, 1941, 
Compared wtth 
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Potatoes - -------- +5.0 


+3.3 
—4.9 
+3.3 
+7.4 
+6.7 


+79 
+43 
+3.2 
+2.5 


|Roasting chickens. 
|Coffee | 
| White bread 

|Milk, fresh (avge. 
|Round steak 

|Rib roast 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Harvey D. Gibson, President of Manufacturers Trust Co.. 
New York City, announced on June 13 that Jay Keegan, 
formerly Assistant Administrator for Title I and Director of 
the Division of Edueation of the Federal Housing Adminis- 
tration in Washington, has become associated with the bank 
and will make his headquarters at the bank’s principal office 
at 55 Broad Street, New York. In his bank work Mr. 
Keegan will devote himself principally to the administration, 
development and extension of the F. H. A. activities col- 
lateral to the Bank’s operations. His experience, it is said, 
will be at the disposal of banks throughout the country and 
of the building industry. 

—e——- . 

Albert Stern, a special partner in the New York Stock 
Exchange firm of Stern, Lauer & Co., died on June 13 at 
his home at Irvington-on-Hudson, N. Y. He was 74 years 
old. A native of Cincinnati, Ohio, Mr. Stern came to New 
York in 1886 and became a member of the New York Stock 
Exchange in 1897. He continued his membership in the 
Stock Excha until 1933 and at the time of his death was 
associated with the firm of Stern, Lauer & Co. 

—__e——_- 

Arrangements were completed on June 11 for the transfer 
of a membership in The Chicago Stock Exchange at $500, 
off $700 from the last previous sale. This is the lowest price 
at which Chicago memberships have been transferred since 


1915. 
—- ——_ Y 
At a meeting of the Board of Directors of the Corn Ex- 
change Bank ‘Trust Co. of New York, held June 11, Dunham 
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B. Sherer was elected Chairman to succeed the late Walter 
E. Frew. Mr. Sherer has served as President of the bank 
for over ten years and has been associated with the Corn 
Exchange Bank and the succeeding trust company for the 
pest 39 years. He is succeeded in the baer som y Ralph 

eters Jr., First Vice-President. The Directors also elected 
John R. MeWilliams as First Vice-President and a Director 
and made Edward E. Strong a Vice-President. Mr. MeWil- 
liams was formerly a Vice-President and Mr. Strong an 
Assistant Vice-President. 

—_e— 

’ Lawrence C. Marshall has been appointed an Assistant 
Secretary of the United States Trust Co. of New York. 


—_—~e—— 
* At the regular meeting of the Board of Directors of The 
National City Bank of New York on June 10, John A. 
Painter, Arthur F. Spellman and Seth A. Emerson were 
appointed Assistant Vice-Presidents. All were Assistant 
Cashiers and will continue with their assigaments in the 
Personal Credit Department at the 42nd Street and Madison 
Avenue branch. The Board also appointed Eldrich C. 
Campbell and Cedrie R. Lane Assistant Cashiers. 

—o—— 

John A. Hopper, Vice-President of the Chemical Bank & 
Trust Co. of New York was this week elected to the Board 
ofgTrustees of Central Savings Bank in the City of New 
York, according to an announcement by Charles G. Edwards, 
President. Mr. Hopper was Secretary of the United States 
Mor & Trust Co. at the time of its merger in 1929 with 
the Chemical Bank & Trust Co. Since that time he has been 
a_Vice-President of the latter institution. 

—e—— 


A visit to the extensive apple orchards on the Lawrence 
Howard fruit farm at Kinderhook, N. Y., will be one of the 
features of a Land Tour on Saturday, June 28, when mem- 
bers of the New York State Bankers Association will be 
the guests of officers of the State Bank at Chatham, N. Y. 
3 It is stated that the Howard farm, consisting of over 70 
acres devoted almost exclusively to apple orchards, is a 
show place in the Hudson River Valley fruit growing sec- 
tion. W. F. Salmon, President of the Chatham bank, heads 
the local committee arranging the tour. 

—e—- 


Sidney B. Dexter has been elected Assistant Vice-President 

of the trust department of the Land Title Bank and Trust 
Co., of Philadelphia, according to the Philadelphia ‘‘Evening 
Bulletin.”” of June 6, which also stated: 
' . Mr. Dexter formerly was an executive of Kidder, Peabody & Co. and is 
a Trustee of the Bureau of Municipal Research. At the same time Percy 
©. Madeira, President, announced that Stephen E. McLoughlin Jr., and 
Frank T. Howard have been named Assistant Trust Officers and Richard 
B. Willis an Assistant Investment Officer. 


—_e—_- 

At a meeting of the directors of the Fidelity Trust Co. of 
Baltimore, W. Bladen Lowndes Jr. was elected President 
of the institution to sueceed his father, W. Bladen Lowndes 
sr., whose death on May 30 was noted in our issue of June 7, 
page 3592. The newly elected President, the Baltimore 
Sun’ reports: He became associated with the Fidelity 
Trust Company in 1929. For a year he worked in the various 
departments, acquainting himself with the bank’s facilities 
and activities. n 1930 he was named a Vice-President. 
From the same paper we also quote: 

Bin March, 1940, Mr. Lowndes was elected a director and a member of 
the company’s executive committee. He also was elected a member of the 
executive committee of the Fidelity and Daposit Co. . . . 

In 19223 Mr. Lowndes associated himself with the Cumberland Savings 
Bank, where he remained a year before going to the Second National Bank 
of Cumberland, of which his uncle, Tasker G. Lowndes, is the President. 
After six years with that institution, Mr. Lowndes came to Baltimore. 

He was elected a Vice-President and Director of the Commercial Coal 
and Coke Co., of Clarksburg, W. Va., in 1932, and the following year was 
named President and Director of the Lowndes Savings Bank and Trust 
Co. of Clarksburg. an institution founded by an ancestor, Richard T. 
Lowndes 

——_@e——- 
' Edgar ©. Gatewood and W. Albert Hess were elected 
Assistant Cashiers of the Morris Plan Bank of Virginia (at 
Richmond) at the regular monthly meeting of the bank’s 
board on June 5, it was announced by President Thomas C. 
Boushall. According to the Richmond ‘‘Times Dispatch’”’ 
which on June 6 also stated that Mr. Gatewood, a native of 
Richmond, first entered the employ of the bank in 1932 as 
a teller in the main office here in Richmond. Mr. Hess be- 
eame associated with the bank in a clerical capacity at 
Norfolk in 1936, after several years of previous banking 
experience, and was transferred to the main office at Rich- 
mond in 1939. 

—_¢e——_ 

The Commercial Bank of Iron Mountain, Iron Mountain. 
Mich., a State member bank of the Federal Reserve System, 
has converted into a national bank under the title Com- 
mercial National Bank of Iron Mountain it was announced 
on June 2. 

—_e— 

W. L. Hemingway, President of the Mercantile-Com- 
meree Bank & Trust Co. of St. Louis, announces the fol- 
lowing changes in the bank’s officials, due to the growth and 
expansion in the business of the Trust Department: Joseph 
W. White. trust officer. was elected Vice-President and 
Trust Offieer, and I. A. Long, who has been Vice-President 
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in charge of the bond department has been transferred to 
the trust department where he will continue as Vice-Presi- 
dent. The trust department will be under the supervision of 
both Mr. White and Mr. Long. W. P. Sharpe, formerly 
New York representative of the bank has been elected Vice- 
President, and will sueceed Mr. Long as head of the bond 
department. Mr. Sharpe’s position in New York will be 
taken by William W. Hibberd, his former assistant. 








THE CURB MARKET 


Prices ruled higher on the New York Curb Exchange 
during much of the present week. There were no spectacular 
movements and while the advances were generally narrow 
there was a steady upward pull that registered a number of 
substantial gains and some new tops. Industrial specialties 
were the most active and led the advance on a number of 
oceasions. Public utilities were mixed with advances and 
declines about evenly divided. In the shipbuilding group 
Todd Shipyards moved to the front on Tuesday with a gain 
of 234 points to 90 and in the chemical section Heyden 
Chemical worked up to a new top for the year with a gain 
of 6 points to 855%. Oil shares were unsettled during much 
of the week and while there was no general weakness, with 
few exceptions the changes in this group were downward 
and usually in minor fractions. Aluminum stocks were 
moderately higher and the cardboard and paper issues 
moved within a narrow range. 

Higher prices prevailed during the greater part of the 
abbreviated session on Saturday. The changes were gen- 
erally small with only about a dozen issues registering ad- 
vances or declines of a point or more. These included 
among others, Colt’s Patent Fire Arms, which surged for- 
ward 234 points to 7534, and Jones & Laughlin, which worked 
up to a new peak at 304 at its top for the day and mt 
back to 28% at the close. Brown Co. pref., advanced 2 
points to 17, and Phoenix Securities pref. gained 114 points 
to 3614. Petroleum stocks were fractionally higher except 
Oklahoma Natural Gas, convertible pref. which forged 
ahead 2 points to 11434. In the aireraft section, prices were 
generally unsettled, Beech registering a modest gain, Cessna 
Aireraft and Brewster declining while Vultee and Republic 
were quiet. The paper and cardboard issues moved within 
a@ narrow range, International Paper & Power warrants 
moving i a minor fraction and St. Regis Paper closing 
unchanged. 

Advancing prices were again in evidence during the initial 
session of the week on Monday. Industrial shares led the 
advance and nearly three dozen issues registered gains 
ranging up to two or more points. The transfers totaled 
76,580 shares as compared with 76,590 on Friday, the last 
preceding full session. The gains in the public utility grou 
included among others New England Telephone, whic 
climbed upward 4% points to 115, North American Light 
& Power pref. 114 to 8114 and Puget Sound Power & Light 
$6 pref. 1% points to 52. Petroleum stocks were moderately 
higher, the advances including Ohio Natural Gas, So. Penn 
Oil, Standard Oil of Ohio and Northern ripe Line, the latter 
selling at its top for the year. Shipbuilding shares were 
featured by Todd Shipyards which worked up to a new top 
for the current movement and then slipped back and closed 
with a gain of 114 points at 901%. Brown Co. pref. was the 
most active stock in the paper and cardboard section and 
worked up to a new high at 18 at its peak for the day, 
closing at 17%. 

Curb stocks continued their advance on Tuesday and as 
the trading activity increased gains were apparent over a 
broad list of stocks, many of which are usually in the slow 
moving group. The turnover for the day climbed up to 
144,335 shares, the best volume of transfers since March 10. 
There was a fairly long list of gains ranging up to 2 or more 
points among which were Arkansas Power & Light pref. (7) 
3 points to 8414; Brill pref., 4 points to 3914; General Publie 
Service pref., 24% points to 254%; Heyden Chemical, 3% 
points to 795¢; Sherwin Williams, 57 points to 747%; Texas 
Power & Light pref., (7), 314 points to 107; and Utah Power 
& Light pref., 144 points to 69. Aluminum stocks were 
stronger all along the line, Aluminum Co. of America, ad- 
vancing 1 point to 120, while Aluminum pref. and Aluminium 
Ltd., registered smaller gains. Aircraft shares moved within 
a narrow range, Bell, Ryan, Waco and Vultee recording 
small gains while Beech, Brewster and Solar Aircraft were 
lower. Todd Shipyards continued its advance and added 
2%4 points to its gain of the preceding day. 

The industrial specialties again led the advance on Wednes- 
day and while the volume of transfers dropped to 84,970 
shares against 144,335 on the preceding day, the tone was 
firm and there were numerous gains ranging up to 2 or more 

ints. Noteworthy among the stocks in this group were 

mnson & Hedges, 3 points to 30; Draper Corporation, 214 
points to 6414; General Gas & Electric pref. B, 6 points to 
83: Lane Bryant pref., 334 points to 106; and St. Regis 
Paper pref., 3 points to 93. Petroleum stocks were uasettled 
the advances and declines being about evenly divided. 
Aircraft shares moved within a narrow range, Brewster and 
Vultee registering fractional ins, while Bell declined. 
Shipbuilding stocks were unsettled, Todd closing unchanged 
while New York Shipbuilding (founders shares), moved 
ahead 4 point to2714. Public utilities were quiet, the gains 
and losses showing little variation at the close. 
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The tone of the market continued firm on Thursday with 
the industrial specialties and public utilities leading a moder- 
ate upward swing. Noteworthy among the advances were 
Ret Typewriter which gained 2 points to 54; Bell Tele- 
phone of Canada, 21% points to 9914; G. A. Fuller, 2 points 
to 49; Oklahoma Natural Gas, convertible pref., 25< points 
to 116 and U. S. and International Securities Corp., 244 
points to 54. Petroleum shares improved but the changes 
were largely fractional. Aircraft stocks were unsettled, 
Solar Aircraft, Brewster and Bell closing on the side of the 
advance, while Waco, Republic and Beech were down and 
Fairchild and Bellanca were unchanged. Shipbuildin 
issues moved within a narrow range and paper and cardboar 
stocks were quiet. 

Lower prices prevailed as the market closed on Friday. 
During the opening hour trading was fairly active but the 
trend gradually turned downward and for the first time this 
week the losses exceeded the gains as the session ended. 
Aireraft shares were fractionally lower all along the line 
while the paper and cardboard issues were unchanged or did 
not appear on the tape. Oil shares were generally quiet 
and the shipbuilding stocks were lower. As compared with 
Friday of last week, the market was slightly higher; Alumi- 
num Co. of America closing last night at 120 against 118 on 
Friday a week ago; American Cyanamid B at 38 against 3634; 
Gulf Oil Corp. at 3454 against 34; New Jersey Zine at 65 
against 6214 and Sherwin Williams Co. at 75 against 6814. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
June 13, 1941 Shares) Domestic | Government| Corporate Total 
GO < cts ancovs 41,460 el $2,000 $364,000 
Rat ctadboen 77,185 5,000 656 000 
ES ncnmeukeoae 142,050} 1,240,000 $16,000 7,000 1,263 000 
Wednesday ...-.-.-.-- 84,980 913,000 11,000 7,000 931,000 
;;,  2#= ares 75,985 796,000 2,000 4,000 802 000 
88,645) 1,060,000 16,000 6,000 1,082,000 
esis cia is 510,305' $5,022,000! $45,000 $31,000' $5,098,000 
Sales at Week Ended June 13 Jan, 1 to June 13 
New York Curd 
Exchange 1941 1940 1941 1940 
Stocks—No. of shares - 510,305 763,370 11,242,262 25,752,360 
Bonds 
DOE; vad ccadwees $5,022,000} $4,335,000 $123,066 000 $164,312,009 
Foreign government - -- 45,000 16,000 1,014,000 1,041,009 
Foreign corporate - - - —- 31,000 272,000 1,292,000 3,517,000 
CO $5,098,000! $4,623,000 $125,372,000 $168,870,000 




















THE LONDON STOCK EXCHANGE 
uotations of representative stocks as received by cable 


each day of the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
June 7 JuneQ9 JunelO Junell Junel2 Junel3 

Boots Pure Drugs. .---- 35/9 36);- 36 /- 36 /- 33/9 
British Amer Tobacco. 82 /- 82/- 82/6 83/- 83 /- 
Cable & W (ord)...-.. £66% £664 £6444 £64 £644 
Central Min & Invest -. £11 £11\% £11 £11 £11 
Cons Goldfields of S A. 32/6 32/6 33 /- 33/9 33/9 
Courtaulds 8 & Soe 29 /- 29/6 29/6 29/9 29/6 
> eee ° £5% £5% £5% £6% £61% 
Distillers Co........--. 64/6 65/- 65/3 65/6 66 /3 
Electric & Musical Ind. 9/9 9/9 9,6 9/9 9/9 
Peet Es acresocscoe Closed 18/6 18/6 18/6 18 /6 18 /6 
Hudsons Bay Co....-. 23/6 23/6 23/6 23/6 23/6 
Imp Tob & GB &I_.. 92 /- 92/6 93 /- 92 /6 92 /6 
London Mid Ry.-....- £12 £12 £12% £12% £12% 
Metal Box. .......... 72/- 72/- 72 /- 72 /- 72/- 
Rand Mines.........- L6% £6% £6% £6% £6 1% 
El Hi ecakeeecece £6 £6 £6 £7 £7 
Rolls Royce.......... 71/3 71/3 71/9 71/3 71/9 
Shell Transport ....... 40 /- 40/6 40/6 41/3 41/3 
United Molasses ---.-..- 23 /6 23/3 23/3 23/9 23/9 
Fests dccancdcss 15/3 15/3 15/3 15/3 15/6 
West Witwatersrand 

Areas...... Saaeeeheo £31116 £316 £31146 £31116 £31116 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt.. 
June 7 June 9 June 10 June 11 June 12 June 13 

Silver, per oz_. Closed 23 %d. 23%d. 23%d. 23%d. 23%<d. 
Gold, p. fine oz. 168s. 168s, 168s, 168s. 168s. 168s. 
Consols 24%. Closed £78% £78 % £78% £78 7% £791 
British 34% 

W.L_...... Closed £1034 £103 9-16 £10354 £10354 £103 11-16 
British 4% 

1960-90... Closed £112% £112% £112% £112% £1127% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) 34% 3444 34% 34% 34% 34°¢ 
U. 8S. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


June June June June June June 
7 9 10 11 12 13 





Per Cent of Par-————_ 
Allegemeine Elektrizitaets-Gesellschaft (6%)170 170 170 172 173+ 172 
Berliner Kraft u. Licht (8%) -.-.-......--- 208 208 208 208 209 #4209 


Commerzbank (6%)........---......-.- 144 144 144 143 144 145 
Deutsche Bank (6%) -.................... 148 148 148 148 149 149 
oe Seok tone (Ger.Rys.of7%) (7%) -- a aa aii dial an 
r Ban DPusdeles sdsodseuhacses 144 144 144 144 144 14 
Farbenindustrie I G (8%)-...-......___- 203 204 203 205 #207 206 
Reichsbank (new shares)_..........______ 131 131 131 131 131 131 
Siemens & Halske (10%) -_......_.______ 305 305 305 309 313 313 
Vereinigte Stahlwerke (6%)......_...._- 151 151 150 153 155 154 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 7, 1941, TO JUNE 13, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 


Country and Monetary Value in Untied States Money 
Untt 























| June7 June 9 | June 10 | June ll | June 12 | June 13 

Europe— Ps . . © | $ s $ 
Belgium, belga-.-..--- a a a a a a 
Bulgaria, lev------- a a a | a a a 
Czechoslov'ia, kornua a a a a a a 
Denmark, krone. — w a a a | a a a 

"d, nd sterl’g: 

er, eaascese 4.035000 |4.035000 |4.035000 4.035000 4.035000 |4.035000 

SS 4.031785 |4.031562 |4.031875 |4.033125 |4.032500 |4.032500 
Finland, Markka..--| .020100 | .020075 | .020100 | .€20100 | .020100 | .020100 
France, franc.-.-.-.-.-- a a a | a a a 
Germany, reichsmark| .399700*| .399700*| .399700*| .399700*| .399700*) .399700* 
Greece, drachms. --- a a a a a _ 
Hu P Deooe a a a | a a a 
oe Asus pabou .052625*| .052620* 083830°) .052620*| .052617*| .052625* 
Netherlands, guilder- a a a a a a 
Norway, krone...-- Pe a a a a a 
Poland, zloty....-.-- a a a a a a 
Portugal, escudo...-| .040012 , .040025 | .040010 , .040020 | .040020 .040012 
Rumania, leu...-..-- a a a a a | — = 
Spain, peseta.....-- .091300* .091300*| .091300* .091300*| .091300*| .091300* 
Sweden, krona..-..-.- .238357 .238400 | .238362 .238362 .238337 | .238371 
Switzerland, franc...| .232078 | .032068 | .232037 | .232056 | .232050 .232067 
Yugoslavia, dinar... a a a a a | a 

Asia— | 
China— | 

Chefoo (yuan) dol’r a a a | a a } a 

Hankow (yuan) dol a | a a a a a 

Shanghal(yuan) do!) .052906*| .052906*; .052906*, .053031*| .053031*| .053031* 

Tientsin (yuan) dol a a a a a a 

Hongkong, dollar.| .243237 | .242875 | .243312 .243187 | .243468 | .243481 
India (British) rupee_| .301283 .301283 .301283 .301283 .301283 .301283 
FABER, Ts csaccees .234387 | .234390 | .234390 | .234390 | .234390 | .234387 
Straits Settlem’ts, dol} .471066 | .471066 471066 | 471066 .471066 | 471066 

Australasia— 
Australia, pound— 

Gea ceccceses 3.228000 (3.228000 |3.228000 |3.228000 3.228000 (3.228000 

Free......-------/3.213333 |3.212708 |3.212708 |3.213958 |3.213333 |3.213333 
New Zealand, pound.|3.225958 |3.225291 3.225291 |3.226791 |3.225958 |3.225958 


Africa— 


| 
South Africa, pound.|3.980000 |3.980000 3.980000 |3.980000 3.980000 |3.980000 




















North America— 
Canada, doilar— 

CE = wcaeecece .909090 | .909090 ' .909090 | .909090 ' .909090 | .909090 
a 883125 | .882187 | .881171 .880703 | .878906 | 877031 
Mexico, peso....-..- .205450*| .205360*| .205360*| .205360*| .205360*) .205450* 

Newfoundil'd, dollar- 
I  teinrtniah tenet .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Mibddéascstusbs 880416 879843 878750 878125 .876406 | 874531 
South America— 
Argentina, peso— 
eécadcosessue .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
PAE .237044*| .237044*| .237044*| .237044*| .237044*| .237044* 
Brazil, milreis— 
Ties. ccosecs .060575*| .060575*| .060575*| .660575*| .060575*| .060575* 
an anduethinwal .050600*| .050600* .050600*| .050600*| .056600*| .050600* 
Chile, peso— 
Dicexscenenvel c c c c c c 
oe c c 4 c c c 
Colombia, peso. ...- .569825*| .569825*| .569825*| .569825*| .569825*| .569825* 
Uruguay, peso— 
Controlled......- -658300*) .658300*| .658300*) .658300*| .658300*) .658300* 
Non-controlled..-.| .417380*| .417380*| .417386*! .417380*! .417380*! 





.418600* 





* Nominal rate. a No rates available. c Temporarily omitted. 





COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, June 14) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 24.7% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,676,006,742, against $5,352,209,751 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 24.79%. Our comparative sum- 
mary for the week follows: 





} 


Clearings—Returns by Telegraph Per 
Week Ending June 14 1941 1940 Cent 




















isd. ctntntin dntebehanameidbbii $2,876,047,212 | $2,077,392,317 | +38.4 
CR ieennethhetetetewetseeekitha 330,575,500 278,679,806 | +18.6 
Pinks swaddevdetdabatuGiides 402,000,000 256,000,000 | +57.0 
Nik. iv cee dame wibalutabnewias | 218,438,350 179,634,361 | +21.6 
I IY 06 encnthi n i Mce mn dente | 91,092,552 74,955,125 | +21.5 
SING 2. ch ece cnekabanedwath eas | 104,700,000 80,700,000 | +29.7 
REI RT Fs 139,629,000 | 136,882,000 | +2.0 
ILE ERA LELAALRE P BES AES 147,010,612 87,117,075 | +68.8 
A ey MI Ay A OS HR 138,773,150 | 88,448,388 | +56.9 
Sana badeitdediaiedthkadkane 118,767,758 | 92,476,434 | +284 
SNA cwcsbdavcebsmsenesioa 94,179,428 | 64,104,597 | +46.9 

Eleven cities, five days____..__...-- | $4,661,213,562 | $3,416,390,103 | +36.4 
Other cities, five days___............. | 952,125,390 | 836,319,635 | +13.8 

Total all cities, five days_......--.-. $5,563,338,952 | $4,252,709,738 | +30.8 
AEG: C6 GR cities cinenecsenends 1,112,667,790 1,099,500,013 | +1.2 





Total all cities for week | $6,676,006,742 | $5,352,209,751 +24.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 7. 
For that week there was an increase of 47.5%, the aggregate 
of clearings for the whole country having amounted to 
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$7 923,387,061, against $5,372,145,638 in the same week in 
1940. Outside of this city there was an increase of 33.4%, 
the bank clearings at this center having recorded a gain of 
61.2%. We group the cities according to the Federal Re- 
serve districts in which they are located and from this it 
appears that in the New York Reserve District (including 
the totals record an expansion of 59.3%, in the 


this city) 
Boston Reserve District of 41.6%, and in the Philadelphia 


Reserve District of 38.1%. In the Cleveland Reserve Dis- 
trict the totals are larger by 33.0%, in the Richmond Reserve 
District by 46.2%, and in the Atlanta Reserve District by 
31.3%. In the Chicago Reserve District the totals register 
an improvement of 28.9%, in the St. Louis Reserve District 
of 36.5%, and in the Minneapolis Reserve District of 22.5%. 
In the Kansas City Reserve District the totals show a gain 
of 22.2%, in the Dallas Reserve District of 28.7%, and in the 
San Francisco Reserve District of 39.8%. 

_In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 












































Inc.or 

Week End. June 7, 1941 1941 1940 Dec. 1939 1938 
Federal Reserve Dists. $ Ss % $s > 
lst Boston... .. 2 cities 362,428,088 255,916,987] +-41.6 224,£69,937 219,595,966 
24 New York..13 “ 4,526,016,997) 2,840,899,406] +-59.3] 3,323,012,542} 4,379,850,076 
3d Philadelphialo “ 560,085,517 405,630,268] +-38.1 401,419,198 381,194,485 
4th Cleveland..7 “ 410,524,920 308,643,693] +-33.0 255,385,859 234,640,721 
5th Richmond..6 “ 224,341,412 153,424,341] +46.2 136,051,498 123,813,278 
6th Atlanta....10 “ 210,600,089 160,430,094} +-31.3 160,480,890 139,523,178 
7th Chicago....18 “ 680,086,309 527,732,499] +-28.9 448,166,640 439,917,724 
8th St. Louis... we 211,782,791 155,167,759] +-36.5 139,937,195 121,042,073 
9th Minneapolis 7 “ 140,360,131 114,625,376] +-22.5 108,985,566 95,733,338 
10th Kansas Cityl10 “ 166,973,376 136,613,911] +22.2 121,122,353 117,142,619 
11th Dallas___.. . * 87,080,713 67,645,332] + 28.7 72,132,098 61,491,799 
12th San Fran...10 “ 343,106,718 245,415,972] +-39.8 207,326,416 203,456,519 

Total.......113 cities} 7,923,387,061| 5,372,145,638| +47.5| 5,601,950,192) 6,517,401,776 
Outside N. Y, City..... 3,531,623,804] 2,646,946,838] +33.4] 2,377,209,301] 2,248,054,135 
CORE cn ecas 32 cities 457,571,966 415,753,909! +-10.1 399,239,593 294,007,891 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





| Week Ended June 7 
Clearings at— oon 








Inc. or | 





| 1941 1940 Dec. 1939 | 1938 
$ $ | % $ $ 
First Federal |Reserve Dist rict—Boston — 

Me.—Beangor_-_-_. 86,446) 730,647| +35.0) 531,043) 584,561 
Portland. ____- 2,391,831) 1,819,435) +31.5) 1,811,654! 2,063,725 

Mass.—Boston.-| 311,284,342) 213,784,323) +45.6| 193,169,993) 189,918,225 
Fall River --_-__| 766,775 678,151) +13.1| 606,931) 579,207 
oo eae | 497 ,263 503,784| —1.3} 460,452) 467,349 
New Bedford. -| 914,405 726,434) +25.9 521,505) 603,845 
Springfield - __- 4,190,752) 3,402,110) +23.2 2,952,938} 2,265,075 
Worcester. ____| 2,760,945) 2,174,375| +27.0 1,764,075) 1,639,556 

Conn.—Hartford| 16,325,683) 14,523,013) +12.4 8,948,732 8,421,511 
New Haven___| 5,613,493 5,025,479} +11.7| 4,165,139 3,507,546 

R.I.—Providence| 16,147,000} 11,920,900) +35.5) 9,446,600) 9,058,800 

N.H.—Manches'r| 549,153 628,336) —12.6| 490,875) 486,566 
Total (12 cities)| 362,428,088) 255,916 987| +41.6) 224,869,937) 219,595,966 

| 
Second Federi\al Reserve D istrict—New) York- 

N. Y.—Albany_-| 11,890,698 10,567,987, +12.5 7,582,609) 15,946,294 
Binghamton__--| 1,516,330 1,235,673) +22.7 1,349,446] 1,010,143 
Buffalo. ____-- | 41,700,000 35,000,000) + 19.1 26,500,000) 24,300,000 
Elmira. .....- 791,536) 618,797| +27.9| 529,343) 594,266 
Jamestown__--| 971,067 | 858,012) + 13.2) 701,034} 694,078 
New York. ---|4,391,763,257 2,725,198,800| +61.2/3,224,740,891|4,269,347,.641 
Rochester. ___- | 11,403,909) 9,107,510| +25.2 7,832,715) 7,337,584 
Syracuse_____- 5,350,230 4,727,687! +13.2 3,754,350) 3,697,683 
Westchester Co! (a) x 4,895,329) x | 4,329,086 | 3,441,077 

Conn.—Stamford} 6,595,715 5,051,273) +30.6| 5,897,750 4,933,987 

N. J.—Montelair| 500,033) 496,546; +0.7| 447,780) 405,587 


Newark... ___- | 


Northern N. J-| 
Total (13 cities) |4,526,016,997 2,840,899,406| + 59.3/3,323,012,542 4,379,850,076 
| 


17,857,404 
21,490,134 


15,769,039 
32,372,687 


24,949,440 


18,021,429) + 38.4 
28,584,782 


25,120,363) +13.8 








| | | 
Third Federal Reserve District —Philad elphia — 


Pa.—Altoona... -| 631,802) 512,704) +23.2| 364,631) 317,729 
Bethlehem.---| — 1,510,183 676 ,582| + 123.2 733,012) 457,720 
Chester... ...- 614,955) 435,344) +41.3} 362,783) 352,969 
Lancaster - ___ - | _ 1,593,373) 1,289,751) +23.5 1,178,281) 1,248,505 
Philadelphia...| 544,000,000) 393,000,000, +38.4| 390,000,000) 367,000,000 
Reading - - - - -- 1,719,094} 1,361,316) +26.3) 1,419,007 1,251,124 
Scranton. --_-- | 2,816,382) 2,445,443) +15.2 2,475,981 1,911,207 
Wilkes-Barre - - 1,612,668) 927,502) +73.9) 796,262 748,389 
,. eae 1,722,460) 1,198,626) +43.7 1,525,641) 1,304,042 

N.J.—Trenton..| 3,864,600; = 3,783,000 +2.2) 2,563,600 6,602,800 


Total (10 cities)! 560,085,517! 381,194,485 


Fourth Feder al Reserve D istrict—Clev eland —| 


405,630,268) +38.1) 401,419,198 
| 


Ohio—Canton -_-} 3,235,920 2,809,127’ +15.2) 2,952,429 1,935,940 
Cincinnati...-| 75,772,258 60,427,445) +25.4 54,894,945 49,183,021 
Cleveland - - - - - | 133 564,159) 107,288,538) +24.5 84,400,625 75,985,400 
Columbus... - - 17,210,700 13,103,700; +31.3 12,848,100 10,348,800 
Mansfield - - _-- 1,905,046) 1,776,248) +7.3) 1,642,452 1,275,624 
Youngstown. _- 2,635,423 2,709,781; —2.7| 2,074,254 2,367 ,909 

Pa.—Pittsburgh -| 176,201,414) 120,528,854) +46.2 99,573,054 93,544,027 


Total (7 cities)_| 410,524,920) 308,643,693) +33.0| 258,385,859) 234,640,721 


Fifth Federal Reserve Dist rict—-Richm ond— 
y 616 


W.Va.—Hunt'ton| 861,420 115; +39.8) 365,932) 298,127 
Va.—Norfolk __-- 4,039,000 3,229,000) +25.1] 3,110,000, 2,583,000 

Richmond - - - - 50,594,368} 39,731,231| +27.3| 41,702,091 | 34,572,851 
8.C.—Charleston) 1,744,504) 1,504,744) +15.9! 1,319,973 1,167,301 
Md.—Baltimore -| 131,018,258) 79,188,553) +65.5 67 388,636 62,411,860 
D.C.—Washnig'n 36,083,862} 29,154,698) +23.8 22,164,866 22,780,139 





Total (6 cities) -| 224,341,412| 153,424,341) 


Sixth Federal |Reserve Dist rict—-Atlant a— 


+46.2| 136,051,498 123,813,278 
| 


Tenn.—Knoxville 6,853,979) 4,268,434) + 60.6 3,863,386) 3,672,607 
Nashville... -.-. | 24,784,052) 20,182,806 +22.8 20,125,166, 17,179,642 
Ga.—Atlanta-__--_)| 77,900,000) 58,400,000) +33.4 57,300,000 47,100,000 
Augusta...-.-.- 1,513,621) 1,225,810, + 23.5) 1,244,859) 1,089,725 
DEE sao «6 +s 1,405,789) 850 886 +65.2) 1,036,400 964,486 
Fla.—Jacks’ nville 21,154,000 16,618,000) + 27.3) 16,861,000, 15,388,000 
Ala.—Birm’ham . 26,591,356) 19,822,536) +34.1) 20 661,881) 18,966 388 
A 2,604,361) 2,303,742) +13.0) 2:132;207| 1,628,946 
Miss.— Jackson _- x x ie x x 
Vicksburg -_ _--- 174,231 187,188; —6.9) 173,812! 137 ,573 
La.—New Orleans 47,618,700) 36,570,642) +30.2| 37,082,179) 33,395,811 





Total (10 cities) | 210,600,089) 160,430,094) +31.3| 160,480,890) 139,523,178 
' ' 
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Week Ended June 7 
Cleartngs at— 












































| Inc. or 
1941 1940 Dec, 1939 
i 
$ $ | % $ 

Seventh Federal Reserve District — Chi 

Mich.-Ann Arbor 453,485 443,755 ‘ 375,815 
160,388,225; 103,777,088 d 
4,296,999 3,242,572 . 
ng a 

Ind.—Ft. Wayne d 
Indianapolis _- 22. 

South Bend... 35.0 . 

Terre Haute __- +31.1 4,083,107 
Wis.— Milwaukee +19.9 17,823,625 
Ia.—Ced. Rapids +33.4 1,272,807 

Des Moines... +6.9 10,559,310 

Sioux City - ._- +17.7 3,357 ,603 
Til.—Bloomingtop +0.7 431,968 440,453 

418,081,825 339,777,668) +23.0| 295,325,562) 307,312,285 
1,695,728 1,146,413) +47.9 1,030,593 951,712 
5,946,655) 4,856,239) +22.5 3,151,161 3,737,261 
2,053,180) 1,695,726) +21.1 1,281,835 1,105,494 

Springfield . ._- 1,909,229) 1,874,184 +1.9 1,427,038 1,917,934 

Total (18 cities)| 680,086,309 527,732,499) +28.9| 448,166,640) 439,917,724 

Eighth Federa/! Reserve Dis trict—St. Lo|\uis— 

Mo.—St. Louis_-. 133,400,000 99,600,000; +33.9 85,500,000 72,900,000 

Ky .— Louisville__ 48,119,704 35,554,098) +35.3 34,903,679 31,213,089 

Tenn.— Memphis 29,447 087 19,438,661; +51.5 18,920,516 16,293,984 

Ill. — Jacksonville x x x x x 
Quincy ......- 816,000) 575,000) +41.9 613,000 635,000 

ot | 

Total (4 cities)_| 211,782,791) 155,167,759' +36.5| 139,937,195) 121,042,073 

Ninth Federal) Reserve Dis'trict—Minne apolis— 

Minn.—Duluth_-_ 5,001,516) 5,264,378; —5.0 7,044,347 5,655,785 
Minneapolis...) 94,377,853) 73,675,186) +28.1) 69,861,805) 60,285,700 
i, Fillcs cove 33,236,546) 28,452,492) +16.8 25,185,778 23,705,086 

N. D.—Fargo.-- 2,973,856) 2,542,864 +16.9 2,301,071 2,267 ,309 

S. D.—Aberdeen_ 910,275| 856,568| +6.3} 729,696 608,553 

Mont.— Billings - 974,314 852,505) +14.3) 725,937 739,652 
po eee 2,885,771) 2,981,383} —3.2) 3,136,932 2,471,253 
Total (7 cities)_| 140,360,131 114 625,376) +22.5; 108,985,568 95,733,338 

| | 

Tenth Federal| Reserve Dis'trict — Kans as City’ — 

Neb.—Fremont_. 139,244 119,292) + 16.7) 108,239 103,103 
Hastings... -- 177,117 *155,500| +13.9) 145,571 119,950 
Lincoln ......- 3,080,550 3,425,910' —10.1) 2,710,086 2,781,768 
Omaha... ..-- 36,055,984 30,331,981; +18.9 27,605,618 26 233,278 

Kan.—Topeka .~ - 2,122,421 2,208,012 —3.9 2,200 384 2,015,818 
Wichita.....-.. 4,460,631 3,001,476, +48.6) 2,913,402 2,888,514 

Mo.—Kan., City_| 116,076,113 92,443,338) +25.6 80,436,369 78,824,222 
St. Joseph... - 3,402,259 3,435,820; —1.0 3,443,390 2,956,380 

Colo.—Col. Spgs - 667 005 693,098; —3.8 951,080 643,465 
, =e ee 792,052, 799,484| —0.9) 668,214 576,121 
Total (10 cities) 166,973,376! 136,613,911; +22.2; 121,182,353) 117,142,619 

| 
| 

Eleventh Federal Reserve |District—Da Nas— 

Texas—Austin_--| 2,209,914 2,907 ,795| —24.0 2,268,416 1,663,287 
Dallas - hae 67 ,287 ,772| 51,339,610) +31.1 55,505,737 44,800,895 
Fort Worth... 8,622,672) 7,106,125; +21.3 7,506 ,696 8,223,986 
Galveston. ___. 2,925,000) 2,176,000, +34.4 2,297 ,000 2,046,000 
Wichita Falls _- 1,185,572) 1,049,228; + 13.0] 1,012,895 1,073,582 


La.—Shreveport - 4,849,783 3,487 ,354 3,684,049 





3,066,574) + 58.1 
| ~ - 














Total (6 cities) - 87,080,713) 67,645,332) +28.7| 72,132,098} 61,491,799 
| 
Twelfth Feder'\al Reserve PD istrict—-San | Franci|sco- - 
Wash.—Seattle -- 55,452,283, 38,700,989) +43.3) 31,500,838) 33,145,068 
Yakima_..___- 1:274:742| 1.275.243) —0.1| 911,593 825,974 
Ore.—Portland..| 45,274,593) 33,578,334] +34.8) 26,744,723) 26,088,609 
Utah—s. L. City 17,544,521| 14,840,848) +18.2) 13,731,718] 12,140,292 
Calit.—L’g Beach 6,023,314) 4,325,466| +39.3) 3,968,776 3,726,055 
Pasadena... _- 4,361,629) 3,044,461) +43.3 3,596,431 3,431,622 
San Francisco_| 205,059,000) 143,160,454) +43.2| 120,338,000) 118,148,000 
San Jose_____- 3,437,431) 2,456,251) +39.9 2,472,268 2,331,753 
Santa Barbara. 1,946,849! 1,446,481| +34.6) 1,782,211 1,313,233 
Stockton... _.- 2,732,356) 2,587,445,  +5.6 2,279,858} 2,305,913 








Total (10 cities)| 343,106,718) 245,415,972) +39.8| 207,326,416) 203,456,519 





Grand total (113) 


GG sc desés 7,923,387 ,061'5,372,145,638| +47.5/5,601,950,192|6,517,401,776 





Outside New York|3,531 623,804 2,646,946,838) +33.4|2,377,209,301 2,248,054,135 
| 








| Week Ended June 5 


Clearings at— 





























| Inc. or | | 
| 1941 1940 Dec. 1939 | 1938 

Canada— s s % $ $ 
_, | 141,106,224! 136,919,163) + 3.1) 134,843,652) 97 ,733,373 
Montreal. ....-- 115,729,023; 113,415,141) +2.0) 132,105,426 94,974,779 
Winnipeg --...-- 57 044,087 46,406,737) +22.9) 37 ,882,215 23,628,043 
Vancouver . ..--- 20,992,739 20,372,043; +3.0) 19,819,889 13,791,488 
Ce is ancocars 58,053,113! 43,896,518) +32.2 27,154,573 23,924,175 
OUSREB c ccc cccee 6,107,722) 6,553,662; 6.8 5,705,087 4,503,716 
le cnncese 4,487,228) 3,965,935) +13.1 3,149,846 2,489,678 
Hamilton. --..-.-- 8,159,556) 6,319,561; +29.1 5,708,571 4,372,776 
Cc esccces 7,579,525) 4,920,197) +54.0 4,634,346 4,131,480 
Gt. SORBRccces- 2'266.169| 2,288,649| —1.0 2,010,378 1,563,470 
Vietoria...-..-.- 2,170,280 2,150,072) +0.9 1,936,766 1,563,027 
LAGE. ccooceua 3,343,361 3,277,709; +2.0 2,639,266 2,992,189 
Edmonton. ...-- 5,713,325 4,497 ,856) +27.0 3,742,035 3,525,575 
Maced ccess 6,097 ,976) 4,302,924) +41.7 3,438,941 2,413,799 
OE SE 505,388) 413,381) +22.3 348,392 307, 147 
Lethbridge - - - -- - 554,072 497,212; +11.4 455,121 354,195 
Saskatoon... ---.- 1,738,878 1,676,636; +3.7) 1,245,075 1,015,828 
Moose Jaw..-.-.-- 773,722 623,124) +24.2) 568,304 416,467 
Brantford------- | 907 ,657 1,022,024) —11.2) 840,861 831,241 
Fort William - .- 1,236,625 941,812} +31.3 764,005 743,767 
New Westminster 860,159 705,198) +22.0 755,815 552,387 
Medicine Hat. -- 306 ,509 255,115} +20.1 249,903 169,791 
Peterborough. --- 816,265 722,138; +13.0 693,961 496,456 
Sherbrooke- - - --- | 1,153,061 990,370) +16.4 827,163 654,925 
Kitchener... --- | 1.402094 1,326,764, +5.7 1,003,428 884,985 
Windsor .-.-.-..-- 3,755,429 3,137,872) +19.7 2,927 ,989 2,484,708 
Prince Albert. -- 439,117 378,873, +15.9 295,179 255,997 
Moncton..-.----- 945,031 878,034 +7.6 945,295 755,305 
oe 834,528 726,893) +14.8 690,021 560 378 
Chatham -..-~.--- 661,109 561,816) +17.7) 604,853 472,031 
a 687 ,899) 574,403) + aS oi 578,988 621,950 
BUdvaLry « cnccax+ 1,144,095) 1,036 ,077| + 10.4! 874,249 822,765 

Total (32 cities)| 457,571 ,966| 415,753,909) +10.1 399,239,593) 294,007 ,891 








« Estimated. x No figures available. (a) Clearing House Assn. discontinued. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES 

The monthly report of the Treasury Department, showing assets and liabilities as of April 30, 1941, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “‘Daily 
Statement” for May 31, 1941. 
As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of April 30, 
was $3,483,794,726, and that privately owned was $421,862,309. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY *—APRIL 30, 1941 





June 14, 1941 



























































| Asses d 
| Investments | | Real Due from 
! Preferred | | Accounts Estate Government 
Loans Capttal Cashe | Untted Securities | | and Other | and Other Other t Corporations Total 
| Stock, dc. | ‘ eens | All Other | Recetvables Bustness and 
| Securities | by U. Property Agenctes 8 
ae oll ; ; . | | : | a7 7 1. 519 46, a8, ial 894 542 795) 2,656 ss 294 
Reconstruction Fin. Corp. i! 054,513,934|433,831,779| eat wt 5O, one. onl Ce ee 8,300,000 225,247,874) 44 7 ‘ J f a 
Commodity Credit. Corp.| 353, 191,703) bnecen | 792) pasitibeathe a eee 'h64 953,201) 6,630, '974| 630, — a § § Sechimwet ‘aan taaane 
et _— ot Wash pyrcncsnccee: leases $30) ee Ce hmener 73 11,261) 10,808:428| "10.020|  18.852/382 
_————f =6llgeeenee 86=—Sso a wees | Ee. Uae <eececcet j jccocscee OOF £}#§$oe«-e<«<«<<« ’ ’ ’ . ’ 
Federal Deposit Ins.Corp- 66,333,135, -.-..- iL, ES I Sem 39,292,533 TR BY) 554,733,337 
| 36,281 1,330,729 385,971,970 
Tenn. Yaltey samen --) | the | <<se* ‘ 996 a le aa ces | 6, 395,962 | 371,478,002 330, oe yan'bee 
Pu —_— i 8€8«6[—~<asdegh-  aetbent ' wdaenabl i enceenl |. cence] . stugesl , phneeel .. eeneeel | shenhiee 782, 
UB Maritime Commn..| 33, 1 oon Mesa Rimporees eee 45,754, 2a 19,600,177) 29,046,182) 219.864 827 10,007,729) 357-380,808 
Rural Electrification Adm; 273,690,126) --.---| ------| -....- 4, RET: Lgeligenan iar oS Bor ess 580, 
Home Owners’ Loan Corp.|1,899, oss. 538 1182630 ,360 266,132, 642 PS ae | se | 8 iol .618| 2,838,877) 333,086, 083) ,000,000| 2,790,646,288 
¥ 1 Sa and 
“insurance Corporstion.|---.-.--| <==... | 363,637| 23,533,400|103,936,750,  ------ | ee nccen se = 130,059, 
Federal Home Loan Bks..| 141,828,205, --....- 92,777,915, 41,495,169} 12,351,708, --.---- } | eee a = 8=—ssl hadiowous 289,267 ,519 
te mene ogg A Admin... 108 oe neratre 13,515,812) 32,289,252 oun Sail 14,930 ae — ,337 ax OS aes eecrescee Bye yi 
Federal Nat. 2, AGGR.| SUE Greet — so wocecc| = | -neeesel = —s-_—so hw ee | | ill Pl SI ’ . - ’ Cee, 8 ccececese ’ é 
U. 8. Housing Authority. $266,422, P| aioe fae Cae. 3 3s_—s wen ene 220 mer 127,441,729 P et cocesces poy LLY 
Credit Admin. -- 262,139,938; -...-..- to ee eee a 8 86=—Ss waeece ° . ’ A 
Foderel Farm Mtge. Corp.| 636,791,261; -._.--. 000.042" mile a A a aay 1761,129,840| 50,310,518) #-..--- 11,392,438 3,820,234; 1,533,444,333 
Federal Land b -x..-|1,829,902,868| -...... 50,733,548) 95,838,864, -..---. 3,103,318 167,215,192) 5,740,521) 80,433,219 10,581,758) 2,243,639,288 
Fed. Interm. Credit banks) 241,873 249) darned 21,030,489) 35,990,601; ..-.-.| -.---- a )=—leamenae 54,697 9,941,969 310,921,376 
Banks for cooperatives. - - 68 ,057 ,083) ------| 25,323,882) 22,187 1909) 9.686, 970 18,277,180 1.252.981 59,687 303,760 8,716 145,158,168 
Production credit corp’ms.| --------| ------ 374 a. esse 68,660,243 347 ,650 43,540 a = =—=s#i(é Monn 109,658 ,626 
Regional agric.credit corps 5,983,457; ....-..| 15,833,878 Re Sin gp ree G50,4001 esesee Sl... o¢¥eaese~ 22,257,139 
War emergency corp’ns & | 
agence (in core: 
Navy Dept. (sale of sur- | | 
geBits war eupplies) =~} =-----n-)  =-nnne ae eae Dl ceous ST wena i ccck:. seamen: mooie 4,458,030 
of the 
RR. Admin.) ---..-. ae. ae ee ee ee er eS 9 S"* ee’ ae 64,921 
U.8, Housing Corp.---|  --------| ------ a COR A gpratse: Tere 1,205,418, 54,312 aan Scaseass 1,838,085 
U.8, Spruce Prog.Ootp.| « wceeen--| — woncne 80,263) Bs agains Sea aminaieeesee 449,681 ee ee ee 654,526 
Otner: | | 
Disaster Loan Corp. .-- 19,120,762. cnvcces 1, baie ds den - verece h3,286,859 4,545) .«opaneiae 22,572,127 
Pin teattanie| «aes oe ioc: Eienete: laate seeentts| 7 gaa ssl aseutiao) abs geet 
‘arm Security A n.- A a §}§3§«=s s ~asecel. & eee | eueseal..-.0wseeel” cvcsee ; . Shan J : 
Fed. Prison Indus.,Inc.; --------| ------ 3 TRAE sennad | bannual =. me owen 1,042,907; 4,110, 592 ef) | aero 10,073,456 
Interior Dept. (Indian 3.78.07 oarearr 
cans Keen deou ° at <¢¢uenel, jeebiae || See ceoeeel j.seceedl  sehens! .. seneeatl seeenel §(§é- 4eeeces e 
a ae 2 pee see eee "5 Rader 2 ono a3 ae 
at. nse corp’ns_r- at -stesssl se See. eeeweal: \ieecsael y : DI  essenen 255, 
Panama RR. Cot nerel- sabeéeesl . .ceeces 10,940°118 ations pe Os eee wneses | pore P papal 39,657 ,656 198,461 2,130,016 eae 
Puer. Rico Recon Adm 2, ee oot le  wshienel  esgeer tt st¢ecuh | civheet . |) oo eee 330, 
RFC Mortgage Co-.-- | 69,844,218) -.....- 852) ascend Gane | ~ancsse h2,440,095) #£=-..-..-- SME” onooonsat 73,108,998 
Tenn. Valiey Associated | | | | 
Cooperatives, Inc- -- 252,642 33,825 Scat. waehael-”  osteual S300” saaaakt «© hannaw , \.enapel the” abe 293,377 
Treasury ee | | 
Advances to Fed Res. | | 
bks. forindus.loams|} -------- wees aa = See i anataseal  eehed oe 27,546,311| = -.-.---- 27,546,311 
Fed. savs.&l’nassns.,; -------- 23,670, 300, sehen L neeeeel .  seecee ao ae ee ee —— 23,670,900 
RR. loans (Trans- | | | 
portation Act,'20) - 25,212,578} ..-..- Se seamed ea eee eee eee by | opel \o -atenttibied L. eeenewes } 25,212,578 
Securs. rec'd by Bur. | | | } | 
of Int. Rev. in set- 
tlement of tax liab’s| -..---.- onuwee eusaedt .. weaaan ci  adeael. < »secesl  saewace ,.\* geasieeh a  wcwonedten 60,166 
Securs. rec'd from the | 
RFC under Act of | | | 
Feb. 24, 1938. -.-.-.- 2,121,000) canhesl |. anapraetent | muteaael a wasp | 0 seeeee [| weawee a ee ee 2,121,000 
Inter-agency items:m | | | | | 
Due from other gov- 
ernmental corpora- | 
CE! jcastepeel |. wandes er ss Die ee a aeeecdl .- Seeks « «eaaheal | | coameeee 234,768,499, 234,768,499 





Due to other govern- | 
mental corp’ns or | 
ee eee gee be Sec | wenaes 





Subtotal 
Less: Inter-agency in-| | 
terests inc]. above. | | 


\8, 8,093, 122, 314) (641,390, sealife. 902, 7eal770% 764, 64,454) 126, 1 138, 3,228| 905,554,300 554,666, 640) 


nem 





— ,307 464, atte 


608,056 333 1972, 971 083) 1, 307 ,464, 295115, 351,030,928 


1,307 464,295 








Total. . 8,093,122, 14/641, 390 ,529|770,902, 752| 770, 764,454) 126, 138, 228) 


905,554, 300/ 554,666, 1640608, (056,333 1572,971,083| 


| 


01 


4,043,566 ,633 





LAabilities and Reserves d 


Proprietary Interest 


Distribution of United States Interests 






































| - -— Excess of _- 
| Guaranteed | Not | Dueto A ssets Over Owned by \ | Inter-agency 
by United |\Guaranteed by| Govt. Corp'ns| Total | LAabilities Privately | Untted Capital Stock | Sur plus Inierests 
States q United States | and Agenctes | Owned States | Net 
| $ $ $ $ $ $ $ | $ 
Reconstruction Fin. Corp.|1,745,133,342) @342,537,997 40, 229, 1511 2,127,900,490| 528,657,804)  _.....-. 528.657,804, 325,000,000 @203,657,804, b854,313,644 
Commodity Credit Corp.| k697,496,321| 118,859,287) 140,045, 312; 956,400,920) 100,093,376 -...-.-- 100,093,376) 100,000,000 93.376| 140,045,312 
Export-ImportBk.ofWash; -......- 266,790, = -.------ ° 183,481,580; ........ 183,481,580) 175,000,000 SF eee 
Federal Crop Insur. Corp- accceese Ct wee ecen 4,852,382 14,000,000, ____ le 4,000,000 a = 8=—=—ss hence b10,929 
Federal Deposit Ins.Corp.| ---.-.-.- rp Fi :..l 7a 265,433,780) 289,299,557; 139,299,557| 150,000,000) 150,000,000); -...----| —-_-.---- 
Tenn. Valley Authority - - k 16,950,944 57,053,244 74,004,188; 311,967, a see 311,967,782; a311,967,782; -......-. 55,722,515 
pS ek GI SR tk Saat RR eee eee 93,782 ‘014) ete TD aS SS are eee 
U.8. MaritimeComm'n..| --.-.--.-- 200 564,805 2, 8) 200,567 643 156,813,160, “oneinne 156,813,160) 156,813,160) -....-..- b10 ,094,891 
Rural Electrification Adm; -.......-) -....... 174,700,971 174,700,971; 115,413,464, —......-- 115,413,464| a115,413,464) -....-.-. 163,120,760 
Home Owners’ Loan Corp.|2,632,301,174 Gee.  wenecsas 2,681,076,968) 109,569,320 __....-- 109,569,320 J ,000| 90,430,680) b100 000,000 
Federal Savings and Loan 
Insurance Corporation| Sbéneke ro ree 1,597,465) 128,462,398; -_.__.... 128,462,398) 100,000,000 28,462,308; ....-...- 
Federal Home Loan Bks..| = -- _-.-- Dn. | casnease 106,352,410) 182,915,109, 58,174,109) 124,741,000) 124,741,000; -.--.---; -—---...-- 
Federal Housing Admin..| 16,788,693 cS ane eee | 20,706,705) 62,980,210; _______. 62,680,210} 62,980,210, _...-__- ae eae 
Federal Nat. Mtge. Assn -| wose---- 89,589,064 88,538,541) 178,127,605 Pn = =«©.*ecccuse 18,332,468 0,000 ,000 8,332,468, 88,538,541 
U. 8. Housing Authority_| k226,763,601 5,957,247 37,030,663 269,751,511; 137,056,204) -—_....... 137 ,056,204 1,000,000, 136,056,204 37 ,.030 ,663 
Farm Credit Admin.....);  -...-.-.- pk FO eee 193,079,920 , 8 | i. pepeee ak, Fo we UEC, CR eee 
Federal Farm Mtge. Corp. 1 ,284,994,363 46,526,293 1,923,677! 1,333,444,333 ,000 ‘000 is tescnititin niet 200,000,000; 200,000,000; -...-.-.-.. b1,896,557 
Federal Land banks.x...; -—..-._.. 1,809, 439,572 703,673) 1,810,143,245|) 433,496, 043) 220,213,961; 213,282,082 67,516,685 we vgt atl b9,878,085 
Fed. Interm. Credit banks; --_...__. 226,672,945 8,716 226,681,661 84,239, 715) nie dita 84,239,715 60,000 ,000 24,239,715, b9,933,253 
Banks for cooperatives.... _______- 2,636,536 9,941 969) 12,578,505) 132,579,663 4,174,682! 128,404,981) 109,000,000! 19,404,981) 9,933,253 
Production credit corp’ns., -.-_._.- SO * Sentecee 346,373 109,312,253! ne weak 109,312,253; 105,000,000 4,312, 253! Stebeaae 
Regional agric.credit corps. eveucene nn . bescueme 1,451,748 , YS S| eens 20,805,391 5,000 ,000 Se. cKentanea 
War emergency corp'ns &| | | | 
agencies (in liquid’n): 
Navy Dept. (sale of sur- 
plus war supplies) =| == Pere. 3 Ds Posen is | ha 4,458,030, 294,458,030} _..-.--- Pa es 
Sec. of ye phon ga (U.8 | | 
1 BB Admin) .-....- — fer ae piles — hh 64,921 o664,9081) ..------| -  -...--.- 
U. 8. iousing hha)  ><henecse Be eee Seo or Ee = Sanwtaut 1,838,085) 34,080,554! c32,242,469, __.....- 
US. ‘Spruce | 8 -~shecend | 0 wanaeee= 350,000 350,000 NRE 304, ,000 . 350,000 
Other: 
Disaster Loan Corp..--|  ___..... | moan en 82,372 22,489,755) _....... 22,489,755) 24,000,000 1,510,245) = ________ 
El. Home & Farm Auth., -_....__ | MSR. — peadcocee 14,089,964 tt 8 Sanceewn 1,163,511 850,000 313,511 b1,770 
Farm Security Admin..; = ----.._- | 28,146,867) 81,516,475, 109,663,342) 383,242,869) ______-- 383,242,869] a383,242,869) --...... 52,867,535 
Fed. Prison Indus.,Inc.| = _______. SUE >. ame Geddes 579, ff | oa 9,493,947 a4,113,379 5.380.568, -........ 
——— Dept. (Indian 
PR an nan nnedess Setaabasl  aeeeeenUll ccanenta® <> *"g Semneeee OORT anctiinns 2,673,077; 2,673,077) = -------- | narnia 
InI’d Waterways Corp.t} = -.-____- | ae te 976,409} 23,962,527; _._____- 23,962,527; 12,000, tS a peeregt 
Nat. Defense corp’ns_r_} --..__.- 1,226,271) 151,847,380 153,073,651 eee 25,182,031 27,000,000 c1,817,969 151,847,380 
Panama RR. Co.t....)| -....... 1,796,333 288,212 2,084,545) 51,629,654; 9 -._...-. 51,629,654 7,000,000, 44,629,654) b1,841,804 
Puer. Rico Recon Adm! —________ es oe ee ee BR. as ill lg 4 DT.  (tieeaele! "  saheusee 
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Liabilities and Reserves d . Proprietary Interest Distribution of United States Interests 
Excess © 
| Guaranteed Not Due to Assets Over Owned by , Inter-agency 
| by United | Guaranteed by| Gort. Corp'ns Total Liabilities | Privately | United | Capttal Stock| Surplus Interests 
| States q | Untied States ; jand Agenctes Owned States j Net 
$ | $s | > $ | 
OR nant) . 6 . ° ° . 
yea aaa aR 1,725,015 46,170,428 47,895,443 See ac | ‘ . Q i 
RFC Mortgage Co. | 7 | | | 25,213,555) 25,000,000 213,555 46,170,428 
Cooperatives, Ine. - gg ae Bn ne ——— ee” ee 293,377 1,000 aerate, aA oe 
Advances to Fed Res. 

EES A ae wen Ree he ee fe ae 27,546.311| 027,546,311; _.....-. eee. a Saee 
ERS Se Se Se: la MC ye eee ae 23,670,900 ek YY ee eee eee). ee 
miportation Act."20). | 

PLE, (casdcewel “iibiienedl | wasethasl 2 oheemoed Pt rere $6,919,578) aE SISIUE | cccidecalo cbeha«cs 
Securs. rec'd by Bur. 
of Int. Rey. in set- | | | 
ES Ee eee mes eee PS geen ee ee 60,166 eee UO «latacd Stas? Chee oS 
. ree’d from the | 
REC under Act of } | 
8 See ee Seer > Mier: arene | ee ep rere | 2,121,000] 02,121,000)  ........|  ...-.. ” 
Inter-agency items:m | | 
Due from other gov- | 

ernmental corpora- 

CS ee i eo Ck | Sarees SOCTORMOM xccacaus | 234,768,499) a234,768,499, = __._._.. | b234,768,499 
Due to other govern- 

mental corp’ns or | | 

agencies. ......._- Sapa res Taper 25,372 045 25,372,045, 25,372,045 _...__. | 25,372,045) 025,372,045) =... | 25,372,045 

[— 

Subtotal__.-...__| 6,603,477 494! 3. 534,432,104) 855,723,295) 10,993,632,893) 4 357,398,035) 421,862,309)3, 935,535,726|3,403,928,804, 531.606,922) 451,741,000 
Less: Inter-agency in-| 

terests inel. above.| = ____-__- | .....-.| 988,728, 295| 855,723,295] 451,741,000 == | 451,741,000; 9... Beer ee ee 

| ! | | 

_ eee \6.603,477,494'3,534,432,104! 0 10,137,909,598!3,905,657,035| 421,862,309! 3,483,794,726 3,403,928,804| 531,606,922! n451,741,000 








* These reports are revised by the Treasury Department to adjust for oom 
inter-agency items and therefore may not agree exactly with statements issued by 
the respective agencies. 

a Non-stock (or includes non-stock proprietary interests) . 

b Excess inter-agency assets (deduct). 

c Deficit (deduct) . 

d Beginning with this statement, the total assets and liabilities for each cor- 
poration and agency wil! include inter-agency items, i. e., the amounts due to and 
due from other Government corporations and agencies. 

e Excludes unexpended balances of appropriated funds. 

f Also includes real estate and other property held for sale. 

2 Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the RFC and accrued interest thereon. 

i Shares of State building and loan associations, $37,254,410; shares of Federal 
savings and loan associations, $145,375,950. 

j Also excludes contract commitments. As of Avril 30, 1941, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $702,596,500. Advances have been made in the amount of $260,019,100, as 
of April 30, 1941, against loan contract commitments amounting to $386,544,000. 
The Housing Authority has also agreed to disburse $233,558,000 on additional 
loan contract commitments amounting to $316,052,500 now being financed by 
securities issued by local housing authorities. 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 


demption or last date for making tenders, and the page 
number gives the location in which the details were given in 
the ‘‘Chronicle.”’ 





Company and Issue — Date Page 
American European Securities Co. 5% bonds......._._- July 1 3484 
American I. G. Chemical Corp.—See pee Rf Re ey Film. 1591 
American Utilities Service Corp., 6% bonds... ........- June 18 3641 
Bethlehem Steel C . 20-year etnies ED nadie bd July 1 3489 
Budd Wheel Co. tn tere etmsatese agin eaiial June 3490 
Oairo Water Co., let mtge. 4i46...... 2.-2----nceneos June 26 3644 
Canadian Pacific Ry. 44%% notes, 1944. --..... --..--- June 15 2845 
$ Co, preferred stock... ...........-.-- June 16 1275 

hicago & Illinois Western RR. 6% bonds-__......--.--- July 1 3493 
Cincinnati Newport & Covington Ry. Ist mtge. bonds____July 1 3493 
Cincinnati Newport & Covi n Ry.,6% bonds__. .._._.._July 1 3645 
Cincinnati Union Terminal Co. 5% preferred stock...... July 1 2234 
Connecticut Railway & Light ing, Co, Zo bx bonds-_...... July 1 3019 
my Tennessee t tJ Power 5% jp maibainm ania Aug. : 2550 

SES OT PR EE: ov. 
Eastern Massachusetts S binetk Ry. 5 A bonds... -. July 1 2852 
* Federal Fgh & ernemen < oi; an S,. «cn6e ceawkion Sept. 1 3805 
pay BT, a penne Be | 
a sep one ll aaa a opaergle July 
year Tire “Seta 6%, bonds of Canada, Ltd.— 

5% a came a al tale ates tae en oe Bil oe ap eet > sade June 29 3498 
Greenbrier, Cheat & bik Be, Ce aie tans candace’ July 15 3655 

West Vi “ET ali pa Pigott AR as July 15 3655 
Houston Oil Co. of Texas, 44% % bonds___... .____...-Aug. 1 3657 
Indiana Gas Utilities Co. Ist mige, anes... ommatnene July 1 2397 
Kankakee Water Co. Ist mtge. 44%{s_._._....--.-.----- July 1 3501 
Kansas Power & Light Co. ist méae. Sn naéb maaan July 1 3502 
me. F.) Keith Corp. lst mtge. Genes ian db ana chinainteetenane @ July 7 3028 

Wiles Biscuit Co. 5% pref. stock_____._.-..----- July 1 3506 
Louisville & Nashville RR. “unified an SS LT July 1 3187 
* Montana Coal & Iron Co. Ist mtge. 5s_....-.-.-....-- July 2 3816 
Morgantown Water Co. Ist mtge. bonds___-.-....._..---- June 28 3508 
National Power & Light Co. 5% — ii. saceunanedankel June 19 3352 
Nationa! Supply Co. Ist mtge. bonds ne June 15 3191 
National Union Mortgage Corp., 20-year bonds___ _____ July 1 3661 
Nebraska Light & Power Co. Ist ‘mtge. Dittonsesoedunnns Nov. 1 3032 
* New Mexico Power Co. $7 pref. stock. ___.._-.....--/ Aug. 15 3819 
North American Co. 4% debentures _----.-.------------ July 1 3510 
North American Light & Power Co. 5% debs..-..-.-- ~~ July 2 192 
North American ta Corp. 6% erred stock. _.._.- July 7 033 
Paducah & Illinois RR., Ist mtge. 44%s__---____ ane 1 3663 
Panhandle Producing & Refining Co., notes_..._.- ___. July 1 3663 
Peerless Cement Co. Ist mtge. 56.._.._..-..-.-.-.-..- July 2 3511 
Pennsylvania RR.,4%% bends. SR Mivavanstaeaneoat July 1 3663 
Peoria Water Works Co— 

tte 2 on eae min needineen teeta Nov. 1 3355 

ER ELLE PLATT ALLENS, oli Yov. 1 3355 

First SESE SR I I Nov. 1 3355 

ia senerennebamangnneen tuned ov. 1 3355 

i ..ntnananennenlesoshontachendd July 22 3355 
Phelps Dodge Corp. 34% % debentures__.....-.--. -..-- June 15 2871 
Santa Barbara Telephone Co. Ist = amee. isc: coneesrdie wile July 1 3037 
Scovill Mfg. Co. 3%% debentures_..................- July 1 3513 
Sevilla-Baltimore Hotel Corp. “y- mtge. bonds__-.......-. June 30 1930 
Southeastern Power & Light Co.—See Commonwealth & 

Southern Corp. ES: 1586 
* Southern Natural Gas So. lst mtge. 44s_-.2 22. July 11 3827 

Se EEE. 9 4 nk endeceseeapenaencosn wa Oct. 1 3827 
oto Public Service cies Oe Se. Ghn.ns cows July 

Square D Co. 5% preferred stock rant ed athemannty: aiedila June 30 3359 

“= E.) Staley Manufacturin 7% pref. stock _..... July 1 3359 
mpson Products, Inc., prio Seal Is ascn-th. sogioaie June 30 3665 
Union a Co. of Missouri 1st SRR. BRB 6wss coven July 3666 
oh tec cbatemin’ cahehenantibiwenséous July 1 3666 
Unified Sasonase CUR: Gnd cbdcceccccsccass July 1 276 





k Excluded are the following amounts in bonds and notes held by the Secretary 
of the Treasury, which a shown as inter-agency liabilities: Tennessee Valley 
Authority, $56,772,500; U. S. Housing Authority, $37,000,000; Commodity Credit 
Corporation, $140,000,000. 


m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 


n Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 


p Includes cash in trust funds. 
a Includes accrued interest. 


r Includes Metals Reserve Company, Rubber Reserve Company, Defense Plan- 
ning Corporation and Defense Supplies Corporation and Defense Homes Corporation. 


s Includes capital stock and paid-in surplus of Government corporations and 
agencies. 

t Figures shown are as of March 31, 1940. 
available. 

x Includes the assets and liabilities of the Federal Land banks of Louisville, 
Ky., and Houston, Texas, which have retired the capital stock and paid-in surplus 
previously held by the Federal Government. 


Figures as of April 30, 1941, are not 











Company and Issue— Nate Pace 
Virginia Coal & Iron Co. 5% bonds__.....-...---------- July 1 3516 
Vir er, 2 in 2... ginanedantonrbensnease July 3 3516 

est Penn ‘action Co. ist mtge. Se....... -. ~aw~---gue 26 3833 
Williameport We Ge. Oe ENN co cdocn cosonccoenc ug 1 2882 
Witherbee Sherman Corp., ist SW GDSkdct cu seccna se June 19 3666 


* Announcements this week. 


NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 








CHARTERS ISSUED 
Amount 
May 31—North Jersey National Bank of Pompton Lakes, Pompton 
Lakes, N. J $100,000 
Capital stock consists of $100,000, all common stock. President, 
lbert C. Kluge. Cashier, Leo V. Hammond. To succeed 
The First yg pom & Trust Co. of Pompton Lakes, 
Pompton Lakes, . (charter No. 10787). 
June p—Commasctal oa Bank of Iron Mountain, 
Mountain, Mich 
Capital stock consists of $100. 000 common, and $90,000 pre- 
ferred. President, W. . Thompson. Cashier, F. O. 
Morett. Conversion of ‘The Commercial Bank of 
Mountain, Lropn Mountain, Mich. 


VOLUNTARY LIQUIDATIONS 


June 2—The First National Bank & Trust Co. of Pompton Lakes, 
Pompton Lakes, N. J 


Iron 


190,000 


Iron 


391,680 


Common stock, $200,000; preferred stock (local), $191,680. 
Effective close of business May 31, 1941. Lisuidating com- 
mittee: G. Cornelius Houman, Otto Renz, William Scinski, 
and Samuel Nochimson, care of the li uidating bank. Suc- 
ceeded by North Jersey National Ban of Pompton Lakes, 
Pompton Lakes, N. J. (charter No. 1445 


June 3—The First aati Bank of Bayfield, - er Wis. 
Effective close of business May 3, 1941. Liquidating agent, 
Gust J. Johnson, care of Washburn State Bank, Washburn, 
Wis. Absorbed by The First National Bank of Washburn, 
Wis. (charter No. 12534). 
June 3—The First National Bank of Washburn, Washburn, Wis. - 
Preferred stock (RFC), $15,000; common stock, $30,000. 
Effective close of business May 3, 1941. Liquidating agent, 
Gust J. Johnson, care of Washourn State Bank, Washburn, Wis. 
Succeeded by Washburn State Bank, Washburn, Wis 


COMMON CAPITAL STOCK INCREASED 


45,000 


Amt. of Inc. 
$40,000 


June 3—The First National Bank at Orlando, Orlando, Fla 
From $160,000 to $200,000. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks S$ fer Share 
1 Boston Athenaeum, par $300__........-.---- cima aigtbeaka’s 200 
4 units Washington Railway & Electric Co..-....-..--------------------- . 14 
1,650 Canada Fur Farmers, Ltd., par $1, and 100 The United Corp. common $53 lot 
100 The United Carp. GOGREBOR . 2... ec ccc cc ccc cw ccecccccescccensesese $53 lot 
10 Lincoln Mortgage Co. common, par $1 Se eee ee es . 4% 
7 Columbia Bakiag Co. preferred... . 22. - 02 oc ccc ce econ - ses -.. 25% 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES MAY 31, 1941 


The preliminary statement of the public debt of the United 
States May 31, 1941, as made up on the basis of the daily 


Treasury statement, is as follows: 


Public Issues—Bonds— 
3% Panama Canal loan of 1961 
3% Conversion bonds of 1946 
3% Conversion bonds of 1947 
2%% Postal savings bonds (21st to 49th ser.) 


Treasury bonds 


iB ‘761,000.00 
13,133,500.00 


117,407,880.00 $196,102,380.00 


$758,945,800.00 
1,036 ,692 400.00 
489,080,100 .00 
454,135,200.00 
818,627 ,000.00 
755,432,000 .00 
834,453,200 .00 
,400 ,528 250.00 
,518,737 650.00 
035,873,400 .00 


981,826,550.00 
,786, 130,150.00 
540,843,550.00 
450,978,400.00 
918,780,600.00 
,185,841,700.00 


RROD Wd Pron wos 
RS 


2% of 1947 

2% bends of 1948-50 (Dec. 1939) 
2% % bonds of 1951-53 

2%% bonds of 1954-56 

2%, bonds of 1953-55 

2% bonds of 1948-50 (Mar. 1941) 
2%% bonds of 1952-54 


U.8. ye, * bonds (current redemp. value): 


29,554,232,400.00 





$171,815,138.25 
312,749,604.75 
406 725,130.00 
490 228 383.75 
811,220,358.77 
1,011,176,053.00 
404 485,912.50 
57,744,018.75 
37 ,816,812.00 
211,420,300.00 
92,677,528.12 4,008,059,239.89 
243,153,600.00 


oo cecccescocccee Gehl, Obl eLuae 


Series 

Series D-1941_. 
Series E-1941.. 
Series F-1941_. 








Total bonds. ebeceuscces 
Treasury Notes—kegular Sertes— 
series B-1941, maturing June 15, 1941_. 
series C-1941, maturing Dec. 





$23,815,000. 
204,425,400. 
426,349,500. 
342,143,300. 
232,375,200. 
629,113,900. 
420,971,500. 
279,473,800. 

65,039,700 .00 


3838888388 


% series D-1943, maturing Mar. 15, 1943... 
% series A-1944, maturing June 15, 1944_. 415,519,000.00 
series B-1944, maturing Mar. 15, 1944_. 515,210,900.00 

% series C-1944, maturing Sept. 15, 1944__ 283 ,006 ,000 .00 
%% series A-1945, maturing Mar. 15, 1945__ 718,013,200.00 


Nattonal Defense Sertes— $4,555,456,400.00 


%% series D-1944, maturing Pept. 15,1944..  $635,064,400.00 
%% series B-1945, maturing Dec. 15, 1945... 530,838 ,700.00 


$1,165,903,100.00 











5,721,359,500.00 
1,603,263,000.00 





TO We ND WHE  ccccceccccccccccccccceccoce 


Special Issues—Bonds— 
4%% adjusted service bonds (Govt. life insur, fund series 1946). 
Spectal Issues—Treasury Notes— 
Fed.old-age and survivors insurance trust fund 
3% old-age reserve account series, maturing 
June 30, 1941 to 1944 
24% Federal old-age and survivors insur- 
ance trust fund series, maturing June 30 
1944 and 1945 
3% Railroad retirement account series, ma- 
turing June 30, 1942 to 1945 
Civil service retirement fund: 
‘ series maturing June 30, 1941 to 1945__ 
series maturing June 30, 1944 and 1945_ 
Pes Foreign Service retirement fund series, 
maturing June 30, 1941 to 1945 


turing June 30, 1941 to _— 
4% Alaska Railroad re nt fund series, 
on es — 30, 1o4l ¢ to 0 1945 
5 vings System series, mat 
June 30, 1942 to 1945 es 
2% Government life insurance fund series, 
maturing June 30, 1943 to 1945 
3% National Service life insurance fund ceries, 
a = a oo 1945 
0 deral it Insurance Corporation 
series, maturing Dec. 1, 1943 to 1948 one 
2% Federal Savings and Loan Insurance Cor- 
poration series, maturing June 30, 1945... 


of Indebtedness— 


Certtficates 
4% Adjusted service certificate fund series, 
maturing Jan. 1, 1942 


500,157,956.40 


$1,328 400,000.00 


817,900,000.00 
84,000 ,000.00 


621,400,000.00 
727,000.00 


4,554,000 .00 
5,204,000.00 
967,000.00 
91,500,000.00 
8,259,000.00 
2,025,000 .00 


5,050,000.00 3,059,986,000.00 





19,550,000.00 





Old debt ured—issued prior to April 1 
1917 te ripe ban Gone 
en vings bonds) 


Savings 
34%. i and 4: ue Li 
19nn a MI berty Loan 


$3,739,100.26 
36,880.00 


8,963,100.00 


1,120,550.00 
1 808,100.00 
12,312,750.00 
562,850.00 
27,884,650.00 
35,453 ,050.00 
3,252,250.00 
45,280,000 .00 
49,739,000.00 
175,100.00 


$346 681,016.00 
156.039 430.93 
3$190,641,585.07 
173,838 ,249.50 


2,027 ,645.42 
3,766,786.75 370,274,266.74 


. --$47,720,765,723.29 


2 and 4%% Victory notes of 1922-23__ 
4% Treasury bonds of 1940-43 and 1941-43. 
Fle ge notes, at various int. rates, reg. ser. 
Ctfs. of indebtedness, at various interest rates 
Treasury bills, series 
National defense series 
Treasury savings certificates_........____ 
Des Bearing No Interesi— 





190,327,380.26 
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June 14, 1941 
COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Gross Public Debt 





| Com- 

Per | puted 
Capita Int. 
Ratec 


| Si 
12.36) 2.395 
250.18) 4,196 


Amount 





1,282 ,044,346. 28) 
26,596 ,701,648. 01) 
16,026,087 087.07; 129.66) 3.750 
42,807 ,765,653.85| a324.72| 2.598 
47 ,230,511,228.50, b356.10) < 

| 47,720,765,723.29' b359.60 


, 1917—Pre-war debt 

, 1919—Highest war debt 

, 1930—Lowest post-war debt 
, 1940—A year ago 

, 1941—Last month 

. 1941—Tbis month 





| 
Obligations of Governmental Agenctes 
Guaranteed by the United States 





i 
Unmatured Principald | 
Matured | 
Principal | 





Date Com-| 


puted) and 
Amount Int. 
| Rate | 


Interest e 





$ 
Mar. 31, 1917—Pre-war debt! | 74,216,460.05 
Aug. 31, 1919—Highest war 
debt /1,118,109,534.76 
Dec. 31, 1930—Lowest post-| 
306 ,803,319.55 


war debt 
May 31, 1940—A year ago- -|5,497,235,905.28)1. 978 42. 514, 852 .40/2,029,671,449.19 


Apr. 30, 1941—Last month_ |6,549,559,355.28/ 1.799) 12,521,820.97 |2,425,384,304.80 
May 31, 1941—This month_|6,359,229,155.28' 1.834' 15,887 ,143.30\1,904,400,354.50 


a Revised. b Subject to revision. c Computed on interest-bearing debt. d Does 
not include obligations owned by the Treasury. e Cash is held by the Treasurer of 
the United States for the payment of outstanding matured principal of and interest 
on guaranteed obligations and is included in the general fund balances. 


DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced,but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “‘General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 














Per When | Holders 
Name of Company Share | Pa yable| of Record 


Abercrombie & Fitch Co. $6 pref. (s.-a.)_-._--- $3 July 1\June 20 
Acme Stock Co. Gereguiar) jc |June 20\June 10 
Addressograph-Multigraph Cor 25¢e |July 10\June 25 
Aetna Casualty & Surety Co. (Hartford) (quar. )} p July 1/ June 7 
Aetna Insurance Co. (Hortford) I eka esr anlgy a 40c |July 1/June 12 
Aetna Life Insurance Co. (quar.) 30¢ \July 1\June 7 
Affiliated Fund, Inc. (quar.)....-----.------- 5e |July 15|June 30 
er DEORE, TRG. CI) os 6» gc wee wcccennso+- 12 sc jJune 25|June 18 
Alaska-Pacific Consol. Mining Co. (quar.).----| 5c |June 30\ June 20 
Algoma Steel Corp., Ltd., 5% opr reference _ $$2%4 \July i1\June 14 
Alexander & Bal win, Ltd. Hawaii) (irreg.)- --| a ¥ 6 \June 14/June 4 
Allegheny Ludlum Steel > |July 2 June 16 
Allegheny Trust Co. (Pittsburgh) (quar.)__.-_-- 
Allemannia Fire Insurance Co. (Pitts., Pa.) _-~--- 





July 1/June 30 
June 30|\June 21 
June 30\June 21 
July 1| June 20 
July 5\ July 1 
i\Aug. l1\July 21 
June 30\June 20 
June 30\June 20 
June 30/ June 20 
1 June 18 
7|\June 27* 
1/June 20 


July < Manes 20 
June 18 gunelis 


Allen Electrical & Equipment Co. (quar.) ----- 
American Air Filter Co., Inc., 7% pref. (quar.) -| 
American Barge Line Co., new (initial) 
American Brake Shoe & Foundry Co. common- -'| 


5% % preferred (quar.) 
American Capital Corp. $3 preferred 
Amer. Car & Foundry Co. 7% non =. pf. (qu. 5| 
American Cast Iron Pipe Co. 6% pref. (s.-a.)_-- 
tAmerican Cities Power & Light Corp.— 

$2.75 class A 

(68 *%c. in cash or 1-16th sh. of class B stock.) | 

American District Telegraph Co. (N.J.) common! 

a OS Niue See 
American Felt Co. common 

fe eo ee em nee 

American Foreign Investing Corp 
American Insulator Corp. conv. prior pref. (s.-a.) 
American Light & Traction Co. com. (quar.) - - -- 

ah OE CONN.) . 6.44 cennenneeteecnses~ = 
American States Insurance (Indianapolis) (qu.)- 
American Telephone Co. (Abilene Kansas) 

5% preferred (initial) 
Amer. Trust Co. (San Fran.) 4% conv pf. (qu.) -! 
Astor Financial Corp. 75c. Ist pref. (s.-a.)------ | 
Atlantic City Fire Insurance Co. (quar.)_------ 
Atlantic Gulf & West Indies S. 8S. Lines— 

5% non-cum. preferred (resumed) 
Atlantic Savings & Trust Co. (Savannah, Ga.) 

RE ear R. < rier ae 
Auto Finance Co., A SS RE ee eae | 

54 % preferred (quar 
Automatic Voting AE Corp. (irreg.)_-_--- | July 
Automobile Insurance Co. (Hartford) (quar.) - - -| f July 
Ee Bee OEE... gw pcaw ca cemacoecec= 5e |July 
Bancohio Corporation (quar.)__-.---...------- July 
Banko Hydro-Electric (quar.) Aug. 

of Commerce & Trusts (Richmond, Va.)| 


| July 
July 


July 15 June}l5 
June 13\June} 9 
July 1\June 16 
June 23|June 11 
June 15\June 2 
Aug. 1 July 15 
Aug. l1/July 15 
July 1/June 16 


July 

(Suly lsljane 30 
\June 20\June 5 
\June 30|June 20 


| 
June 30'June 21 


l\July 1 
1) June 23 
1 ‘June 23 
1\June 20 
1j/June 7 
1\June 14 
1\June 23 
l\July 10 


i/June 22 
July i1/\June 19 
July 1\June 20 
July 1/June 21 
‘June 16\June 1 
| June 28/|June 20 
July i\June 18 





ie Sos se Rear 


% 
ax 
a0 





| July 
July 
July 


July 
Bas c of Manhattan Ge, (quar.)-..-----------| 
Bank of New York (N. Y.) (quar.)_.....------ 
Bank of Yorktown (N. Y. + |S epee 
Bird yw Co - NS EY 3 Ea | 
Bird & Son, 
Birmingham Blesiris ye. $7 preferred (quar.) - - - 
$6 preferred (quar.) | July 1|Tune 18 
Bishop Trust, Ltd. (Honolulu) (quar.)-_---.---- June 12\June 3 
Bliss & Laughlin, Inc., common 5e |June 30) June 23 
5% conv. preferred (quar.)_____----------- > |June 30/June 23 
Boston Insurance Co. (quar.)--.___---------- | July 1 June 20 
Boston Personal Property Trust. (quar.) - - -- --- July 15' June 30 
Boston Storage Warehouse (quar. ) June 30\ June 23 
Bralorne Mines, Ltd. (quar.)....-...--------- July 15) June 30 
Extra p 4 July 15 June 30 
Branch Banking & Trust (Wilson. N.C.) (qu.)-| $2 |\July 1/June 30 
Brantford Cordage Co., Ltd., $1.30 ‘ist pf. (qu.)} {32%e July 15\June 20 
Briggs Manufacturing Co 50c |June 9 June 20 
British American Tobacco ordinary (interim) - - - 7d ‘end June 17 
British Columbia Electric R Ltd.— 
5% prior preference (paya iol i pound sterling) | | 
(s.-a.) 2%% \|July 
British Columbia Power Go., Lid., cl. A (qu.)--|  t50¢ |July 
a Columbia Telephone Co.— i. | 
% prior poseenes a | t$1% |July 
eG preferred (quar.) | [$1% |Aug. 
Broad Street Investin Core. (quar.) 25c |July 
Brookline Trust Co. (Broo ine, Mass.) (quar.) _! $3 July 





1\June 10 
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Volume 152 
| 
. Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable|\of Record 
Brooklyn Borough Gas Co. common (quar. )----| 75c \July 10 zune 7 vis Bes. Bank (Palm Beach, Fla.) , (monthly) - $1 |July 1\|June 2 
6% partic. preferred (quar.)_-__...._-.....- oe Ge SO BR Be ee ye eee a gi pie ey 50c |July } June 2 
Brown-Forman Distilleries Corp. $6 pref_____-_- | $50c |July 1\June 20 First ‘National Bank (Pitts., Pa.) (quar.)...--- #2 Oct. 1/Sept. 30] 
Buffalo National Corp. common (s.-a.)_._._--_- 50c |June 30\June 16 First Nat. Bank & Trust Co. (IIl.) ‘Gna: heteia tants June 28\June 18 
A OE aaa ees $1% \June 30\June 16 First Nat. Bk. & Tr. Co. (Ramsey, N . J.) (s.-a.) $3 |July I\June 4 
— Niagara & Eastern Power Corp.— FE DO DF Re RR Ara: 25c |May 26|/May 20 
se a Rd | $14 |Aug. I1jJuly 15 Flintkote Co., $4. 50 pref. (initial quar.).....-- $14 |June 15\/June 10 
Bok art (F.) Manufacturing Co., common. --_-| 50c |July 1\)June 12 Florence Mills (resumed) ___...--.----------- $3 |June 2/May 20 
$2.20 preferred (quar.).__..-..___________- 55c \July 1\June 12 Teen een Te Se _. 50c |June 30/June 23 
Cable & Wireless (Holding), Ltd. (final) _..---- 4% |\July 15)..----- Formica Insulation Co. (irreg.)..-----..------ 50c |July i1j)June 14 
California Bank (Los Angeles)___......_....-- 50c |July ijJune 25 Franklin County Trust Co. (Mass.) (s.-a.).---- $3 |June 30\June 27 
Canada Machinery Corp. common __._......-- t50c |June 28 June 14 Fuller (Geo. A.) Co., 4% conv. eT (quar.) ..- $1 |July 1\June 19 
bt ree $7 June 28\June 14 Fulton Market Cold ‘Storage Co., 8% pref..... 1$2 |June 2)/May 23 
Canada Southern Ry. (semi-ann.)________-_-- | $14 |Aug. 1|June 30 Fyr-Fyter Co., class A (quar.)....-...-.- SS 25c |July 15\)June 28 
Canadian Industries, Ltd. common A (irreg.)_..| t$l14¢ |July 31/June 30 | AFR ait 2 2 a sie Se Sa a 25c |July 15\June 28 
Cc ‘common B (rreg. RS PLE, SO 2.522. $142 |July 31\June 30 Galland Mercantile Laundry (quar.) - - Soul 50c July 1\June 16 
oe So A 5S ee gee eeeC > 1$1% |July 15\|June 30 Gemmer Mfg. Co. $3 partic. pref. A_-_- said 75c |July 1\June 20 
Canadian Pacific Ry. Co. 4% non-cum. pref___- 2% \Aug. 1) July 1 Se a ee te. waa 40c |June 25\June 20 
Capital Administration Co. Ltd. $3 pref. A (qu.)| 75¢c July 1\June 20 General Baking Co i ae ig glia wont ea ata 15c |July i1\June 21 
Capital Bank & Tr. Co. (Harrisburg, Pa. (s.-a.)- 30c |June 24\June 9 $8 preferred (quar.) BE HEA OTA SRO, 2 ER $2 |July 1i1jJune 21 
Capitol ae Bk. & Tr. Co. (Hartford, Conn.) General Shoe Corp. 40c. pref. (s.-a.)-.------.-- 20c July 1\|June 30 
Ni EE a nd nc Cue aame ene 50c |July Il1/June 6 General Tire & Hubber, 6% preferred (quar.)--| $144 |June 30/June 20 
Carnation oi A, «eb oe e beer 50c [July 1\June 19 Ce ee. ee uh eemacen 25c |June 30/June 19 
’ % Ist preferred (quar.)-.----.----------- $14 |July roe 19 Great Lakes Paper Py class A partic. pref.(accu.)| [{25c |July 3/\June 25 
Ourahen Power & Light Co. $7 pref. (quar.)...-| $1% |July June 16 $2 class B partic. preference en 8 CEES a July 3\June 25 
3... bo es eer $1% \July 1jJune 16 Great Lakes Power, 7% pref. (quar.)....----- $$1% |July 15\June 30 
Carreras Ltd. (Am. dep. rcts.for cl.A)interim_-_a!112-3%|June 25/June 10 Great West Life Assurance (Winnipeg), quar.)--| 183% |July 2/June 20 
Amer. dep. rcts. for class B (interim) ~~ ----- a112-3%\June 25\June 10 Green (D.) Co., ” preferred (quar.).....---- $1% |July i1j/June 16 
Cayuga & Susquehanna RR-_-____..--..------- | 90c |July 3/June 20 CN eS men 12c |July i1|June 20 
Central Insurances of Baltimore (irreg.).....--- 25c |June 26/June 25 $1.25 participating preferred (quar.)_..-___- 31\4c |July 1)June 20 
Cee Kansas Power Co. com. (initiaJ)-..----- 30c |June 13\June 9 JS io) «dio RIE i ee 24.44c |July 1|June 20 
7 Ereterced Seer $1.19 |\July 15\)June 30 Grief Bos. Cooperage, $3.20, class A._..------ t80c |Juiy 1/June 20 
Central OT Ss eee IOS LS reed: 15e |July 15j)July 5 Hackley Union Nat. Bank (Muskegon, Mich.)— 
a Sah ERY ot, ER aero: 25c \July 15\July 5 7 ee Sg Sole Oealinge 2 DI 50c |July 1)|June 30 
Chain. Store Investors Tr. (Boston, Mass.) (qu.) 20c |July 15 June 14 Hanover Fire Insurance Co. (quar. EE CR 30c |July 1|June 17 
Se Se Se 6 SS eR eI fe Fh 5c |July 15\June 14 acing CE, ON, SR ae t10c |July 2\June 14 
Chemical Bank & Trust Co. (N. Y.) (quar.)._-- 45c |July ij/June 19 I ee Se I oe tic |July i1\June 14 
Chesapeake-Camp Corp. 5% preferr (quar.)_| $114 |July 1/June 20 Hartford Fire Insurance Co. (quar.) ---------- 50c |July 1|June 14 
Chicago Daily News, Inc. (s.-a.)_.......----- 50c |July 1|June 20 Hawaiian Electric Co., Ltd. (monthly)-------- 15c |June 25|/June 14 
5% preferred (quar.)_.-......----.-------- $1% |July 1jJune 20 Ce eee eeaiossanand 45c |Sept.15|/Sept. 5 
Ceipaee Sle & Tree Os... .nconocesescend $1% |July 1)June 19 Hayes ee thd Fong I i 40c |July 25\July 5 
Chicago Towel Co. common..-.........--.--- $1% |June 24\)June 14 Heiler (Walter E!) Co., common aii ne: 10c |June 30)/June 20 
$7 preferred (Quar.). ....------------------ $1% June 24\June 14 Ext ee ere ee ee clalpig ad ie oral wae 5c |June 30/June 20 
Chillicothe Paper Co. 7% 7o preferred (quar.) - - - - $1% |July 1/June 20 Zo preferred AGRA A LEC SEES. 43 %c |June 30| June 20 
Cincinnati Gas & Elec. 5% preferred A (quar.)--| $114 |July 1\June 16 Hees Motors Corp soa oye Gk eae aed inde ear 25c |July 1|June 20 
Cincinnati Tobacco Warehouse-_____..._..-_-- l6c |June 20|)June 17 Hershey Creamery Co. (s.-a.).....-.-.------- 50c |June 30/June 10 
Cincinnati Union Stock Yards (quar.)......--- 25c |June 30 June 21 7% preferred (s.-a.). ED RASA EE RES $344 |June 30\June 16 
Cities Service Power & Light Co.— High Street Bank & Trust Co. (Providence) (s-a)|} $2% |July 1|June 30 
ONS ens $114 |June 27\June 16 Hilton-Davis 5 Chemical Co., $1.50 pref. (quar.)_| 374%c |June 30|June 20 
Gs ne. cc céeekeseoees $1 |June 27|June 16 Holmes (D. H.) Co., Ltd (quar.)---..-------- $1 July 1/June 21 
$7 preferred (quar.)- -..-----------.---.-- $1% |June 27\June 16 Houston Natural Gas (quar.)....-.---.------ 2 June 30/June 20 
Citizens & Southern Nat. Bank (Savannah, Ga. ) 30c |July 1)June 10 Ei it al ET AE LTA 87 4c |June 30|June 20 
4 | 2 OS RR eae aie L 20c |Oct. 1/Sept.15 Houston Oil Field. Material Co., Inc.— 
City Nat. Bk. & Tr. Co. (Columbbus, O.) (s.-a.)| 30c¢ |June 30|/June 20 $14 convertible preferred (quar.)_....----- athe June 30)/June 20 
City Nat. Bk. & Tr. Co. (K. C., Mo.) (s.-a.)----| $4 |June 30 June 28 ns en i  .  acnwcenees be June 30|/June 20 
Clayton & Lambert Mfg. Co. (irreg.)---------- | _20c |June 12\)June 2 Hudson Bay Mining & Smelting, Ltd__ -----_- {$1 |June 27|June 17 
Clearfield & Mahoning Ry. Co. (s.-a.)...------ | $1% |July i1\June 20 Hudson's Bay Co., 5% preference (semi-annual) 2% fo July ijJune 6 
Ce Nn is weksiccwenwowe 1 25e |July 1'June 14 Hummel-Ross Fibre Gam ROPERS PAs 1 July i\|June 16 
Cleveland Electric [luminating Co. com------- 62'c |July 1 June 20 i ae than ah eee $1344 June 24\June 9 
$4.50 preferred (quar.).............-.....- $1% |July 1 June 20 Piverene BetRe CIID... « « coccuctococnesses one July 1/June 20 
Cleveland Graphite Bronze Co. (interim) -_--.--- 40c |June 30)June 20 Ideal Cement Co. (quar.)......-..---.------ 3 une 30\June 14 
er Deak anne eee & $1% |June 30'June 20 Imperial Bank of Canada (Toronto, Ont.) (qu.)_| 1$24% |Aug. June 30 
Cle Se. vxemugeonneuae st June 30\June 18 Income Foundation Fund, Inc. (quar.)..-.---- 14% |June 20/June 10 
Coca<0 _ Bottling (Del.) $2.50 class A (quar.)-| 624c |July 1)June 15 Indiana Gas & Chemical $3 pref. ” D  edine Gaal $1% |July 1)June 20 
Ss ee IE RES he tern 62 ie July l1j/June 15 Indiana General Service Co. 6% pref. (quar.) - - - ts] July 1|June 12 
$2. 50 class oS ee ee ee Ee 62\c |July 1\June 15 Indiana & Michi an 5 ama Co., 6% pref. (qu.) 1% |July 1jJune 12 
“9. in, a ae: a ee 62%ec |July 1j\June 15 7% preferred pihgdanesnaanawenanenn! Si a a ee 
Calpnan Lamp & Stove Co. (quar.)........... 25c |June 30\June 21 Indiana Service Gere. 5%; preferred.......... 30c |July 1|June 20 
I RS ESS eee ae 25ce |June 30\June 21 Industrial Rayon Corp-__--..--..------------ 50c |July 1)|June 16 
Colonial Finance Co. (Lima, Ohio) ----.------- 25c |July 1\|June 17 rr rr ee wenneseme 20c |June 30|June 20 
Colonial Trust Co. (Waterbury, Conn.) (quar.) - $1 |July 1)June 20 Insurance Co. of North America (s-a)_--..---- $14 July 15\June 30 
Columbus Bk. & Tr. Co.(Columbus,Ga.) (qu.)-_- $1 |July 1/June 30 en oak emweneene 25c |July i1|June 16 
Commercial Shearing & Stamping Co. (quar.)- -- 10c |July 1\June 23 International Button-Hole Sewing Mach (quar.) 30c |July 1|June 20 
Commercial Trust Co. (Kansas City) (quar.)--- $1 |July 1/June 25 International Cellucotton Products (quar.)....| 3744c |July 1|June 20 
Is chide ebsnetin seep sccabhvessatece _$1 |July 1|June 25 DGS. < ckdiadihebinnhsitedntrineneewand 12ec |July 1|June 20 
Concord Gas Co., 7% preferred.-..-.....---.- t50c |Aug. 15\July 31 International Machine Tool Corp. (initial) ----- 40c |Aug. IljJuly 16 
Connecticut Fire Ins. Co. (Hartford, Conn.) --- - US. =“ eee International Mining Corp. . (irreg.) tae ee he an adie 15c |June 25|June 20 
Connecticut Gen’! Life Ins. Co. (quar., increased) 25c ‘July 1/June 20 International Paper Co. pref. ---~----..~ $6% |June 28'June 20 
Connecticut & Passumpsic River RR. Co.— International Paper & Pow “P % conv. pf. (quar.) $144 |June 28 June 20 
ee > te $3 Aug. l1jJuly 1 ET thts bien arnnns ae eee $5 |June 28 June 20 
Consolidated Bakeries, Ltd. (quar.)...._.-..-- | t15e July 2/June 18 Interstate Bakeries $5 preferred___.-...------ 162 4c July une 21 
Consolidated Rendering Co----_--..-.-.-.-------- $1 June Q9June 5 Investment Co. of America-___.-.......------ 25c |July 1|June 14 
Consolidated Sand & Gravel Ltd., 7% conv. pref| t$14% |June 28) June 16 Irving (John) Shoe Corp., 6% preferred-_----_-- 137 %ec |June 16|/June 10 
Consolidated Water Power & Paper Co. (quar.)- 60¢ June 27|\June 14 Jason Mines, Ltd. (initial) _ Ri at a a t2c |July 15|June 30 
Continental Assurance Co. (Chicago, Ill.) (qu.)- 50c June 30\June 16 Jones & Lamson Machine (quar.)------------- 20c |June 25)June 20 
Continental Gas & Elec. Corp., 7% prior pf. (qu)| $1% |July§ 1|June 23 I et a aden etka bwhnanee en 55e |June 25|sune 20 
Courier-Post Co., 7% preferred. ..........--- 31% |July 1)June 20 Jones & Laughlin Steel 7% pref.._---..------ 181 July I1/June 19 
Cream of Wheat © tl a ce tawaerhe we eee 40c |July 1\|June 21 Kahn's (E.) Sons Co. com, (quar.)_....------ 25c |July 1/June 20 
- ¢ | fF?  ) > ppEpEEEgenes: 30c |July 15\July 1 Toe ED)” 4 oo co wabanecane anes $1% |July 1/June 20 
ks i 4A >=-—eppEQEnEsEsser $2 Sept. 30/Sept. 16 Kansas-Nebraska Natural Gas com. (stock div.)| 10% |July 1/June 14 
Cees Wee Ce, CBE) on os oc edwccegveuc< 15c June 30\June 14 $6 preferred initial quar.).---------------- $1% |July i1\June 14 
Davenport Bank & Trust Co. (lowa) (s.-a.)..-- $5 |June 30\June 15 Kaufman (Chas, A.) Co., Ltd 50c |July 1\June 20 
ee Oe, ee ED... kc nncueveseucees 15c |June 14/June 4 Kaufmann Department Stores 20c |July 28\July 10 
De Pinna (A.) Co., class A (quar.).....--...- 7%e \July 1)June 23 awe nian oat 25c |June 12\|June 9 
6% conv. preferred (quar.)....._.........- 1? July 1\June 23 Kittanning Telephone Co-_-___.--.----------- 50c |June 14\June 4 
Dennison Manufacturing Co.. $6 prior pref____ 75c |Aug. 1/July 23 Knott Corporation (resumed). _.-.----------- 1 June 19\/June 12 
8% cum. debentures (quar.)_._..........-- $2 ‘Aug. l1jJuly 23 Lambton Loss & Investment Co. (Sarnia, Ont.) 
Deposited Bank Shares, series B-1_______._--- | 4c fJuly 1lj........ a os mainland $1 |July 2\June 15 
Derby Oil & Refining Corp. $4 conv. pref_----- t$1 |\July i1\June 14 Langendorf Wuited Bakeries, Inc.— 
Diamond Shoe Corp., 5% preferred (quar.)-___-- | $1% |July 1/June 20 ee Oe ac awccesunnepemie 50c |July 15\June 30 
Dominguez Oil Fie ds (monthly) ele eee. Lk 25c |June 30\/June 16 SES tea a Sa eee aa aaa ae oa l5c |\July 15|June 30 
Dominion Bank of Canada (quar.)_---__.___- 1$2'%% |Aug. l1|July 19 6% preferred (quar.)---------------------- 75e |July 15\June 30 
Dominion Oil cloth & Linoleum Co., Ltd. (quar.| ) $30 July 31\July 15 to hoP oo 128.9. te ee eae: 20c |July 10\)June 28 
SES AR ye ae t10c |July 31|)July 15 pl A Union Station Co. (s-a) -_----------.- $2 |July iljJune 14 
Donahoe’s, Inc. 6% preferred (quar.)_.------- 37%ec |June 16June 6 Liberty National Bank (Chicago, Ill.) (quar.).-| $1 og |July 1)June 25 
Dravo Corp. 6% preferred NS eet aie AS, 7be July 1/June 20 Liberty Trust Bank (Roanoke, Va.) (s.-a.).-- $2g\July 1\/June 28 
Duff-Norton Mfg. Co. (quar.)_........--.---- 40c |June 16\June 6 Lindel] Trust Co. (St. naute) la a as 25 July 1|June 20 
Eaton & Howard Stock | a ae a aa 10c |June 25|June 13 Lion Oil Refining < ag ain ae 25c |July 15\June 24 
Eaton & Howard Balanced Fund_________-__- 20c |June 25|\June 13 pe Sg a SN a a a a a ea 50c |June 30|\June 20 
Elder Manufacturing Co., com. (resumed) -_-____ 15ce |July 1\June 20 Long Island Sie Deposit | ap RS 6 ater 50c |\July 1)\June 24 
5% cum. participating class A (quar.)_______ | $14 |July 1)\June 20 Louisville Gas & El. (5 7 pref. $100 par) (quar.)-| $1% |July 15|June 30 
Electrical Products of California (quar.)--- ---- 25ce |July 1)June 20 5% ref. ($25 Par) (i RUNNER mace earelent 1133c¢ |July 15)June 30 
Elizabethtown Consolidated Gas C oo (quar.)...| $24 |July 1\June 24 Loveman, Joseph & seb. | Ogee 131% |June 20\June 10 
Elmira Bank & Trust Co. Elmira, N.Y.), (quar.) 40c |June 23|June 20 Mahoning Coal RR. Co..-.----------------- $7% |July 1/June 23 
mvane-Wallower Zine, Inc. ...........<+<-<<- 20c |June 30/June 20 5% preferred (semi- nonetinn ala ata upended $1% |July 1/June 23 
Faber, Coe & Gregg, Inc., com., extra_______-_ | $1 |\Jume 2)May 15 Manischewitz (B.) & es BR, COUGBA x 66% ai eed $1 |July 1/June 20 
Fairmount Creamery Co. (Del.), com. (quar.)--| 20c |July 1\June 20 7% prefeerred (quar RAs 5 Eek Rape $1% |July 1)/June 20 
4% preferred (quar.)_...._....-.....-... $1% |July 1\June 20 Mansfieid Tire & ~ 05%) common (quar.)----| 10¢ |June 20)June 10 
Family Loan Society, Inc.— $1.20 convertible preferred (quar.)----.----- 30c |July 1/June 16 
Tt las einen rn paendeswdchabnes 40c |July 1/June 14 oe OE ee ee 10c |July 1 | June 16 
$1.50 conv. preferred (quar.)_____..-_____- 37 4e \July i1\June 14 nn e . cnemamnn deems $1 July 1/June 19 
$1.50 cum. conv. preferred A (quar.)_...__-| 374%e July 1)June 14 March & Gous (monthiy).................--.- | 40c |July 1) June 21 
Faultless Rubber Co. (quar.)------ ies nt eek ee 25c |June 25 June 16 Matson Navigation (quar.).......-..-------- 30c |June 15\June 10 
ee tine e eu tanate ee aie edene eked | 25¢ June 25\June 16 Maui Agricultural Co., Ltd--.-.---.--------- | 0c |July 1/June 20 
Federal Drop Forge Co. (resumed) _______----- | 30c |June 30'May 31 Mc Koo (A. G.) & Co., class B (quar.)--------- 25c |July 1)June 20 
Federal Light & Traction, common _-__-._____- | 25c |July 2) June 23 ay ta ye esp ai hei ee a 50c July 1 June 20 
ea | $1% |July 2\June 23 ns ee Petroleums, Ltd., partic. soot . (8.-a.) 30c |July 3\June 28 
Federal Services Finance Corp. (quar.)________| 75e July 15\June 30 Merchants Bank of New York (quar.).....---- 1% June 30|June 20 
6% preferred (quar.)___.._.._._....-._.____.- $1% |July 15\June 30 NR i Se ee Be aan 50c |June 30\June 20 
Ferry Cap & Set Screw Co_________________- 25c |June 16 June 9 Merchants & Traders Trust Co. (Buffalo) (quar. ) 30c June 30/\June 20 
Fidelity Fitie & Trust (Stamford, Conn.)(quar.)) $1% |June 30\June 30 Mercantile Transport & Forwarding, Ltd.— | a 
Fid -lity Trust Co. (Baltimore) (quar.) ------- -| 75e |June 30\ June 20 6 % preferred (8-a) - -----------------------| 3% |June 30 June 20 
Fifth Avenue Bank (N. Y.) (quar.)-.-..-_...-- $6 |July 1/June 30 Merck & Co., Inc., . aew com 25c |July 1 June 20 
Finance Security Fund (quar.)__.____...._.__| 2%e |June 16\May 31 6% preferred (quar.)..--------- $1% July 1 June 20 
First National Bank (Boston) (s.-a.)___-_____-| $1 |July i1/June 19 Meyer-Blanke Co. 7% Sls HOU? nncnenncene | $1%4 |July 1)June 25 
First National Bank (Kansas City) (s. <a | $74% \|July 1/June 30 Common (irreg.) oo eee 35¢ June 12,June 6 
First National Baus (Louisville, coh yam Michigan Cities Natural ~~ Se is Wl oars wees 24 June 15 June 5 
Trustee shares (quar.) - $1% |June 16\June 6 Michigan Silica Co. (quar.)....-.----.-------- | June og {mr 20 
First National Bank (Mt. Vernon, N. Y.) (quar.) 25ce |July 1|June 30 Mid-City National Bank of Chicago, ae July l\June 21 
I cea 25c |Oct. 1)Sept. 30 COMOR.. 0d dee ee Jan ono noon =o eo e ee | Oct. 1/Sept. 20 
First National Bank of New York (quar.)-_---- $25 \July i1|June 16 Middle States Securities Corp. (quar.)....----- i June 16\June 10 
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Minneapolis Gas Light Co., $5 pref. (quar.) - - - - 
Minnesota Power & Light Co.— 
7 n.d cwscceeeecne 


) 
Mississippi River Power, 6% pref. (quar.) - - ---- 
Missour' n, $7 andes oerane 
1 en by me a. nan, POR). cewccee 
Monroe Auto Equipment Co. (irreg.)---------- 
Montana-Dakota Utilities Co.— 
Te seb eéoeunen 
6% preferred i. AP ee ~ 
5% preferred (quar.) _ _ - itibarine +o -oaneny 
Morrison Cafeterias Consolidated, Inc.— 
 ~o0UlUl6lld!lll” | Eee 
Morris Plan Bank of New Haven (quar.) - - - ---- 
Morris Plan Bank of Virginia (s-a) - - - - - - - ages 
Morris Plan Co. of San Francisco (quar.) - - - - - -- 
Mt. Diablo Oil, Mining & Development Co.— 
es a a 
Mount Vernon-Woodberry Mills, 7% pref - - - -- - 
Murphy (G. C.) Co., 5% pref. (quar.).-.------ 
rn  eencnesnemih 
Mutual Telephone Co. (Hawaii) (quar.)__------ 
Nachman-Springfilled Corp. (irreg.) ....------- 
National Automotive Fibres (quar.) - - --------- 
Nat. Bank of Commerce( New Orleans, La.) (s-a) 
National Bank of Detroit (s-a) ____..---------- 
National Candy, 7% Ist pref. (quar.)---------- 
1 fo aa iy RR GT ae 
National Enameling & Stamping (irreg.) - - - - - -- 
Nation-Wide Securities Co. (Md.)— 
ee unenneme 
National Steel Car Corp. (quar.)_...---------- 
SE ON Mn in ow oc ccc ecccccawece 
Im amie 
Newark Telephone Co. (Ohio) ___..._--------- 
Newberry (J. J.) Realty, 6% % pref. A (quar.) - - 
OX peetured Sit a RP ot ES 
New Hampshire Fire Insurance Co. (quar.) - - - - - 
New Orleans Public Service, common - - - - - - - - - - 
gp NRRL A AI, SE AI SNE 
New York & Honduras Rosario Mining (interim) 
New York Power & Light, 7% pref. (quar.) - - - -- 
CE TT EL I 
Northern Central Ry. (semi-annual) - - - ------- 
Northwest Publications, 7% ist preferred -- -- - 
Northwestern Electric Co., 7% pref. (quar.) - - - - 
i wenconewneee 
N ER AT ERNE ARR C= 
Norwood-Hyde Park Bank & Trust Co. (Cin- 
_ eee 
Novadel-Agene Corp. (quar.)....------------ 


Ogilvie Flour Mills (quar.)....-.------------ 
Ohio Public Service Co.— 
7% preferred (monthly) - - - - - - Ldibtikbes eae’ 
6% preferred (monthly) - ------------------ 
5% preferred (monthly) -.-.---------------- 
Old Golony Insurance Co. (quar.)------------- 
Old Colony Trust Associates. ____....--------- 
Omaha National Bank (Nebraska) quar.) - - - - - - 
TN ee baoaun 
eg aE aaah aS apt Pk ee ee 
Onomea Sugar Co. (monthly).__.........---- 
Ontario Silknit, Ltd., 7% preferred_-_-_------- 
Otter Tail Power Co. (Minn.), founders common 
Ht ee NS de oi, oh cls co's gis ee vavedaeuse 
50 preferred (quar.).-...--------------- 
Pacific Can Co. (quar.).___---- aes obewnaen 
PL aS eS eee 
6% ee Ela an eee mie 
Packer Corporation (quar.)............-.----- 
Penn Federal Corp., 44% preferred (s.-a.)---- 
Pennsylvania Co. for Insurances on Lives and 
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Granting Annuities (Phila.) (guar.) se Salta te saloe ad 
Pennsylvania Exchange Bank (N. Y.) s.-a.___-- 
Peunsyivanie PT ME Pecan can ocscccesces 


ee ee neeewebn 
Petroleum & Trading Corp., $1.25 partic. A___- 
ee. Cn ek enon saceee 
Phoenix Acceptance Corp., class A (quar.)_____ 
Phoenix State Bank & Trust Co. (Hartford, 


I A aa 
Pilot yf oy (oml-ennual)................- 
ee  aionet 


Potash Co. of America (quar.).__..___.______- 
“——. one Co., common extra__.____-- 
oe aaa ade wee 
Pro donee ae cade s ein 
Providence & Worcester RR. (irreg.)._.._-___- 
Providence Washington Insurance Co________- 
Prudential Investing Corp. (irreg.).....-.____- 
Public Service Co. of Colorado— 
7% preferred (monthly).-__..--.__- wwstie 
6% peeeereen (meggitmiy)................... 
5% referred (monthly) - ------- eee caked 
$F ori und Steed & Light Co.— 
prior prefernece______ Wintel daiate ata dete 
wow has + eae tenia wsaw ile seae 
ORE DURE) eae ee 
Reece Button Hole Machine (quar.)__.._____- 
Reed Drug Co., class A (quar.)_____________- 
-Prentice Corp. (irreg.)................- 
Reliable Stores common (quar.)______-______- 
5% convertible preferred (quar.)_..._______- 
Reliance Elec. & Engineering (irreg.)__________ 
Richman Brothers (quar.)_____....__----___- 


Risdon Manufacturing Co., 7% pref. (quar.) _ - 
Rochester & Genessee Valley RR____________- 
Roxborough Co., 32c. conv. partic. OT aE 
Safe Deposit & Trust Co. (Balt.) (quar.)_______ 
Safeway Stores, Inc., common (quar.)_________ 
5% preferred ie, Di atidustvélupbecksisene 
7 oo Ry. Lt., Heat & Pow. Co. 5% pref. 
eR Salta os ai es wc ws es'w'ds os wel nel eo ce so wl ce 
San Gabriel River Improvement Co. (monthly) - 
Sangamo Co., Ltd 
San-Nap-Pak Manufacturing Co., Inc_______. 
A OS 9S eae 
Savannah Sugar Refining Corp. (quar.)_______ 
Geran ae 
Scrantoa Electric Co., $6 pref. (quar.)________ 
Seaboard Citizens National Bk. (Norfolk, Va.) 
 ™ eae , 
Seaboard Commercial Corp., common (quar.) ___ 
5% preferred A (quar.)..__________ : hierar 
Security Bank (Louisville, Ky.) (s.-a)__.______ 
Selected American Shares, Inc_____._.________ 
Selected Industries, Inc.— 
$5.50 prior preferred (quar.)_______________ 
Allotment certificates (quar.)._.____________ 
Somer be Hs NTS Bist ss wikiwcacity mead 
ttuck-Denn Mining Corp. (irreg.)_________ 
Shawmut Association (quar’) 2. — . - Pe ee: 


“Ite oO 


= 


= 


to 





aw 


Sheller Manufacturing Corp__..............-- 
Singer Manufacturing Co. (quar.)---~--_----- 
th (L. C.) & Corona Typewriter com. (irreg.) 

$6 preferred or.) CR eR A PE ATE Reem 
Snyder Tool & Enginee: a. Se eae 
Southern New England Telephone--_-__..._-_-_-- 
South wesc Naturai Gas Co.. $6 pref. A________ 
Southwestern Gas & Elec. Co., 5% pref. (quar.) 
Squibb (E. R.) & Sons, $5 pref. series A (quar.) - 
Standard Fuel Co. Ltd. 644% pref. (accum.) - - - -| 
Standard Sisica Corp. (irreg.)...........-.-.--- 
State Bank of Albany (quar.)-_--.---------- -| 
Ps Cat Cre, SL. Lacennareccoewensene 





Stix Baer & Fuller, 7% pref. (quar.)_.....___- | 43 


Stroock (S.) & Co., Inc. (irreg.)......._--- --| 
Sullivan Consolidated Mines, Ltd. (irreg.)_-__- iz 
Sunset-McKee Salesbook Co.’, $1.50 cl. A (quar.)| 3 
Superior Portland Cement, $3.30 class A__---- 
Superior Water Lt. & Pow., 7% pref. (quar.)__ 
Supertest Petroleum, common (s.-a.)--------- | 
mmon bearer (s.-a.).........----- oenaea 
8 GN a  § oO 2 ea ! 
Sussex ilroad Co. (semij-annual)-___.....-.--- 
Tampa Gas Co., 8% pref. (quar.)...-...----- 
OS oe oe ns te een meg aid 
i he oe inact eh nian ip tnmie 
Texas Electric Service, $6 pref. (quar.)__.__--- 
Tintic Standard Mining Co_____________-- — 
Title & Mortga Guarantee Co., Ltd. (New 
RR ii tg Eo 
Titusville Trust Co. (Titusville, Pa.) (quar.)_-_- 
AGED er ERR RE lec el ee etn i a Ras 
Toledo Trust Co. (Ohio) (quar.)..-..-------- 
Toronto Mortgage Co. (quar.).-.........---- 
Torrington Co. (quar.)__-_-_- ON a ee 
Tri Continental rp., $6 pret. ee ae: 
Trade Bank & Trust Co. (N. Y.) (quar.)_____- 
Travelers Bk. & I'r.Co. (Hartford, Conn.) (ann.) 
Trico Products Corp. (quar.).....-._-------- 
Trust Co. of Georgia (quar.)__------..------- | 
Trusteed American Bank Shares— 
Series A coupon (final) -_----------- — f 
Tubize Chatillon Corp., 7% pref. (quar.)-.----- 
Twin States Gas & El., 7% prior lien pf. (qu.)-| 
Underwood Elliott Fisher Co_____._-_------- | 
Union Trust Co. (Indianapolis, Ind. (quar.) - -- -| 
Union Trust Co. (Pittsburgh) (quar.) ---_----- 
Union Trust Co. (Providence, R. I. (quar.) - -- - - 
Union Trusteed Funds, Inc.— 
Union preferred stock fund _ -_---_--------- 
Union common stock fund A__-.-.-.-------- 
Union common stock fund B__----.--------- 
EE ee a  Sicin w dd add ne been oe 
Union Wire Rope eo ae 
United Bank & Trust Co. (St. Louis, Mo.) (qu.)- 
REE aE ape eee | 
a ee & Publishers Ins. (Del.) $2 pref.) 
OT Sa EN a aa eral ve dean anigitiin wo 
United Savi Bank (Detroit) (s.-a.)__-.----- 
United Shoe Machinery Corp. (quar.)_._._---- 
TS eee 
U.S. & Foreign Secs. Corp. $6 Ist pref. (quar.) - _| 
U.S. & International Securities $5 Ist preferred _| 
United States Loan Society (Phila.) (s.-a.)-_ - - -- 
United Steel & Wire Co., Inc. (quar.)____---- 


Extra 
es Pe, BO, QO). co nwaccsciésosen en } 
a oP aa 
Universal-Cyclops Steel (increased). _________- 
Universal Leaf Tobacco Co. (quar.)----------- 
8% preferred {guar ) RPE!) RE rae 
Utah-Idaho Co. .cl. A preferred (quar.)--- --! 
Is CO ee ae peed 
Van Camp Milk Co. $4 preferred (quar.) - -- - - 
Van de Kamp’s Holland Dutch Bakeries, Inc.—} 
I a a i a Oa te 
$6.50 preferred (quar.)_.---.---.---- ee 
Viau, Ltd. 5% preferred (quar.)__---__------ 
Vichek Tool Co., common. _----------- ose 
775 peneeees Uaner.)... ....-.-.--...-.---<- 
Vulcan Detinning Co. common. _--.-..---..----- 
, S  - § S eeeeeeeee sai 
Wagner Baking Corp., common___-..__..___- 
es SY Seer 
$3 2nd preferred (quar.)..................- 





Walker & Oo. $2.50, class A. -..........----- | te2 the 


Walworth Co., 6% pref. ($10 par)_..___.__--_- 
Wellington Fund, Inc__._.......----- boat cries | 
Wells Fargo Bank & Union Trust Co. (San) 
I nts ibe 
Western Nat. Bank of Baltimore (Md.) (s.-a.)- 
Western N.Y. & Pennsy1. RR. Co., com. (s.-a.)| 
TE * eee 
West Hartford Trust Co. (Conn.) (quar.)------ 
West Michigan Steel Foundry Co.— 
7% ge Pt OED. cas cnewgecennes 
$1.75 conv. preference (quar.)_______--- cn 
West Virginia mR & Pager (ereg.).... << 
Western Miectric Oo... .........----<c-- ni 
Western Grocers Ltd. common (quar.)--------- 
Pe i Es ok namin ceveresess 
Western Pipe & Steel (Calif.) (quar.)_____---- | 
Weston Electrical Instrument ------.-..----- 
Wetherill Finance Co. (quar.)-.--..---.------ 
tO Ee eee 
Weyerhauser Timber (quar.)------._-...----- 
PRP REE Se oth a RT 
Wheeling & Lake Erie Ry - -- --.-----.------- 
pF Mc hy T. Sp eee | 
Winn & Lovett Grocery, class A (quar.)______- 
ee mimics 
i TS OS™ £7" Ss eee -| 
Wisconsin Co. 7% preferred (quar.)_._.._---- 
Wisconsin State Bank (Milwaukee) (irreg.) - - - - - 
Woodward Iron Co. (quar.)_____------------ 
Yosemite Portland Cement 4% non-cum. pf__-|! 





Lau ences Leech eeehaneh "Leah eel aah eee nk 7) ed 
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Sheep Creek Gold Mines, Ltd. (quar.)________ 





Below we give the dividends announced in Vi 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 
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Name of Company 





Abbott Laboratories (quar.).............-..--- | 
RS ERAT ie Sone pig Caalinie 
444% preferred (quar.) ......--..-.------- 

ay — — Works, Ltd., 644% pref. (accumu- 

 SERGIFTE'S Wht Ghent dade ar tiger 

Jk wae 

Aero Supply Dee, CS BC Do coccucdvcess 
ES RA LTTE SII 

Aetna Ball Bearing Manufacturing-_---....---- 

Agnew-Surpass Shoe Stores pref. (quar.)- ----- 

Agricultural Insurance Co. (N. Y.), quar-__-_---- } 

Alabama Great Southern RR. ord. shares- -- - -- 
6% participating preferred____._.--------- 
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Name of Company 








Name of Company 





Ahlberg Bearing Co., class A (quar.) ______--- 
Alabama Power Co. $7 ferred (quar.)....... 
uarterty). 





ied Chemical & Dye Ag =- See J: so aseuehel 

d GE SS eee 
d Ri er Re RRL ERR 
Bn nnctciacésccscsssdou 
SS et Sarr a 
Allied Stores Cor ‘eo ” eS eee ee 
A 5 a pap ape eR SOS. 


Alpha Portland ee AE RTS Pe 
Altoona & Logan Valley, Electric Ry. Co....... 
Aluminum Co. of America $6 pref. (quar.)--—-- 
Aluminum Goods Mfg. Co. (irreg.)...-------- 
Aluminum Industries (quar. _- ial tostvudtuesde 
Aluminum Manufacturers, Inc. (quar.) ...---- 


(quar.) 
American foelered OO eae 
American Alliance Insurance Co. (quar.)--—__--- 
American Bakeries Co., class A (quar.)--.----- 
Class a & ee ea eae leas saw ome 
American Bank jpn - common (resumed) - -- 
, hE ee ee oS oats 
American Can Co., ¥ a Sa Geet} occéed 
American Chain & Cabi ee ttbdededbusthebaaeee 
Preferred (quar a eae 


Ext 
Ameriaem Cigarette & Cigar Co__..........--- 
RS Eee 
ican Coach & Body Co. (increased) - - - - --- 
American Colortype Co. common __-__-..-..---- 
I ee 


Class B non-vot com(quar.).....-.....----- 
3% conv. preferred Ist series (quar.) ___.--- 
preferred 2nd series (quar. ; Sossucaseeas 
preferred 3rd series (Quar.)_... --..---- 

aoe ere ty de i% SF, A (quar.)_--- 
7% preferred A (quar.) PEAS hese’ 
American Export Lines, Inc. .-__..........--- 
American Express Co. (special) Pe Fran 
PIs OE, 6 cb One w een pee es acge coos 
American yo Ltd. common (monthly) --_--- 
American & Foreign Power $7 preferred --..--- 
A can Fork rZ DTU cuidneeuieth ecdatben 
aero wos eeescccsoscoscosse 


can Gas & (Wecioie Cs GNP cd cqcsccsucs 
4%% pares iicimminbwcaseewied 
American Ge ral (quar) (special, irregular) ---- 
American anes Insurance Co.(Houston) quar. 


American Hair & Felt Co., 6% Ist pref. (quar.) - 


i, t » .. . ee Sa 
American Hardware Corp. (quar.).-.-.._----- 
American-Hawaiian Steamship Co. (irreg.) ----- 
American Hide & Leather Co.— 


American Investment Co. of Ill.— 
ae cum. conv. preferred (quar.)....-.....-- 
cum. Bae may Se 
Co. non-cum. class A (quar.)- 
‘ee Hocker Oo. nox 7% preferred._....... 
American syerhine & Foundry Co. Ceseguler) ..- 
American Maize Products Co. common. _--_-__-_- 


Amer. Nat. Fin. Corp., non-cum. pref. (irreg.)-- 

American Optical Co. (quar. nerutitcnendtwankcuwd 

American Paper Co. 7% preferred (quar.)....-- 

1% Breferred 1 ae Ce AOS eTTEEBEOSEe 
© 


$5 p’ ieee 
Amevican Public Service 7% pref..-...-.------- 
Amer. Radiator & Stan ~ SESS Corp.— 


ee we ee ee em meee em ee eee eee emer 


- ee 


American Smelting & Rorining eee: 

7% 1st a Pi ewiegwaneerwaswatie 
American ; 

FO a 
American Steel Foundries S hicalianneimenmeurne waa 
pO OS ar 
American Sugar Refining 7% pref. (quar.)___--- 
American Sumatra Tobacco oo GRRE) o newe 
SE EEE Ca bebe ceccndegtapesccqecs 
American Telep aus & ag i, r wa (quar.)__- 


4% convert ~ ge GES ot case cou 
sonore tek Del 


American Thread Co semi-ann.)____ 
American poveces | Co. iors + Toner. | re 
Ameren Ft al reac iniwetaith 
American Viscose eg ‘common (initial)... - 

., " [ ” "ee 


Amer. Water Works & El. Co. »- 26 las lst pref. (qu.)_ 
American Woolen Co. 7% preferred......-._-- 
nn 


ans Co. a po asnneurcuvenpeorsane 
RE CME... + ssenbnebadineeeias 
Anaconda Cop ek bnbnwinas whine dae 
SEE Bod antic cncccconecascuce 


Anheuser-Busch. Inc. (quar.)....--..--....-- 
Apex Electrical Mfg. common ee} See 
Agatt Ppliet Arts Co —  wvanliewe ek uiawe: 


% preferred (semi-annual) - _---.---------- 
nsas Power & Light t $7 pahaoad (quar.)__- 

” 6% preferred (quar. + ES ORES 
Armour & Co. (Del. ), 7% pref. (quar.)......-- 
Cork ag} ee 

Arnold ne neo Corp hin aaliaecebdilas ai Otrts aha ai aap ae 
Art Metal Coastruction Co. (irreg.).......--- 
Be EE. WEEE, EE wee ceo wren wesscussoen 
Artloom Corp. 1@ preferred (quar.)......---- 
Bas CGR. GORGE). cc cccccccccadsccaccece 


see, preferred uar.) . 
Atlanta Gas Taat ‘So. 6% vref. (quar.)-.------ 
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Atcheson Topeka & Sante Fe Ry Co.— 


5% non-cumulative pret as ns dd ene eteadciee: 


Atlante Birmingham & ——— RR. Co.— 


uar.) 

Bone? H a, Electric 7% pref. (quar.)..-..-- 
oe BS eR rns 
ee SE OS , - ccnccdcumiacwpa 
8 piglet) SeeegntanE  SREL Se MRE LRN 
Bank of Nova Scotia St bn mmaenuupephans 
Bankers’ Ben y do ne Corp., com. (quar.) 
Beene Trust Ce tN , @ 4 ~*~ & BERR aE es 
Barbee (we aye  O" eae eee 
Barrister Hall Trust Co. (Boston, Mass.) (quar.) 
I se eee mmalind 
Bastian Blessing c Sg RE eS 
5.50 preferred (quar. Vidbhanwebh aon baa e 
ED I fe Ss eo ena 
Ba Cigars, th ieduitaseaed ein maddedkewa 
Beatrice Creamery Co., com. (quar.)..-.----- 
$5 preferred (quar.) ww. --.-.....-...----- 
4g A om “SORE SRE Ppp 
Beattie Gold Mines (Quebec). Ltd. (quar.)..... 


qeatey I Bros. 5 ian Ms 2nd ferred (s.-a.)...-- 
Beech Creek RR he ar) coiews , tee eee 


Belding-Corticti EAB ne common (quar.).....- 
Bell ey one .. of Canada (quar.)...----- 
Belmont Radio Corp. (quar.)-_ « PEPE PAR Kia, Ck 
Bendix Home 2opinasts, Inc.— 
I nn ae 
Beneficial Industrial Loan Corp. (Delaware) 
I, Ce 
$2.50 A jad preferred 1938 series (quar.) - ~~~ 
Brewing Corp. (quar.)...-..-.-.---- 
. - ae National Bank (quar.)....-.-.-.- 


See ek ee eee 


Bethlehem Steel Corp. pref. (quar SE 
Birmingham Water Woris 6 % preferred (qu.) - - - 
rey Oil A fl oe ORE a I PR 

Black & Decker Mfg. Co. (quar. (increased) - -_ 
Blaw-Knox Co. (interim)_.._............---- 
Bloch Bros. Tobacco 6% ess. Caner. hinionanne 
Blue Top Brew., Ltd.. 6% 4 PEAR descsene 
Blumenthal (Sidney) & Co. »inc., 7% pref..... 
Bohn Aluminum & Brass_...............--.. 


Boston & Alban is cae, WN.) wccccencoor= 
Boston Senta it ccc kecanmeonnnes 
Boston Wharf Co. ( RS 
Boston Woven a & Rubber Co, pref,......-. 
DOWGr Omer MOOUUNE, . ccccwncccccecccccccse 
Brach (E. J.) & Sons (quar.)_.....--_.-.---_- 
Brandtjen & Kluge, Inc. 7% conv. pref. (quar.)- 
7 aul tae AS pang Heat & Power, Ltd.— 

_ ., % 3° eee 
Bridgeport Browe © #9, are areteaappibem aes 


Bridgeport Gas aE Pir ecielau-aranie-anis ania 
Briggs & Berantcas PS le a aS es 
< ht (T. G.) & Co., Ltd., common (quar.).... 
e pF referred (q uar.) Loon nim einenatesene 
Brille fg. Co. common (increased) (quar.)- ~~ 
Class AS (quar. Ce dE SST SE EF et Ee 
Bristol Brass Corp a eR 


irregul 
British American Ky ih Mite nS Someamemens 
British-American Tobacco Co., Ltd.........-- 
Interim div. of 7 pence for each £ of ord. stock. 
Coupon No. 186 must be used = div. 

British Columbia Elec. Pow. & Gas Co. 
re re a ce ent 
British Colombia owsr Cor be Pr ee 
British Mortgage & Trust (Stratford, Ont.) 
a, eK i ad a Tyas 
romptee ‘aper Co GUAP.) <0. 
Brunswick-B ‘Balke-Co lend dal decctivesarend-drrne 


Buffalo y Oe Power Corp.— 
$5 first preferred = pclekarabipanesinihdhtp arid arecusw 
1.60% peatsered siheidinlmaan tiimdarnied 
Building ucts, td. ATTRA 
a ee ne ne ee ames 
Bulolo Gold edging, Ltd. (interim) (s.-a.)_--. 
ee SD... co eesweoteedone 
Burd Piston Ring (quar. Deapuweneooceennrans 
Burgess Battery Oo. (reg.) .. . . cccccccccccce 
Burlington Steel Co. 
Butler by Meas 3 7% preferred (quar.).......-..- 
Byers, (A. ) Go. 0 eae 
Div. of 32. 708: searseentins the quarterly 
div. of $1.75 due Nov. 1, 1937, and int. 
thereon to July 1, 1941. 
Calamba Sugar Estate (quar.)......-......-.- 
CR Se EE Sinnasccccnkecunanseenn 
Calumet = Hecla Consol. Copper Co. (Mich.)— 


Commi 
Camden & Burlington County Ry. Co. (s.-a.).-- 
Canada Bread, Ltd., 5% preferred (quar.)-—.-_- 


COR Up Re i ee Ee ee 
Canada Bud Breweries (interim) _...........-. 
eae Cement 6% % preferred.............. 


Canada Crushed Stone (interim)-......._____- 
Canada Cycle & Motor Co., Ltd., com. (quar.)- 


5% preferred (quar my PAB Oenseecenweasneann 
Canaée aey Greer Bae (GGaP.) . i... ccwccccce 
Ongata ye & For; nmdy class A (quar.)_- 


+) 
Canada Malting Co.. Ltd. (quar.)_.......-.-. 
Canada N orthern Power Corp., Ltd., com. (qu.) 


7% preferred ed.” Encinitas oh dhndibdviiee inet owe 


Canada Packers 2, 2 eee 
Canada Permanent Mtge. Corp. (Toronto) (qu.) 
Canada Wire & Cable class A (quar.)........- 
Se er I 0a oo auntie cnethatteeneatiappivwetin 
Pref Dit ttmteribadhéubeedcmmaddaan 
Canadian ae Ltd.— 
$3 preferred Py + peng li i ia Ta 
Canadian Car 
7% partic. pref. ecoummlated) .. ....ccccce 
enntlan td., common (quar.).....-. 
6% preferred (quar. Dit tavhbadeoatenaedeas 
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Name of Company 


Name of Company 









When | Holders 
Payable\|of Recora 








Canadian Canners, Ltd.— 


Tne. - asscanncscceeseos 


i ses OO 

ro participati ETT AE: 
Canadian Foreign Investment pref. (quar.) - - - - 
Canadian General Electric (quar.)--.-.--..---- | 
Canadian Malartic Gold Mines, Ltd......---- 
Canadian Oil Companies, Ltd., 8% pref. (quar.)| 
Copedion Wallpaper Mfrs., Ltd., class A__..--| 


Canadian Westinghouse Co., Ltd. (quar.)..---- 


Canadian Wirebound Boxes, Ltd.— 


ae 


Cle Set BONE, conn cccccecscscescors 
a ee id nae hnegens 

Cay oe); ues. ee 6% pref. (quar.) 
Carib oe rhe Ay ea (liquidating) ---------.. 
Cariboo Gold og Mining Co., Ltd.-.-..-.---- 


Carpenter Steel Co. (irreg 


Carter (Wm.) Co. 6% + 7 re 


Carthage Mills, Inc., common..-.....----.---- 


6% preferred B 7% br es a as des 
Case (J. I.) Co., 7 ee baved .) oseeene 
Case- omeroy & Co. (semi-annual)-.......--.- 
Cass Bank & Trust Co. (St. Louis) irregular) --- 
Cogs ¢ Ph ee Pr ioe weresaccosncese 
Catalin Corp. of America (irregular)-......--- 
Celanese Corp. i ae discret as eanetl 

7% cum. Ist referred (semi-ann.)_._-- 

1st pref. (sem: eon. ae oth cies anne ee 

7% cum. prior preferred (quar.)_........--- 
Celluloid Corp., $7 participating Ist pref__---_-- 
Central Aguirre Associates (quar.).....------- 
Cent. Canada Loan & Savs. Co. (Toronto) (qu.)- 
Ce ee can pabasensececocerso 
ge I RSE eRe 
Central Electric & Telephone Co., 6% pref. (qu.) 
Central Eureka Mining Co. (os -month ON os thi tee al 
Cent. Hanover Bk. & Tr. Co. (N. Y.) (quar.)-_-- 
Centra]! Illinois Light Co., 44% prt. (quar.)-_- 
Central Illinois Public Service, $6 pref_-_---_- 

i Chetan hese dagudawen de 
Central Maine Power Co.— 

CES EE ee 

SS ee 

$6 es er. ds Ee Uae ool ahve ine anaes Oe 

5% preferred (ques OS aS Ee SE eee 
Oe "Patricia old eae Ltd. (quar.)...-- 

ES eee ie a a tmtinnedadasags 
Central Power & Light, 7% preferred... ---- tS 
ee a ence abbene ada 
Coe & South West Utilities Co.— 
RE AE ar 
68 ee «nn wmensosccoonem 
ccnea's Steel & Wire Co. 6% pref. pape ) Ee 
Central Trust Co. (Cincinnati, POhio + As, Speedie 
Ce  eaeanecaseee 
Chamberlin Metal Weatherstrip Co_.....----- 
Cham ~ gO te LETTE 

i i nanan gnane 
Chapman Valve Mfg. Co., common (quar.)-_--- 
Chartered Trust & Executor Co. (Rorqato) (qu.). 
Chemung Canal Tr. Co. (Elmira, N. Y.) (8.-a.)- 
Chesapeake & Ohio Ry., common (quar. as 

4% non-cum, series A pref (quar.)....-.---- 
se ——~ ably a ea 
Ohicago Flexible Shaft Co................-.- 
Chicago Pneumatic Tool $3 conv. pref. (quar.) - - 

$2.50 conv. prior ever ee a a 


Chickasha Cotton Oil (special) ...........-.-- 
a Securities Co. pon PE (irregular) - ~~ 

Toe Peete (GURP.) « ccc ccccocccccnccccs 
Cl eee enmeange 


Cincinnati New Orleans & Texas Pac. Ry. Co. 
ee ES LE EE TEER i EE AE 
A ine nme aaneegetsona* © 

Cincahatl & Saborban Beil Tele. Go: (quar.).. 

Cincinnati Union Terminal. . (quar.) .. 

Citizens Wholessie Supply Go. @ ¥ pre 


A) ae 

City Auto Samp} Oh Oe ee 
City Baki Pra, preferred (quar.)_.....-.- 
City Ice & Ee a oe ecees 
Cit Binagd fnowrance  ,  £ ae 
Clark NE Shc bteeebbebbebpbptae 
Clark Equipment - a Se ee eae 
Clearing M as Corp. (quar. oateenctandaain 
achine | 3a oomaoen 

Cleveland © Mg ode? 1 Co. ¥y BPECRETUE....ccccses 


t Gounties one & | 
«class 4 4 & oe 
one ae 
semi-annual) 

oomns$ molive-Peet preferred ( quar.) ieee 
Colonial Ice Co. $7 yao speed Siig taBionss “I. 
ode ene Fuel '& Iron Co. DALES Aha a: 
pba. RF MS; Pek. (a uar.). 
uar.)- 
$1.20 prior preferred (quar asada inte 7” naieinel 
mmercial Credit Co. , common Sh Bas 
44% cony. pref. (quar.) -............--.-- 
mmercial Invest acts Tount Goce. com. (qu.). 
oas 25 er eeesee hac casnedec¢ iit 
Commercial Solvents... .......--....-....-- 
Commonwealth Edison Co. (quar.)........._- 


Commonwealth — ee 

5% cum. pref. yon Sa ee 
——— & Southern Corp. 8 $6 preferred _ — 
Commo h Utilities % pref. B (qu.)- 


uarterly__ 
gongolenm air Sala tapeeepeeast: 
Conn Gas & Coke Securiti es $3 pref. (quar.)___- 
Sonnsceieas Light & Power (quar.).-......._. 
Cogeeeyas River Bank (Hartford) Bde ncan 


+ 


+ 
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Consolidated Aircraft Corp. com. (irreg.)...--- 


$3 conv. preferred (quar.)-....-.--.--------- 
Consolidated Edison Co. of N. Y., Inc. (Quar.) 

85 preferred (quer.).... .- -.-----cneecccce= 
Consolidated Fila Industries, Inc.— 

OS SHEENUOE nddecewccdcaccsoncnccocgcess 
Consdlidated Gas Electric Light & Power (Balt.) 

Common (GUGP.) - «<< coc cccccecccceoccccce 

4% % preferred B Soaee. igi? ea Sts 

4% sreferred PM + 2 0 a aeiehnete 
Consolidated Laundries. $7. 50 preferred (quar.) 
Consolidated Investment Trust (Boston)— 

Cres (GNGP.) «ow ee cccccecoscacxdeaceoe 

SE ee ee ee 
Consolidated Oil Corp. (quar.)......----.-.--- 
Consolidated Retail Stores, 8% pref. (quar.)-- 

8% preferred (quar.)....... ---ccccccccccee 
Consumers Gas Co. (Reading, Pa.)....-----..-- 
Consumers Gas (Toronto) (quar.)._...----.--- 
Consumers Power Co. $5 preferred (quar.) - ~~ -- 

$4.50 preferred (quar.)-_.---..-------------- 
Continental Baking Co., 8% pref. (quar. I ace 
Continental Bank & Trust Co. (N. Y.) (quar.)-- 
Continental Can Co. (quar., interim)_........-- 
Continental Oil Co. (Del.)_.--.--------- 
Continental Steel a common....-.- 

7 oe BOOEETOS (GIRE,) oc ccwcencgacsoeseces 
Continental Tel. Co. 7% partic. pref. (quar.)_-- 

6%% pretersed ‘a (quar. sd Eo. ele ee Sageee EE 
Cooper-Bessemer Corp., $3 prior pref. (quar.) -- 
Craddock-Terry Shoe Corp. a 

lst preferred (semi-annual) -...-...-------- 

2nd preferred (semi-annual) -_-......-------- 

3rd preferred (semi-annual) _.--..-..-------- 
Crane Co. 5% preferred (quar.).-...--------- 
Creameries of ‘America, es Sa eCas 
Canes. Pees DEED. onccccccceececeencces 

RRR SE ee ea 
Crowell-Collier Publishing Co__-..---.-------- 
Crown Cork & Seal Co., Inc., $2% pref. (qu.)-- 
Crown Drug Co. 7% conv. pref. (quar.)-.---- 
Crown Trust Co. (Montreal) (quar.)...----.--- 
Cs enon news 
Crucible Steel Co. of Am. oe pref. (quar.)_.-- 
Crum & Forster 8% pref. ( quar __ + (pata eae 
Cuban American Sugar, 74, preferred (22 EEA 

eee. Gee, BOE, CR aan a cctocaccnccee 
Qore y Ba. ay Cae RR. Go: ee 
Cun %o pret. Ti) »nheaniubeecane 
Curtis Publishing 0. prior pref. (quar.).-..-- 
Curtiss-Wright Corp. $2 non-cum class A.-_.-_~- 
Cutler-Hammer, Inc. (irregular).......------ 
Dairymen's League Cooperative Assn_-.....-- 
Daniels & Fisher Stores Co. (quarterly)... - 
Darby Petroleum (resumed)...........-..... 
Davega Stores Corp., 5% conv. pref. (quar.)__-_ 
David & Frere, Ltd. class Ie a te wi wes dds 
Davison Chemical Corp. (resumed). -..-.---.-- 
Dayton & Michigan RR. 8% preferred (quar.)-_- 
Debenture & Securities Corp. of Canada— 

5% preferred (semi-annual)___..........-.- 
Deisel-Wemmer-Gilbert Corp. (quar.)_.--...-- 
I wine 

Ss te 9h ik etl attain ns nin is whienae dine 
Delaware RR. Co. (semi-annual)-_.......-..-. 
De Long Hook & Eye Co. (quar.)_.-....-._-- 
Delta Electric Co. (quar.)..............-.....- 
Dentists’ Supply Co, (N.Y.) 7% pref. (quar.)_- 

EE IE 

Es is rm ett inhiehll 
Derby Oil & Refining, $4 conv. preferred_____- 
Detroit Gasket & Manufacturing ie ced 
Detroit Gray Iron Foundry (s.-a.)--....----.- 
Detroit Hillsdale & Southwestern RR. (s.-a.)--- 

i ee mil 
Detroit Michigan Stove Co., common...-....-- 
Detroit Steel Corp. ines 
Detroit Trust Co. (Detroit, Mich. (s.-a.)._-..-- 
Dewss : & Raynalis Co.— 

EEL SE aA A ee am a 

7% sretnred some. I lass hehe ati bs letectickdat nial 
i ai 
Dewey & Almy ‘Ghemical Co.— 

6 A a ee 

I mail 

$5 conv. preferred (quar.)..........-.-...- 
Diamond Match Co., pref. (semi- enamel) pel 
Diamond Portland Cement Rts Ge) ecockheun 
Diamond T Motor Car Co... .......-..--.-..- 
Distillers Corp.-Seagrams, Ltd. (quar.)_...---- 

Option is given, to to non-resident stockholders 

to obtain U. 8. currency at rate of 50c. per 
ovare joss 15% withholding tax, or 42 4c. in 


f 
Dixie-Vortex Co class A (quar.)....-.....-...- 
I a 
Dominion Coal Co., Ltd., 6% 7 wa (quar.)- 
—o Foundries s Steel, 


mo ge 








a ae a 

Dupt an eae Corp., +- SEES (reduced)........ 
> OS Cee wece 

du Pont (E. 1.) de Nemours & Co. (interim)... 


peau preferred oer. » a 
Durfee fee Trust Co. (k (B: » Be ext ) irs River, Mass.) 


( ly 
Eagle Picher Co. co 


+) 
East Tennessee Light & Power 00-86 pref. (ai) 
nessee ower ef. (qu 
Eastern Gas & Fuel Assoc. 444 % prior pref. (qu.) 
ME __ ie a R  tpnel  l mN st 
Eastern 
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June 30\/June 16 
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June 16|/May 
Aug. ljsune 27 
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July 1j)June 14 

July ij)June 14 

July ijJune 14 

Aug. IijJuly 15 

June 16\June 2 

June 16\June 2 

Aug. 15\July 15 

July ijJune 16 

1|Sept. 1 
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KOCOOD OP PWWDD 


l1/June 20 
July 1i1/June 20 
ug. l1\July 22 


A 

June 14\May 31 
July 1\)May 29 
June 30\ June 20 
June 14\June 4 
July 1/June 16 
June 15June 5 
July 15 July 
June 25 June 14 
June 30 June 14 
June 20 June 10 
July 1June 14 


July 2|June 21 
June 25\June 14 
June 16|June 2 
June 16|June 2 
July 1jJune 14 
July 1jJune 20 
June 20/June 10 
July IljJuly 





July 1 June 14 
July 21\July 5 
June 20|/June 10 
July 5\June 20 
1-5-42|Dec. 20 
June 16\June 6 
June 25|June 14 
June 25\June 18 


July 1/June 20 
5c |July 1|June 20 
July 1\|June 20 


June 16|May 29 
June 16|/May 29 


June 16|/May 29 


June 16|May 29 
Sept. 2|Aug. 12 
June 20/June 10 
June 25|June 18 
June 16\June 6 


July 1)June 10 
July 21\|June 30 
July 2\June 14 
July 2/June 20 
July 2jJune 16 
July 2/\June 16 
y 2\June 14 
5\June 30 
1)/May 31 

5\July 1 
5|June 12 
1jJune 20 
1jJune 14 
ljJune 14 

1} June 20 
1jJune 20 


June 27|May 27 
June 27|May 27 


June 30\June 16 
Aug. 15 cay +. 
July i1jJune 16 
June 14|May 26 
July 25\July 10 
July 15\)June 16 


July i1jJune 14 
July Il1jJune 14 
July i/June 14 


Bee 
<q 
ee 
at ee 
BBE 
te 
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July i1jJune 1 
July ijJune 
1|\June 


owe ON’ 





June 27iJune 16 
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Name of Company 





Name of Company 


When 
Payable} 






Holders 
of Record 





Ecuadorian Corp., Ltd. Fptenes) oe ee 
Preferred (semi-annual)._____..........-.- 
Edison Bros. Stores, a common (quar.)..-.-.- 
ner Register Go. ‘bt: coon Ips enone 
re I i a oak anid 
Electric Auto-Lit lah i ne v0 onidmntet 
Electric Controller & Mfg. Co..._..--..----- 
Electric atte | & Light Corp.— 


I an I I i oo anil 
Electhic Storage Battery Co., on. (quar.).---- 
Participating preferred (quar.) a madi mented 
) et a aplasia ligase apap gt 
Elgin National Watch Co. ................--- 
Elizabethtown Water Co. sponselidated (s.-a.)-- 
Elmira & Williamsport RR. Co.— 
‘Paso preferred (semi-annual) -___..._.....---- 
El _e Electric (Delaware), re pref. A (quar.) 
preferred B (quarterly)............-.-- 
EI Paso Electric Co. Texas)! $4.50 pref. (quar.)- 
Paso Natural Gas Co. (quar.).........--.-. 
El bat pnt Ros 2 lst pref. (s.-a.)...-- 
Bicones Ai aa 
Empire ees , $6 poemeras (GUSP Jdcacaecs 
eS Capwell Oo. p howe did i ii nmi 
preferred series A (q — ca ie Secnvin we title 
Employers Casualty Co. (Dallas), (quar.).---- 





es non-cum, class A (quar.)..__..--.-.----- 
Equity Corp., $3 convertible preferred__....-.- 
Eversharp, Inc., —, eo eee 
a embuntn 
p enue ately lacy aR TG aa 
Excelsior Insurance Co. (Syracuse) (irreg.)_--~- 
Excelsior Life Ins. Co. (Toronto, Ont.) (s.-a.)_- 
Excelsior Insurance Co. (N. Y.) (reduced)... 
Falconbridge Nickel Mines, Ltd. (interim)----- 
Falstaff Brewing Co. pref. (semi-ann.)____---- 
Famous Players theaiien Corp., 6 (quar.)-- 
Fanny Farmer Candy Shops (quar A pS 
Fansteel te ghey Corp. a (quar.)..- 
a 5 ac tbodebernneusinsd 
en  peeeeoes 
Farmers & Traders Life Insurance (quar.)_----- 
ale. en ededee 
ae Ge ae GIs TOE)... co coccccctonseree 
Fedders Manufacturing Co. (irreg.) .-.-------- 
Federal Bake Shops (quar.).........--------- 
i nn a nkh eh dogmek 
Federal Insurance Co. of New Jersey (quar.)--_- 
Si wd 
Federal pt een den & Smelting Co. (irregular) -_-.-.-.-- 
oP i as i Dh ll 
Feltman & Crum °s oe Stores $7 pref....----- 
Fernie Brew Co., Ltd. (annual) ....---..------ 
De ee tecbabbeceeerntsteneone 
eee 
hr, A og oy ae Fire Ins. Co. (S.-a.)_------ 
Field (Marshall) & 
% preferred$2nd series YS EE 
Filene’s (Wm.) Sons, common (quar.)....----- 
434 % preferred (quar.)................--§$ 
Finance Oo. of Amer.com.cl. A & B_.....----- 
Common class A & B (extra)......--.------- 
B56 Fo es SOE.) . . wn oncogoecceecece 
Finance Co. of Peanasivanis RRR 
Fireman's Fund Indemnity (quar.)-_--.------.- 
First Federal Savings & Loan Association of 


_ 
RICO O-151 Oo 


OD 
Noor cro 
a 

me COCO) 
Wwe-Oooo 
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- be 


w 
DOS i 


to 
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wb w& 
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South Philadelphia (s.-a.)............----- 
First National Bank (Binghamton, N. Y.) (8.-a.) 
First National Bank of Chicago (quar.)_...-.--- 
First National Bank of Jersey ng | (quar.)-....- 
First Nat. Bank (North Easton, Mass.) (quar.) 

GN 0 ak Keo an ddd cdbetaredocencueves | 


First Hoticae SD CE Dat ddee cbeoaseoen | 


Fiscal Fund, Inc.— 


Beneficial shares, bank stock series_-__-----. \4 


Beneficial shares, insurance stock series - - -- 


Fivesimasens Stores, oe 7% pref. (quar.)_---- | 
preferred (quar.)..-.....-------------- 174¢ 


Flintkbte eR se a cd 


Food M Machinery Corp., common____......---- 

4%% — referred "ee 
Foote Bros. ans achine Co., ered, (final) -- 
pS RE RRS eS Samer 
Ford Motor (Canada) oe © DD OGG.) .cccoce 
Foresight peandeties HERA le ae 
Foster & Kleiser 6% prefered A (quar.)_--. 
Foster Wheeler Corp. Sr UGNOR eo caccccsceeee 
Fosotria Pressed Steel Corp_...............-- 
Foundation Co. of Canada, Ltd. (quar.)_.-.--.-- 
Four Wheel Drive Auto Co. Cree.) Sas ich aw hs Witaiee sith 
vos Tad es Gree CRE.) nnn cowcsedncd 
prathanaeahs Brewing (quar.).-~-.------------ 
Frankfort Kentucky Natural Gas_--.-_--.------ 
Franklin County Distilling 60c. conv. pf. (quar.) 
Gamewell Co., common Grregulas) ie Slate aadbeerak 


annett Co., Inc., $0 pret. (a oy | Sea 
jo. com. (quar.)........ 

6% conv. preferred (quar.)-.-.--.------.----- 
Gat neau Power, far 8 eae 


eee tee toa 


534% predarred ( i al 
tance Corp., com. (quar.)..---.-- 


) 
qeanal R23 Investors, oe pref. (quar.)-__- 
General Ameri — on (irregular) - ~~ 
General Box Go tc \ouee Di ali in ty ena tgthan ves bes doi 
General ones O P., 


General Cigar 
General Electric oOo RE a Pra 
General Fire Swat $e te eae i naa 


ee 


Pref 
General Paine ye .67 preferred (quar.)--- 


1 Railway ignal Co., com. (irreg. sontwe 


% ) 
mera] Retnourance Corp. % ayo? eee 
General ‘elephone Corp., com. guar. (incressed) 


a 


WWWOWHOH ee 
COOK ee PP PRR ODO 
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an RAR AR 
SEE Mer PEK 
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a u.88 «32,00 preferred (C= SE eeneeeeent 





a 
to 





3 


I 
; ’ Inspiration Consolida 


to 


General Time ye ES eee 
$6 preferred (quar.)_.._._._........-.. 
a Power ,. $6 ret. (RRP.) < co snndsdcté 





5 preferred quar. 

General Water Gas ~ hy Electric Co., common. --- 
Se ee Gra... eseocnde’ 
Georgia Ra & | ee eee 
Gillette Safety Razor, $5 conv. pref. (quar.)-_--- 
pe Trust Co. mo. $5.c0nty neo ablh baGuksihy 
Girdler Corporation, com. (quar.)...--------- 
Glen Alden Coal Co. SOT ARS Oe ee ae 
Glen Falls Insurance Oo. ,_ (quar. VRS SRR 
ome ae, GOON ID ne etconee 
conv. preferred (quar.)............-- 

Globe Wermicie Co.,7% ref, ae 
Godchaux 8 . Inc., com. class A__......-- 
$7 pref (q er p= iy 
Goderich Elevator zs aX Co., Ltd. (s-a)...- 
Goebel poowtag Os Ce RS in? ane PRS 
Gold & Stock Ricsragh Oc Co. UERP.) . « 2 cncseuys 
Goldblatt Brothers, $2.50 conv. pref. (quar.) --- 
Golden State Co., Ltd. ae  * ke eee 

‘ pref 


uar.) 
Goodyear Tire & Rubber Co. of Canada, Ltd.— 
ommen (a DM 00 + Lee acusonseuen due 


5% % preferred OS Sea 
Gorham Manufacturing Co__........---.-..-- 
Gorton-Pew Fisheries Co., Ltd. (quar.)....--- 


Grand Rapids Varnish Corp Ce re er 
Grant (W. T.) Co. oO (fees 

5% preferred (quar.) ot ah EE Or ee ee 
Great American Indemnity Co. (s.-a.)....-.-- 
Great American Insurance Co. (quar.)_...---- 
Great Lakes Power Co., Ltd., if pret. (quar.)-- 
Great Northern Ry. Co., ee 
Great Western Sugar ST Wis hd0cdecceececer 

Tp I INT dn. cb eceoecescacecss 
Greene RR. Co. (semi-annual) -.-..-..------- 
Greening (B.) Wire Co., Ltd. (quar.) - - 
“a eum a dB aed apngtee rr 

pre area DEG asain we wna 

Gnopke 2 RR eee: 
Gruen Wateh a a nd a alae 

pF SEN OP ee SR 

6% preferred class C (quar.)._.........-.--- 
*'Quarterty) of North America (Montreal) 


oahu ress Ce. (ie. 2.) CREP.) cc acwens 
0 SSS Se a ye 
Gulf Power Co. $6 preferred (quar.).--...---- 
Gulf States thee 7 Co., $6 pref. (quar.)....-- 
Se ren COUN D. .. cwcccneecccesccual 
Guilford Realt oo “Balt, 6% 7 Se 
Hackensack Water Co. “pret A (ager. bist osuae 
Halifax % ayer o% & 8.) (s.- 
ae (¢ Pt BO CR. o smatbdsoddeucbes 
Hall (W. F. ) Printing Re Ct ho ctonscvcucs 
EN IRE a eee ne 
Hamilton Cotton, Ltd. $2 conv. preferred 
ee chi sins beraunereascenences 
Hamilton United Theatres, Ltd., 7% pf. (accum) 
PIA, TE aD ide con csoscoceusseses 
ee PO Sa... LL cewwocusecoones 
Ge Fe Es. CE cae wee cecncceenanseused 
Hanna (M. A.) Co., $5 pref. (quar.)_.......-.- 
Harbison-Walker Refractories pref. (quar.).. -- 
Hard Rock Gold Mines, Ltd__.........------ 
Harrisburg Gas Co., 7% prepeered et ee 
Harrisburg Steel Corp. EE Na 4 adeernaenilate oul 
Harrison National Bank an J.) semi-annual. 
Harshaw Chemical Co. (quar.)_-....----.------ 


. 
a 


a 
x 
2533 
oe 
Da INS i et rt et et Se tt On et et et et bt et 

E 
@ 
-~ 
ow 


2 


RISK 
w 


K 
=) 


REAF 
CO 








2 
2 
9 
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1 
1 
8 
1 
1 
1|)June 20 
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5 
1 
1 
1 
6 
0 
0 
2 
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Harvill Aircraft Die Casting (initial) Se ae 
Hat Corporation of America, 6% % pref. (qu.)-- 
Haverty Furniture Cos., Inc., $1. 50 pref. (quar.) 
Hazel-Atlas Glass sod De tte. abbnticdibbeseewht 


Hazeltine Co SS aaa 
Heath (D. CO Pk bo. 7 ery (eee (quar.)_...; $ 
c 


Hecla Mining (reg.) . .. -< co ncnnccccccccccee 
Heileman (G) Drewiag Pl J. onbesbduativecs 
Hein-Werner Motor Parts (quar.).... 
Helme, (Geo. W.) Co. (quar.)..-.-.--------- 

7% preferred (qua: ELE |. cg wégneaeenabetes 
Henkel-Clauss Co. 6 pref. nes 
Peete POG OO. 6 «cco cccdcccccuccsovcie 





Hewitt go ET rr re 
Hibbard, ncer Bartlett & 63" (monthly)... 
Bivona’ ational Bank (N. O.) (s.-a.)..------ 
Hinde & Dauch nat Co., a Say pega nie dl 

5% preferred (quar.).-...-.---.----------- 
Hinde & a: Paper it Canada, Ltd. (quar.). 
PGEOE TOLGOED OD. ccccesccccosctssvaébace 


m... ‘Fire & Marine Ins. Co. eke ) (quar. Diedis 

Home Gas & Electric Co. 6% pref. (quar.)_.--- 

Home Insurance (Hawaii) (quar.) 
vee 


pS A ee rere 
Honeymead ‘Products Co. DG cineca 
eee at Coat... 
onolulu SS Sinn docpagvalhiabe 
Hooker Electrochemical Co, 6% pref. (quar.)-- 
aoe Ball LD ween ee 
Houdailie-Hershey” Corp:, lass A” (@uar.)----- 
ass ee eee eee 
Bousten ay of Lg ey a Vicitewcaben 
Hubbe Serve). INO. (QUEP.)wccccccccocese 
Humble Sit & Hefining tt abhi bede be a dt 
Hump! > Co., com. (quar.)-.-. 
6% MOE EEE Jawcagecoscesqccesscooceo 
mt. ‘ ak uae. oo» y pene — 3 (qu.) 
as oor Co., 7% pref. (quar.)----- 
ory land Mines toes 
Tllinois Bell Telephone- --....---.------------ 
Illinois Central RR. Co.— 


( 
Power, SIGNER in cto csccese 
)——* | ‘Chemical Indiéstries Am .dep. rec. .-- 
Im Life Assurance Co. of Canada (quar.)-_- 


Im lobacco of Canada, Ltd. (interim) - ~~ 


Motocycle 5 ae eae « 

. 6% no n-cumulative preferred (irreg.)....--.- 
Indianapolis eo $ ht Co. (quar.)--..... 
4% pref. (quar.)~.- ~~~ .-----~-~--~~----~ 
jana is ‘Water Co. 5 pret 4 (quar.).... 
{ndianapol Bank & Trust Co. st. Louis), quar.) 





Common (quar 
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QBaOo 





rBRR> 
SSS SRR 
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Om COCO 
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‘erred (quar.) 
An 
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June 19 
June 19 


June 30 


5\|June 30 


June 11 
June 13 
June 20 


30|June 16 


June 10 
June 9 


20\June 5 
ljJune 21 


2|June 14 





June 16 June 2 
June 30,June 28 
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Per When | Holders Per When | Holders 
Name of Company Share fines | 2 Record Name of Company Share | Payable|of Record 
nal Securities (bank shs.) (stk. div.)..| 24% |July 1/May 31 Loew's (Marcus) Theatres, Ltd.— 
a ay, ee oor! finds medal 4 une 26\June 16 7% preferred NS Err $344 |June 30|)June 14 
International Business caer come} ceendal $1 |July 10\June 20 ne Cement Corp. (quar.)..-.--.------- 75c |June 30|June 11 
International Cigar cre eneyidinll 50c |June 26|\June 10 SS, mastic. HE. (RE J. coccecccecccescocs $1% |Sept. 1)/Aug. 20 
International Harvester Co. (quar.)_---------- 40¢ \July 15\June 20 5% partic. pref. p y > eerie: 25c |Sept. 1|Aug. 20 
Internationa! Holdings, Ltd. (irreg.).......--- 60c |June 30|May 30 5% partic. pref. (quar.)..-....------------ $1% |Dec. 1/Nov. 20 
International Niekel of Canada__.--------2-- t50c |June 30|May 31 54 partic, pref, (partic. div.)..........---2 25e |Dec. 1|Nov. 20 
preferred ($100 par) quar.)....--------- $1% j|Aug. IjJuly 2 Longhorn Portland Cement Co. (irreg.) - - . ----- 50c |June 16/June 5 
12 ee ($5 Bar) oe er ae 8%c |Aug. IlJuly 2 Loose- Wiles —— ) SEN Deanecneccoesess 2 Aug. i|July 19 
International Ocean T ag > Co. (quar.)..---| $14 |July 1/June 30 fk Se epi ga Se $1 July i1\June 18 
International Pow. Co. 7% pref. (accum.) +51 % July 2jJune 14 Lord & Taylor by Tao ee a a eterna eran nl $2 July 1/June 17 
International Products Corp., 6% pref. (s.-a.)_- July 15|June 30 Lorillard (P.) Co. ompmen a ciebbdabenebenns 30c |July 1\June 16 
an neencessuonnde 50c |July i|June 16 7% preferred (quar Kdeehth epaiuniunaroses $1% |July 1/June 16 
SS gaa eae, 37%e |July ijJune 14 Louisiana Land Exploration _s Spt Cal 10c |June 16\June 2 
International Silver Co., 7% pref. (quar.)------ $1 6 July ijJune 13 Louisville Gas & os < 6% pref. (fimal) _---- $1.9449\July 28)-.-..-- 
nterstate Department Stores.........-.--.-- 1 July 15\June 19 RES -2692\July 28)-.--.-- 
Interstate Hosiery Mills..-.....-....-------- 25c |June 16\June 2 Louisville Ges & Electric (Del.) class A (quar.) ~~ as $4 June 25|May 31 
Interstate Natural] Gas---~---..-.------------- q June 16|/May 31 Cents IP (GNP). . once gccyecccece coesecces 2 Sune 25|May 31 
Interstate Telephone Co. $6 pref. (quar.)_..--- $1 July ijJune 14 ——— tle & Mtge. Co. (semi-annual) - -- ~~ 10c |June 16|May 31 
Ble ted nanos eaneeseod SS Ee ee RE ee ee 5c |June 16|/May 31 
Investment Cor . of Philadelphia-.....---.--- 75c |June 16\June 2 m . Manufacturing Associates_.._...----- $2 |\June 14/June 7 
lowa Southern Utilities Co.— me ot A Co. 64% valueed eh eae $1% |July ijJune 21 
% pref. arrears certificates. _.......-.---- 1$1% jJuly ijJune 14 S4% preferred (quar. } VERE bE $1% |Oct. 1/Sept.20 
6% % pref. arrears certificates...... ...-.-- 131% jJuly June 14 % pre ferred i &.Coa sa lanai pettharmmaitetctys $1% | 1-2-42/Dec. 23 
6% pref. arrears certificates__.- -....------ 131% |jJuly iljJune 14 Lykene alle Caai O08. @.-8.).-.--ccee- 40c |July 1|June 14 
Iron ‘Fireman BEE. OS. GHEE) ncaccocccceess 30c |Sept. 2/Aug. 9 Lyon Metal couiane. eee Re ee 25c |June 16\June 2 
I ea ak bd nlemnnictinebowil 30c |Dec. 1/Nov. 10 McClatchey Newspaper, 7% preferred (quar.) _| 43%c |Aug. 30/Aug. 29 
Irving Air Chute Co. ene SE aD encsepdhtninsoiiedinds 25c |July ijJune 16 5. TO Ct A Seeger 43%c |Nov. 29) Nov. 28 
Irving Trust Co. (N. Y.), (qQuar.)_...-..-.----- lic jJuly ijJune 10 McColl- Frontenae Ori e-s Ltd.— s 
Jamaica Water Supply, com. (quar.)_.....---- 50c |June 30\June 14 6% preferred (quer) immense sonsnksaed $$14 | July 15|June 30 
DT nn. cdo copdrperenestntiacone $1% |June 30/June 14 McGraw-Hill Pub hing Co | eel baa oe 15c |July 1)June 19 
Jamiunen i Ab 7. a ~~) eeoeEERees 15c |June 16|June 2 McCrory Stores Corp. (quar.)-...----------- 25c |June 30/June 20 
 onepanadtets 50c |June 30\June 14 McKenzie Red Lake Gold Mines (quar.)_.--.-.-. 3c |June 16\June 2 
Jefferson Lake Sulphur Co., Inc. (quar.)------ oo June 16)/May 31 McLouth Steel Corp. (irreg. Ry GE EE: 50c |June 14|June 7 
Jefferson Standard Life Insurance ee eee 7 July 26\July 22 MacKinnon Steel 
J Central Power & Light Co nee, conv. preferred (accumulated) enecesoowes 1$1% |June 16)May 31 
71% preferred (quar.)...-..--------------- $1% |July i1jJune 10 i CR, ae, omtaennsen t8ec |June 16|May 31 
6% preferred (GUAl.)..<-ccccccccccccccses- 3! % |July i1jJune 10 Magazine Repeating Razor Co., common__----- 25c |June 25\June 14 
5 1a atime s............ccccccee 1% |July 1|June 10 New preferred (quar.)....--..-----.-...-.. $1% |June 25\June 14 
Jewel Tea Co., Inc. (quar.)-..-..------------ June 20/June 6 Magor Car Corp. com. (quar.)..------------- 25c |June 26|June 16 
Johns-Manvine Corp. common. ._.-..---.--.-- 75c |June 24\June 10 Ras eles 3s pap er GOO E $1% |June 26\June 16 
7% preferred oo. ataaanonmisonivawainn $1% |July IjJune 17 7% preferred tt acne a wemmeamaune idan $1% /|June 26)June 16 
Joliet & Chicago Co., stamped (quar.)..-- $1 36 July 7|June 25 n(I.) & ls (GRRE) cccnccscnconss $1% |Aug. 15|Aug. & 
Josl Manufacturing & Supply Co., com__-__-- 7 June 16/June 2 auved SU dite ndimnenictcdiig orakcniaine juts $1 Fs Nov. 15|Nov. f 
6% pref WAP Ya a aconennnnnnnnnnnan= $14 [June 16une 2 | (Quareerly)_—---022TILIIIISIIIITIIII 156 |June 14|May' 29 
J Stanufacturi USP Je cwcccccccecene une ay JO. cccccncccasccccccccecoes= une ay 
Fa td ae tala Se |June 27iJume 17 , Mahon (R. ©.) Co....................22222 15e |June 15|June 10 
Kalamazoo lauable Parchment Co. (quar.)--- 15c |June 30)June 19 Malartic Gold Uiges ) Satta) eatdane Senceebans 5e |Aug. I/July 2 
Kansas City Pow. & le. 6% a (quar.)..-.- 1 July ijJune 14 Mangel Stores, $5 preferred_.__....-...------ 13154 June 15|June 3 
Kansas | my Power i Josnos 1 July ijJune 14 Mansfield Theatre Gon Ted. 7% pref. (accum.)| {$1 June 30\June 20 
Kansas Gas & Elec trie Co., ep pret. (quar.)__- 1 July i|June 13 Manufacturers Trust Co. (N. 4 com. (quar.)_ 50c |July i|June 14 
a Cn.) ponsctemoseconescuse= 14% |July IljJune 13 NS LE eee eee 50c |July 15\June 30 
Kansas Power Oo 56 preferred "3 Seiseeie 1% |July l1jJune 13 Mapes Consolidated Mfg. Ce. GR Joc cceseccs 50c |July 1/June 16 
i Cs nc ccamenensenvanes ie July ijJune 13 Margay Oil Corp. (qua?.)......--------.---- 25c |July 10/June 20 
Kansas Ut ilities 1% bret Ss ES cee zi July i1)/June 21 Marine Midlan Trust Go. (N. Y.) (quar.)_---- 30c |June 20\/June 17 
Katz Drug Co. commen I ats rcs cis tied Ge de ia 12%e |July 15|June 30 Marion-Reserve Power Co., $5 preferred (quar.)| $144 |July 1/June 14 
$4.50 preferred (quar.)._....-------------- ts] July i)June 16 Maryland Fund, Inc. (quar.)_-..------------ 7e |June 16)/May 31 
Kaufmann Dept. Stores 5% conv. pref. (quar.)- 1% 'June 14)/May 31 assachusetts Investors 2nd Fund-----...---.- 10c |June 26|May 29 
Kelley Island oo &s Trane Dian seaindngtin 25c June 30)/June 21 Massachusetts Plate — - Co. (s-a)...--.- 50c July 1)May 29 
7% special pref. (quar.)_- $1 5 Sept. 2) Aug. 20 | Master Electric Co. orp  tauai S eaticewentaoodnd 60c June 20\June 5 
7% special referred SET swcerescoscncesne 1% |Dec. 1/Nov. 20 ppeane Aapheds Coe ET Jaongenece proceeses 10c |June 16|June 2 
Keen DE. tinestiabenseseodama 25c |June 30|/May 31 Mathieso Works, AEN > eee 37 %e |June 30\June 9 
Te eos eee enenbabesaavewal 50c |June 30)May 31 7% preterred. ae ae aieehraidiuk tind ieieinteg $1 June 30\June 9 
'y’s Inc. pref, (quar.).........-------- 31%c |July 15\June 30 May Department a; PR scacnédeneow 7 . 3|Aug. 15 
Es CE BNE, ccc ccncegecsweccscececoss 2 June 20\June 5 Mead Johnson & Co. (quar.)......---------- 75c |July i1|June 14 
Kerlyn ou Co.. clas A (quar.) Dhdimanesenwanas Se July ijJune 10 odie thn ei heat nennbned ecaceen 75¢e |July ijJune 14 
Sh a July 1jJune 10 , FO E's Sie ee ae aee 35c |July i1|June 14 
Koo Kddison Gold Mines Goteries) ES He 7c |June 28)June 10 Menge! Co., 5% lst 5 hte aaah epalatrtD 131% |June 30\June 16 
one Dianwnwibie 7c |June 15|May 31 Mercantile Corp. 5% post. (quar.).. 25c |Sept. 5/Aug. 30 
mt. ea a gasiss “356 peat aaar----) 409 [Bune 1/Max 31 | 8% preferred dust.) |) Daseoneogarm sem estan Soc sept. Slaug. 30 
P quar.)_... une i Mithassémeapodsaduneade Pp ug. 
Keystone Steel & Wire Co-___.._---...-_--2- 25c |June 16|May 31 6 oiened te cee rateenauhenekedl 30c |Dec. §|Dec. 1 
ne Tel. Co. of Phila., $4 pref___..--.---- DS June 16jJune 3 peevennane National Bank (Chicago) (quar.)--- $1 |June 30)June 25 
i. npuntdbnnossdphrasnnoone 3 ee June 16jJune 3 I a atect ss toe nella cee e eb 50c |July i|June 16 
Kimberly-Clark Corp., com. (quar.)...-.....- July ijJune 12 Maula Thermit . 7% pref. (quar.)_...-.. $1% |June 30|/June 20 
mL referred ss AamangRQR ERASE poe $145 |July IijJune 12 Metropolitan Edison $7 cum. pref. (quar.).- 1% |July ijJune 2 
EE RE 20c |June 20/June 14 $7 prior preferred (quar.).....-........---- 1% |July iliJune 2 
County J ghting Co.—. - preferred (Quar.).....ccccecccccceee 1% |July 1lJune 2 
71% series B (quar.)_.......-.---- 1% |July 1 June 16 prior preferred (quar.)........-..-...--- 31% July l1June 2 
6% pref ae series © Dilipesaicecewene 1% |July i1)June 16 ~ peieeret quar SR $1 July ijJune 2 
preferred, series D (quar.).-.......---- 1/4 July IljJune 16 petchiqne iated elephone Ce. 6% pref...| $13 |July i/June 14 
Kings Cotton Ol i cuisine so mnee emia July 2\/June 25 i berry’s Food Pri 
ucts Corp., com. (resumed) - . ..- 10c |June 25\June 11 $2.40 preferred (quar a D erendinetteseiinignaniiicauaeaes 60c |July 1/\June 20 
EE LT 25c jJuly i1|June 20 Middle West Corporation. -_.......--....----- 20c |June 16|May 31 
eines ai B) Rubber Oo. . . ....--.....------ 20c |June 30)June 16 Midland Loan & vings Oo. (Port Hope, Ont.) - 
Koppers Co . 6% Di pr seerred ered (guee.) Pindnctadecnd $1 |July i1)/June 13 tt Dini cd ntdudeeekcnseconeneoes 40c |July 2/5 14 
Midland Oil Corp. $2 conv. pref___.__._..._--. t25c |June 16|June 11 
4% oony. ie yoy I te initia $1 jJuly i1\June 20 Midland Steel hn lant ie acid thts ines mel 50c |July 1/June 13 
& Go Et | Ae ES ap 4Uc |June 14|/May 24 2 eer dividend shares_......--.. 50c |July 1/June 13 
6 at Sh} FARA 7c |June 14;May 24 | _ Preferred (quar.)_.............-----..---- $2 |July i|June 13 
& Baking 6% pref. (quar.)....- ; July i1/June 17 Midvale Co. (tres | MES LES ELD 32 July i1\June 14 
7 thé tébinenecnetnsanee 1 Aug. lijJuly 19 oe ig Oil SN ee 4 June 16|May 15 
eater re hy I iio acon oo cine eemeneinial 1 June 14/June 2 West ry =. Ine. $1.50 conv. pf. (qu.)| 37%c |June 15\June 5 
TE i wail 15c |June 14|June Miller Wholesale D ir ee ee 2 et satis 124¢ June 25\June 12 
Lackawanna RR. of N. J. 4% ed Ja: esate 1 jJuly ijJune 1 ee  eewbne 1 July 3/June 23 
La Crosse Telephone Co. com. (initial)... ..- 27c |July i1|June 20 Mississip ower Co. ne preferred (quar.)..-~-. gi i July 1/June 20 
6% preferred (quar.).........----.---.---- $1 July 1\June 20 $6 pe 12S RR DE ITE 14 July 1/June 20 
Lake Shore Mines, ora: ipiaia Sr Ba : June 16\June 2 Mississi ppt V: Public Service Go___--._--- $ July i1)June 20 
Lamaque Gold Mines, Ltd. (quar.)......--__- 10c |July i1jJune 10 Mitchel P Robert Co., ag PERE TE EES t50c |June 30/June 20 
i ER a eS ae 15ce jJuly ijJuhe 10 Mobile & am RR., 4% pref. (s.-a.)_-- 2 |July ijJune 2 
nn ued 3 ge July ijJune 17 | Modern Collet & achine 0. 30. (init Tiinwcssoda 10c |June 20|/June 10 
Banking & Loan (Hamilton. ,Ont.) (qu.)_ {31 July 2jJune 14 Modern Containers, Ltd. (quar.)..-.......---. 20c |July 2)June 20 
Landers, Frary & Clark (quar.)_.........-...- 374c |June 30)June 19 a  omaneune 10c |July 2/June 20 
Machine Oo. 7% pref. (quar.).....--..-- 1 June 15\Jume 5 sR A RR RM Be $136 July 2/June 20 
7 poameeved (anes. TE 1 Sept. 15|Sept. ’ Modine Mfg. Co. (quar.)_...-...---.-...--.. 7 June 20|/June 10 
7 Hoes ‘se Dl inbmibedadéedcasonseddid 1 Dec. 15/Dec Monongahela West Penn Pub. Serv. Co.— 
Lane-Wells Co (Guar. iiiislat ties os arenas aptictiiediia 2 June 15|/May 21 FL eee a “ec |July i/June 14 
(John A.) & Sons, Ltd. (quar.)...... - 117Ke |July 2/June 15 Monroe Chemical Co. (quar.)......---..----- ba #3 July i1|June 14 
ley Ot Ltd., 7% conv. pref..............- } Sept.12/Sept. 3 Montana-Dakota Utilitine C Co., common....--- 1 July ijJune 14 
hh ns cpennedannnie 50c |Dec. 12)/Dec. 3 6% preferred ee eeneoed 1 July i1\June 14 
tal Salle: Industrial 4oo* Corp., com. (quar.).| 3%c |June 30)June 25 Ee ie nim nnmiss an emwarhe 1 July i1|June 14 
70c. cum. class A (guar 4 i SCL ee AES 17 ke |June 30)June 25 Montgomery County Trust Co. (N. Y.) (s-a)---- July 1i/June 
Law (aC. Cc. ©.) Leather a ala Sst: June 20)/June 2 Montgomery Ward & Co., Inc., com. (quar.)--- 50c |July 15\/June 13 
tied bvatbbdiannscnnencinibads 10c jJuly ijJune 14 $7 class (quar) oR oie pe eee $1% |July i/June 13 
ee AEN RRS AE A ae July iljJune 14 Montreal City & Dist. Savings Bank (Montreal) |— 
Lehigh Portland ¢ Cement oo 4% pref. (quar.)_- 1 jJuly i1jJune 14 SE PES ch wl scene nccaddadeasnd $3 |July 2/\June 14 
Lehigh & Wilkes-Barre Corp............--. - $1% |June 23\June 9 ae TSG eT ea a aN ALY Cs aE 1 |July 2\June 14 
Lehman Corp. (quar.)._...............-...-- 25c |July 7\June 20 Montreal a ame. Ltd., common (quar.)_..--- 1 |June 15)May 31 
Extra (Year end dividend) ~.______....-..... l5c |July 7\June 20 cS Fes eee ean # June 15)/May 31 
Lehn & Le Rar eE 35c |June 14)May 31 Monbrent T Loan roan & Uorieaie SE ER 1c | June 16|May 31 
DE, CE De nw ncdccocccscsceseess= 65c |June 15|May 24 Moore ., common (quar.)---.------ t5534c |July 2/June 10 
Libbey-Owens-Ford Glass_...__...._.--..... 50c |June 16|May 29 7% A Na B (quar. Sed etieabdurid in atinembind $1% |July 2/June 10 
t & Myers Tobacco Co.. 7% pref. (quar.)-| $1% |July _/June 19 7% preferred 2 or NEN $15 |Suly 2/June 10 
Lincain National Lite tasura iosndg teats magardainhing sai 30c |June 16)June 2 Moore WR Des Woods Go. GD Jeansoncoe 1 July ljJuly 1 
atio e acescate (quar.)... ee ee re) |) i. foe | ee caestioseeeuasesos 3} Oct. 1)Oct. 1 
LED GEES LEE ELT IER 30c |Nov. 1/Oct. 25 Tl sthhtals aliehin a dimbndmbarnatmapibtd 1 Jan. 1)/Dec. 31 
- Trust Co. (Providence) (Ss.-a.)_. __.__- ri June 30)June 16 Morgan ( (J. F.) & So. Ine, PED ceéckacesneu $1 |June 15\June 2 
Rote eked neletibdenhhas shancheos os 25c |June 30|)June 16 Morris & Essex RR. (s. entbicduccoccesstosest: GE at Te i 
Lindsay ay Laght 2 & a>. Co., 7% pref. (quar.)..| 17}c |June 16/June 7 7 nt (Philip) 4 Co. common ee ae 75c |\July 15|June 30 
Link Bel FUE DGadcudncesta $ July i|June 16 44 % preferred (q he TEE $1.06%|Aug. i|July 15 
Liquid Carbonic i iniirnibkhieos sacs 2 July ijJune 14 Motors Acceptance Co., 6% pref. (quar.)_.---- $iis June 16|/May 31 
Tauid Carbonke Got . atin wih ak SSih ian Al 40c |June 17|June 3 Motor Finance Corp. GQREPD occccnce 1% |June 28)June 14 
ttle Miami RR.. original capital_.........- $1.10 |Sept. 10)Aug. 25 Mountain Producers SEE aticimipanineta 30c |June 16)/May 21* 
Se a gat A a a $1.10 |Dec. 10|/Nov. 2 Mueller Brass Co. (increased) -......--..---- 75c |June 16\June 6 
Special guaranteed er RE 50c |June 10|/May Muncie Water Works Co., 8% pref. (quar.)_-.- $2 |June 16/June 2 
Special guaranteed + aod ni ceaietskte eacltin iad ascniall 50c |Sept. 10/Aug. 25 Murray Ohio Manufacturing Co__........---- 30c jJuly 1/June 21 
guaranteed (quar.)_................ 50c |Dec. 10) Nov. 24 M " jeer 25c |June 14/June 2 
Li fy! RR. beet (quae) reper: 90c jJuly 15/June 13 Mutual Chemical Co. of America— 
Lock-Joint Pi ay ey i a ln hl Seis $2 |July 1\/June 21 6% pref Se Sa Se oe ee 1 June 28/June 19 
ioe Se Muewers)........-----0.c. 30c |June 25'June 14 quar. Ge stusbsbesdeuosiadas 14% |Sept. 27/Sept. 18 
EE oe REI lie Gets trates snes ance ob tales 30c |June 25'\June 14 6% preferred (quar.)..........-----.------ 1 Dec. 27!Dec. 18 
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Name of Company 








Muskegon Piston Ring Co..............-..-.- 
ee kas wees eee 
Nash-Kelvinator Corp. (resumed) ---...----.-- 


Nashville & Decatur RR. Co. 27 © gtd. (s.-a.) - 


National Bettery ¢ Co. pref. (quar. . See Sols 
I De es he tt 
a Bond & Investment Co., com. (quar.)- 
ne ibaaina 
National Breweries, > ae com (Quar.)..--...- 
oe "ae eee 
National Brush Co. (quar.)....._._._._---___- 
National Cash Register...................... 
National Casualty Co. (Detroit) (quar.).---._-- 
National Chemical & Mfg. we. CE » c encase 
National City Lines (quar.)............--...- 
$3 cony preferred (quar.)............-..... 
BB i a I a al 2 ae 


National Container gurp- ee ee 
National Cylinder Gas__ a ites 7 4 TRAIT 4 ~ 


National Dairy Products FS TRE RES 


i pl i i EB ey ey Ng Rot ee eae 
National Grocers: Ltd., (quar. Iecrs 
ee, Lead Co. class v pene oe 


Common 
6% preferred 0 7 SSE ae 
National Oil Products © 2: og nb pele 


National Paper & Co. 5% pref. (s-a.)---- 


— Standard oS MENT alla tre arhiaaarpasearnrase 


54% tae a ” nitty eee meet esterind te 


ERR aaa a a i 
National FS Co., Ltd. (Toronto) (quar.)___- 


So ee eee heaeN 
azaret ment 7% peeeerea........... 
Nehi Corp. (quar.)_____ % he LS 
$5.25 first UU eS eee 
Neiman-Marcus Co Co 5% preferred (quar.)_...-- 
Neisner Bros., Inc. (quar.).....-......------ 
ee en ocesoueewe 
New England Fire I OR gO ae eS 
eS England Power Assn. $2 pref_.......--_- t 
0 Di ae PRE ae aa ERE Sa SIE 
New England Public Service Co.— 
$7 prior lien pass EL Se kes 
$6 i il ER SG 
New England Tel. & Ti. ong Di Recnt shacce 


New Haven Water Co. (s.-a.)_________-----_-- 
I a 
New Jersey Power & Light Co. $6 pref. . wad ie 
New London Northern RR. Co. (quar.)_-.--_. 
New Mexico Eastern Gas Co. com. (s.-a.)_----- 

6% conv. preferred (6.-6.)...........--.... 
New York Cit Omnibus | Corp. (reduced) -.---- 
New York & Harlem RR. Co. com. (8.-a.)----.- 

8 ER TE a ep ee 
N.Y. Lackawanna & Western Ry, com. (quar.) - 
New York Mutual Telegraph Co. RR ES 
N ye York & Queens Electric Tighe = Power Co. 
New York Shipbuilding Corp.— 

A Ee nee 

Participating Shares ae pa ae 
New York State Electric & Gas Corp.— 
woAZ Deeferred (quae. ae Sinceseseeortenee= 

ewberry 2 2 as 
Ne mmm enna 
aed mek Electric Corp. 6% preferred (quar.) - -- 

Newport News Shipbuilding & Dry Dock Co— 

$5 cum. conv. preferred Cquer. il tiaat alent eeliaallotned 
Niagara Shares Corp. (Mary — 

6% preferred class A teuer ) oe dks ede cece ee aoe 
Nicholson oe een ee ag tl 
pee ee eee 
1990 og Bo fg) ee 


Class ae on heat IES ES TE 
Noblitt-S ks Industries, ee 


Noranda Mines, Ltd. (interim) -_........---..-- 
Norfolk & Western  & Pe Sy 
Norma-H Bearing Corp. (quar.)........------ 
DT . omidnatiitii din aknnawnahnneaeaeek a 
North American Co. commo 
One sh. of Detroit — nd stock ($20 par) 


for each 50 shs. 
This div. is subject to approval of SEC_-_-_-.-_- 


i oe nn eon ee em 
5424, ~~ eee 


North American Finance Corp.— 
Teen eT a na ewaam 


(quar.) 
North Central Pings J Oil Co., Inc. (interim) - ~~ - 
North Star Oil Co. td, 7% preferred (accum.) 
Northern N. Y. Trust —— (quar.)_ 
Northern (BB -- Power Co. eae ee 


De NT ne ee awa eeeome 


Northwestern Telegraph Co. (s.-a.)--...------ 
Norwich & Worcester RR.8% pref..-.-------- 
o-Geg Spring 4S ia a ERS 
Nov: tia Light & Power Co., Ltd. (quar.)-_-_- 
Oahu Sugar Co. Ltd. (monthly) 
oe = es Gi, GD Bee ncn cccwccceccccecs 


onic pre & Machinery (i rreg.) 
Oui Sa & eal Telegraph Co. 
Bet Ct CE. nemuagetnnasecroessoeemoesnesoce 


Ohio Telephone Service, 7% preferred (final) - -- 
Ohio Water Service Co., class A (increased) -.--. 
sa, go Gas & Electri ay 

preferred (quarterly) ----.------------- 
5a preferred (quarterly) ----..------------- 


Oklahoma Teserebnte Min ning Co. cl. A (s.-a.)-$1]}. 


Oklahoma Natural Gas Co_.--...----.-.------ 


Preferred 
£2536 let premerred... ....-cocncccces 
One Stoel 9 st pestered 5° Ltd 


5% | ae oaea Appr neg sree 


Bose BS eRESSISSE 


to 
CSONnWth 


Co Ge toe ~ 
mS mt Site tet me omit Oa OV SRO RS SN peste 


= Oooo 
NoOooe 
) 


_ 
Qn 


om 
COR 


— 





ee 
SCAWwanoos 





June 20 May 23 23 
jae 15|)May 31 


27 
July i May 27 














Name oo 

Ottawa Electric Ry. Co. (quar.)_._...._.---. 
Pacific & Athentic ele apn (s. 3° Jeasncesieie 
ic Finance of California................- 
EE at NE sn thednctinkined Guim dwisirtin d 

5% preferred aap Te 2 ae. adh et che meat 
Pacific Indemnit eee 
acific t orp. ef. hens uittes 
Pacific ante vies fone Or A ye epi nite te tases ca 


Pacolet Mf; 7% referred yo 8S Neb ee 
me % iS preferred i B Gs.) > zene eyeing \ eee } > gia 
~ -y hi. LS nam ta, By Se ret acetapee. 


pene ne Co.— 
8% pers. prefer class A bs me 1 ome sien inis 
6% partic. referred class B (quar.).....--. 
Par ies. ee GREE Jecedaneau 
4% preferred (quar.)...........-.....-... 
Paramount Pictures, Inc.— 
be Rp je ade ey eee Ss 
6% ist preferred (quar.)..............-<.. 
6% 2nd preferred (auas cs isisciaos dh i tk aha ian aa 


uar.) 
Park’ Street Trust Co. (Hartford), Sy re 
Park & Tilford, Inc. 6% conv. pref. (quar.).... 
Parke Davis I a ee a es 


Pathe F Film pram $7 sant pat “(quar.)-------. 
ep Consolidated Gold Dredging, Ltd. (s.-a.)—~ 


ed ee 


(s. 

Penney (J. ©.) Co. (quar. hn oi min meedh ce ino eal 

Pennsylvania Ge ‘ai 
2.80 preferred quar.)...........---.-.-<< 
Pennsylvania Glass. Sand ton com. ae 
5% preferred (quar.).............-.-..-... 
Pennsylvania Power Co., Bret, (quae Sy 
ay Power & Lighs Bo. $ pref. tae Rau 
ht Pn... ccccsseonsenenonnbmane 
$5 preferred quar EE EE ener ET 
Pennsylvania atti yale 
Pennsylvania Telep. Sern. $2.50 pref. (quar.)—_- 
eyo Water & Power Co. com. (quar.) ~~ 
Gl SR ete tegeoor 
I a a cele cane lal 
peoples Gas Light & Bee (0... sitanenenne de 
Peopies Nat. Bk. of Wash. (Seattle, Wash.) (qu.) 


Peto Gir Girels is MEA Mensn sso. tinsalaatninabeh wlea 
Perfection Stove Co. (quar.).............--.-_ 
rae S Gold Mines, Ltd (quar.)_...-.....----. 
Pet Milk Co. (quar. = a ce le ate ot a REE 
Sn on nn emmmemmin 
Petroleum Corp. oO 9 RAPE (irregular)........ 
Petroleum Exploration, Inc. (quar.).......--- 


Pfeiffer Brewing Co. (quar.)..-....---._.---. 
a pe Baltimore & c Washington RR. Co, 
a Company, $6 pref. (quar.)_...-.. 
ie (9 ate a" 
Philadelphia Dairy ao? Co., Inc.— 
$6 prior preferred (quar.)..............---. 
Philadelphia Elec. Pow. Co., 8% pref. (quar.)-_- 
Phoenix Insurance Co. (Hartford) |} ee 


re Crow Gold Mines (quar.)-.........---. 

Pilot Full Fashion Mills, Inc. (quar.)_..._._._ 

Pioneer Gold Mines of British lumbia— 
Ct (Ot Jn, ocesnennneetaneesbeonane 


Pittsburgh Bessemer & Lake Erie RR. Co.— 
oo eS Rey. gh eee 

Pittsburgh Fort Wayne & Chicago Ry. Co.— 
Common Se Pans Mim 6 DS esepuEaneneoudasehe 


Fe ES) cts caeeeecnandkewae 
Pittsburgh & La Oe te RR: MOE Janne csoucs 
Pittsburgh Metallurgical Co., Inc. (irreg.). ~~~ 
Pittsburgh Pilate Glass... .cccccaccccecccecce 
Pittsfield Coal Gas Co. (quar.)......-.-..-.-- 
Pittsfield & North Adams RR. (s-a)_...--..--- 


Placer gg mage Ltd. (interim) s.-a.)_..--. 

Plaza Perm. Bldg. & Loan Assn. (Balt.) (s.-a.) -- 

Plymouth Oil Co. cone. ) ih cncs io aiiiteaen ancien dala atte 

Pollock Paper & Box Co., 7% pref. (quar.)_--- 
aed 


1% ~ ee 
Porto Rico ewer Co.) Ltd. 7% pref. (quar.) -.- 
Powdrell & Alexander. BE, nat dedi nnemmthandaa di 
Power Corp. of Canada, common (interim)... - 

6%, let prederred (Guar). ....--cccccscccecce 

6% non-cum. partic. 5 peed. a EEE 
Pratt oF Ps Ml «« odoccnbenneasbenieds 
Preferred Accident Insurance Co. Sh ee 
Premier Gold Mining Co., Ltd. (quar.)_....--- 
Pressed Steel Car Co., Inc., 5 %jist preferred _ - 

5% 2nd preferred resu umed) Ee 
— n East Dome Mines, Ltd. (quar.)....---- 
Price Brothers & Co., Ltd., 54% % pref. (quar.)-- 
Procter & Gamble Qo. 5% ‘pref. CET.) eanecnes 
Progress Lae CO, (GURE.) - ccnccesdesoccus 
Pros ty Co. preferred (quar.)..........--.-.- 
Bie ce —- Fees. (Baltimore) 


e Berviog (quar. OE lc. ie le 
Dt Dh. Wah easengeseuannnogne 
Public Service of N. SS piipreie ape 


6% preferred yeep ee ee" 
Public Service Elec. & Gas Co., 7% pref. (quar.) 
mS preferred (q BS nr’ 3 ddnensencs*aadumdaeewe 
lic Service of Okla., in voting ( ref. (quar.)_.-- 
Publication Corp., common voting (quar.)_.---. 
Common non-voting Dt i. <a aneumeaaee a 
Original preferred (quar.)..........---.---- 
7% first preferred (quar.)........-.......- 
Pees. FE. E, cocccceecencceeceonsss 
he SX Co.. 6% _— ; pref. - aaa Jecceccccconcccna 
 preterred (qQuar.)..-.....---.---<-<---- 
Pyrene Manufacturing-------...-..---..--.- 
Quaker, Oats Co., common (quar.)-...--------- 
preferred (quar. - domineedadatetnmasnd 

ovate State BRGEMMING .. 200002 ccccconences 
Radio Corp. ee. , $3.50 conv. Ist pref. (qu.) 
oo DD DE iancagessoecnsilibenaadhe 
Rath Packing 5% sae: (semi-annual) -......--- 











ies ere 
~ 


we 
eS ee O Sh 





June 30 June 14 
June 30) June ,16 


‘< 


to 
Ree CONN Ah 


ae S 
Sax S 
cow tow 
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Ore 
Sa 

ee Dobe 
NNH OOOO 


tee 
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Per When | Holders er When | Holders 
Name of Company Share \of Record Name of Company \of Record 


37 Ke May 31 Southern Phos te June 
ee er. bbs Jul I'June Southland Pree ‘cor? J 
16 Southwestern ¥ 

96 preferred (GUEP.)..ccccc once cccccepccee- 
Southwestern Insurance Co. (Dallas) ( 
Southwestern Light & Power Co. $6 pref. au.) 
a en ya. Cement, com. (quar.) - 


preferred (quar 
sparks Withington Co. 6% conv. pref. (quar.).- 
Spartan Mills 
Spencer bas hey , 
Spiegel, Inc 
} at vg Ay (quar.) (liquidating) 
my tt & Elec., $7 pref. (quar.)....-- 
me . convertiiie prefes preferred (quar.)......----. 
Staley (A. E.) Manufact Co., com. (irreg.) 
7% preferred on 
erred (quar 
Sta Brands. gs BOGE. GEE) 22 cocecccce 
Common (quar.) 
$4.50 preferred 
Standard Coated Products Corp. $1 pr 
ip, partic. 





J 
to 


? 
Reatine Oa J) faye 
Rent Batate ‘Lean Co. of Canada Ltd. (s.-a.)--- 
ee ee yan-—s et atlas 
ce Corp an cnet rig btlaial 
Reed . Roles Bit Co. (quar. \s 


xtra 
Reeves (Daniel), Inc., aees (Ue? .).ccscse 


Reagent Waiecing Mile bre. uaz’) =--~7-~~- 
‘erred (quar.) 


we w we 


ee 


preferred uar.) . 
Rensselaer County Bk. Tr. Co. (N. Y.) (quar.) 
Rensselaer & Sara RR. Co. (s.-a.) 

. A & B (quar.)- 


Cee NNW K—KWWONDRK ee ee 
Ae SOO NS SMe Sods 


FRR oe 
SPEER SOBER 
>e& 


x 


mee he 


PAH 


Preferred quar. 
Standard Wholesale Phosphate (quar.)...___-- 
Starrett i. L*, Co toes SOT A RS 
Stearn } acturing Co. 
pie toed et Lithograph Sorp. 5% pref. (qu.) 


one ee ees ee eee 

St n ww Lita. al cidhencnbaa-mipdonnnerenne 

Preferred (quar.) 
Sterchi Brothers Stores, 6% pref. (quar.)_..--- 

Stewart- War 

Strawbri 7% preferred 
Strouss-Hirshber: £3 2°. —-) [loiwambeoucubwek 
Stuart (D. A.) 

Class A partici 
eer? Basin 2 

Ass 


w 


7% 2nd 
Rich's pit a (quar .) 
Ritver Der Dental Ma Bey Inc., 5% pref. (quar.) - 
Riverside Silk Mills, clean A inidaabveae 
Robbins & M preferred 


noe 
SRAAKTAKK 


a8 





Extra 
ae 


RTS Insur. Co. (N. Y.) (quar.)---- 

Rochester seemneus Corp., 6% % pref. (quar.) - 
Common (quar.) 

Roeser & Pendleton, Se: SEE sivatecionwese 

Rome Cable Cor 


PRAKS SSS 


See 


x 


Sunray Oil Corp rk  pambaiapgces pref. (quar.) 
Sunshine Mining (guer 

Supersilk Hosiery Mills, tza- 5% pref. (s.-a.)_- 
a Trust Co. (Del.) (s.-a 


— 


s ote 
2 See es 





‘clas (semi-annual) _ _ ~~ 
St. Lawrence ie 4 c A cony. preferred - . 
St. Lawrence Cor 

4% class A 


*. jewrenee ay -.! oD 

Louis B ldg. & Equipment Corp 
st, Louls Bridge ha 6% lst pref. (s.-a.)_.-.--- 
St. Louis Union 


quar.) 
Suivanies Gold Mines RR ISS 
By yon ly» ae Bridge Co.— 

— -—~ GP on ct aedenapaesemne geen 


Bs = Sa 


Extra 
5% preaecred (@ uar.) 
Taggart Corp. $ 50 1 preferred (quar.)......-- 
Talcott (James) Inc., common 
54% icipating p: =. (quar 
Tamarack & Custer Co g@ (irreg.) SRE. 
bdo pret Lo). one counmaen nian al 


A 5% prevured quar.) 
ughes Gold Mines, Ltd. any 
Te hone Bond & Share Co. 7% yh 
lst preferred 
Tennessee Corporation 
Tennessee Light & Power Co., 622 preferred _ - 
Terminal! National Bank ee hicago 


~] 
bo 
&aO 


oe 
S 


wanna 
7 
6 ot oR 
- istillers Corp., com. (resumed) 
84 % preferred (quar. | ON SIDE Ca 9 gape 
yr bak —~ yh SE Ddabepbeeaapaie 
Scott yt Co.— toes 1s eee 


SESS ~ 
REX we's"s 
we 
(ol al el 1" Lene el eel eel uel onal een agell geal sueel eel aol 
PAD OWS ADP MH WAAAH 





CRO tt 
~ 
PnoosSSSaarsk 


ee 
— 
_ 


= 
KEE 


= 
Texas-New Mexico Utilities Co.— 
2nd preferred (annual) 

Texon Oi] & Land 
Textile Banking Co. (quar.).........-.....-- 
Thermoid Co. — 

$3 preferred (quar.) 
Thew Shovel common ee pref. ( 
Thompson Products 

$5 conv. preferred ios Oe eae ann iba egieaiin 
Tide Water ——— 


Om et ee 
we 
rs 
m= bo 
or NOOO 


See 
8s 


—+ bho 
= 
—s 
Ce 
OO 
SCOP NUOCSOON 
bed - 
SSSSrwonds 


T p Co. 
Toledo Edison Co., 7 % 
6% preferred (mon: h y) 
5% preferred (monthly 
Toronto General Trusts . 
Transue & Williams Steel F ( 
Tri-County Tenaene Co., 6% ist pref” (quar. ) 
uar.) Truax-Traer Coal Co 6%. conv. pref. (quar.).- 
‘G.) Go. (quar.) J 54% conv. Bot tater 
port & Trading (6 pence) interim. -__ 8 Tuckett Tobacco Co., Li 
Tunnel RR. of St. Louis 
bt Cent 


s88 £5 8 
rereset fer} 
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COTO BO DOM D 
— 
np irerecars 


we er 
pint ieannotth = 
a 
wo ena 
DWWNA HW AO 


= 
Ono tw te 


nited Fuel Invest 
United Gas & Elec. o.0N 
United Gas & Electric 
United G 


Ssaws 


United Light & I 
6.36 


% 
us 
Se Merchants yp Inc., com. 
trust certificates 


— olasses Co., Ltd.— 
Amer. deposit rcts. “tor ord. reg. (final) 


' Bonus 
United New Jersey RR. & Canal (quar.)..----- 
Colorado “ee Co. t$1 |June 14 United Pople Ueilicies § co La pA 
Southern Natural Gas Co. (quar. $2 % pref ic es $3 
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° J 
Condition of the Federal Reserve Bank of 
Per When | Holders 
Name of Company Share | Payablelof Record New York 
U. a Gauge Co., common (s.-a.)._......----- $2 July 1/June 20 The following shows the condition of the Federal Reserve 
A ee 1 1|June r 
ue ete Gao pagevewsucsenesooee Ai pray eee 31 Bank of New York at the close of business June 11, 1941, 
U. 8. i eee Cote July 1j\June in comparison with the previous week and the corresponding 
7% Sate dntiensneensecne< 1% |July l1jJune 14 date last year: 
Uv. * ther Co. 7% prior preferred_~.-.--.--.-- t July ijJune 10 
A es re eee 2c |June 16\June 6 
United States Pipe & Foundry Co. (quar.)_.--- 50c |June 20/May 31* June 11, 1941|June 4, 1941 |June 12,1940 
IR Aaa eae RE ae 50c |Sept. 20)Aug. 30* 
Faia a eet tas WR ORE Sa oe 50c |Dec. 20) Nov. 29* $ $ > 
0 _— States 7. apaaeabenecnety qadat ate 50c |July 1\June 14 Gold cert certificates on hand and due from 
gt ao. & sc nscale meneetsguseseasbeth aan 50c |June 30|\June 14 United States Treasury_x..........- 8,933,256 ,000/9, 133, 152,000/|8,564,048,000 
6% G0 Ft Se a ee $1 33 June 16)June 2 Redemption fund—F. R. notes....---- 1,697,000 1,697,000 1,597,000 
U. 8. Rubber Co., 8% non-cum. ist pref. (qu.)-- $2 |June 27|June 20 CRD GP ccdoNenntgidacednsdin 52,708,000} 57,727,000} 109,051,000 
United States Steel Corp..__..-....-.---.--- $1 |June 20|May 20 
U. 8. Sugar Corp. (increased)............---- 15c |June 27|June 17 ;. {, eee 8,987,661 ,000/9,192,576,000|8,674,696,000 
Preferred (quar.)....-.... SPREE NR TS $1% |July 15\July 2 Bills discounted: 
United States Tobacco Co. (quar.).....-...--- 32c |June 16|/June 2 Secured by U. 8S. Govt. obligations 
% nou-cum. pref. (quar.)...............-- 43 4c June 16|June 2 direct and guaranteed...........-. 709,000 644,000 575,000 
U. 8. Truck Lines, Inc. of Delaware_-_---~----- 25c |June 14|June 4 Other bills discounted............-- 132,000 171,000 165,000 
qs Co. (N. Y.) (quar.)-.....--------- $15 |July 1|June 20 
NE IO bee on ce moenncane 40c |June 30/June 19 Total bills a> Sroouanee ial atecatia 841,000 815,000 740,000 
Upper M sPewer & Light Co. 6% pf. (qu.) 1% |July ijJune 28 Industrial advances _...............-- 1,720,000 1,727,000 2,010,000 
68 Lad wey CEI <8 SEES ERA 31% Oct. 1 pos. U. oe soourtthan, direct and guar- 
LR LILLE LAT LITE ° teed: 
Upressit Metal Cap Corp. 8% preferred. --.--.-- 182 July l1jJune 16 Di. ocncadinssooetbbnicousanies 389,312,000] 389,312,000) 404,247,000 
EAE ELIE ELIS OA 5c |June 20\June 10 Fen an eddddecnnothbansésounieed 234,163,000} 234,163,000; 339,160,000 
hee ont Ins. Co. My» Lake City) (quar.)._.-- $2 |June 14/June 10 
Oil Refining Co (quar.)........2--..--< 10c |June 16|May 31 Total U. 8S. Government securities 
Utah Power & Light $e. $7 ‘pref. oS) eee 1 July iljJune 2 and guaranteed.......... 623,475,000} 623,475,000) 743,407,000 
preferred Son ikdindbiind dias aides kine betel 1 July Il1jJune 2 
ude” EE ianechutbbicomenes adbien $1 |June 16\June 6 Total bills and securities. ..........- 626,036,000) 626,017,000} 746,157,000 
a> See BEE, SEO). nin ntidapocnnccosceso 62%e |July liJune 21 Due from foreign banks..............- 18,000 18,000 18,000 
Ueluty Equities SOD priority SS; ge scheeapmanen <2 +$1 |June 16\)June 2 Federal notes of other banks. -- 2,300,000 642, ,724,000 
alive Bag Co. 6% pr +; SII Sheik eisai ence $1 July ijJune 14 Uncollected items............--..-.-- 201,520,000} 201,077,000] 273,780,000 
van Norman Machine Tool__.......-----.---- 25c |June 20\June 10 2, Ps cenqnneuameianbeened 9,779,000 9,779,000 9,820,000 
Vapor Car yo shar by x" CG Jaseeccceas $1 36 sent. 12 aus 30 CUP BI dcccccccdccusococesccess 14,296,000 13,982,000 18,828,000 
ins asia tsthhiien metergibianmeis wnat . . 
Ps, BR iecnceenenmaccoceeneccoodin 75c |June 16|June 2 Total assets...............-.--.--- 9,841 ,610,000/10045,091 ,000/9,725,023,000 
Ventures, Ltd. (interim)---..---------------- 10c |June 25)June 10 — 
Vermont & Boston Tel (annual) --......------- she July l1jJune 14 TAabt 
Was Gees GO. GREE) .nnccccccsucccencsal: GR inccccdelanceucs F. R. notes in actual circulation....... 1,732,339,000) 1,733,187 ,000/1,346,005,000 
eh ahh min mote madnaine Dt ivaccaediieosnel Deposits—Member bank reserve acc’t-_|6,527,945,000/6 440,246 ,000/7,309,315,000 
Special fiscal year-end. ..._.........-.----- gp NRRRER SR ce yates U.8 neral account...| 338,095,000) 394,604,000) 56,935,000 
Victor Chemical Works. -.._....._..-.--.-..-- 30c |June 30)June 20 PEE. cocnsdccacedbeconcoechsteo 466,273,000| 701,145,000} 163,196,000 
Victor Equipment Co. i conv. pref..-.....-- t50c |June 16)June 5 Other deposits...................-- 467,447,000} 474,075,000) 465,728,000 
Victor-M yy Co., 7% pref. (quar.)...---- eet a ae 
My or Ph {Del iitinsetnnees 50c |June 15\June 1 Total deposits._.........-.....-- 7,799,760 ,000|8 ,010,070,000/|7,995,174,000 
aioe TS ERE at 60c |June 15)June 1 Deferred availability items........... 179,333,000} 171,849,000) 259,787,000 
wines Oc RCS RE Lie a et Hae 15¢ |June 25|June 10 Other liabilities, incl accrued dividends-_ 1,739,000 1,563,000 1,636,000 
Vets Sees & oe ania (quar.)-_-- 1% |June 20)/May 
nian Railway Co. (quar.)_......--.-.-.--- 6 c |June 25\June 14 Total liabilities. ...........-.....-- 9,713,171,000/9,916,669,000/9,602,602,000 
EEE pre SET Ln OO 37 %e JiJuly 19 Capttal Accounts— 
Wabasso Cotton STS oon sc oneday werd 50c |July 2/June 21 CE ET Ee cuudcnascvesesccets 51,593,000| 51,589,000] 51,039,000 
Wagner Electric Corp. .............----.---- 50c |June 20\June 3 Surplus (Section 7)..-...-..-----.--.- 56,447,000} 56,447,000} 53,326,000 
Walalua oa cei is arse so. creeaeinh ies beta ob ae 3Uc |June 26|June 16 Surplus (rection 13-b).......-....--- 7,070,000 7,070,000 7,109,000 
Waite Amulet Mines (interim)_.............-- 10c |June 16 y 20 Other capital accounts............-..- 13,329,000! 13,316,000} 10,947,000 
Waldorf — (increased) quar.) -...--- 25c |\July l1jJune 20 | 
rt te J ct. he diieuatéotminoes 40c |June 20/May 20 Total Mabilities and capital accounts - 9,841,610,000 10045,091 ,000|9,725,023,000 
4%% Pref. Tw w (aiiar ) RO ET Se ES $1 June 14)|May 15 = 
Walker (H.) Gooderham & Worts (quar.)---.-.-- June 16)/May 23 Ratio of total reserve to deposit and 
pS ST Se ae eae 2 June 16|May 23 F. R. note liabilities combined... .-.- 94.3% 94.3% 92.9% 
Ware River ii _- Do cn as a aeee wee oe $374 July 2)June 30 Commitments to make industrial ad- 
were (8. D.) Co. mS "eg aoes oieeeanioni ‘ june * June a 1,611,000 1,611,000 828,000 
n ater Soar, r UA .} cccce u 
bp a Motor Co. (q » veatnaadensete RR $} Suny. 1 Mey is + “Other cash” does not include Federal reserve notes or a bank's own Federal 
e Knitting Mills, 6% pref. (s.-a.)--..---- $1% |July l1|sune 14 Reserve bank notes. 

NS OS a eae 50c |July 15\July x These are certificates given by the United States Treasury for the gold taken 
EE Ente netemnibdnanibhhdigwn 50c jJuty 1jJune 20 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
Welch Grape , Suies Co., common (irreg. Dadian wernt 25c |June 20)/May 29 100 cents to 59.06 cents, these eo hey wey = worth legs to the extent of the 

8 dividend ......-...., ----.-----.---- 5% June 30)/May 29 difference, the difference itself having been appropriated as profit by the Treasury 
Wesson Oil & Snowdrift Co., Inc__.....-...-- 25c |July liJune 14 under the provisions of the Gold Reserve Act rot 1934. 
West Jersey & Seashore RR. Co. (s.-a. ; Need Be $1% |July| l)June 14 
West Penn Electric Co., class A (quar.)......-- $1% |June 30\June 13 
be 2 LED, eh iceeeecensnene $iig |Suly isisune 20 Weekly Ret f the New York Cit 
Ce umiilimebowcenwe y une 
West Heras 4 $6 pref. (quar.)_--.-..--- 313 July ijJune 14 comy Scarn © . ew a uy 
West Vi pret ---5 $154 |July i /June 14 Clearing House 
Western ht & Telephone Co. $1.75 pref. (qu.)| 43%c¢ |June 20\June 10 
Western Tablet & Stats Stations Corp. 5% pref.(qu)| $1 <4 july 33 June 20 The weekly statement issued by the New York City 
estern Union Telegraph Co.-.-.-........-.-..-- une June 4 . 
Weate, nd oil Go, SS eapeeons T> [ene ies 10 Clearing House on Friday afternoon is given in full below: 
were. we ote my ecceeeecoeoonee--- $300 say : jane ‘3 STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
eston Re ee id ce mamares u une 
Westside Ba i Mitoras —% yp 208 mete $3 Fone 23\June 20 ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JUNE 12, 1941 
Weyenberg Shoe Mfg. Co. (irreg.)_...-_------ 37%e |June 20\June 5 
Wheeling Steel Corp. (resumed) - ...---------- 25c |Aug. 15\July 25 * Surplus and| Net Demand Time 
conv. or preferred (quar.)...-.--------- $1% |July i1jJune 13 Clearing House * Capital Undtotded Depostts, , 
te Se Machine, $2 — . pepe abe Aug. 1\June 25 Members Profits Average Average 
Whitman (Wm.) Co. pref. (quar.)-_-__._.._--- $1% |July l1\June 14 
Wiebolt Stores, Inc., 6% pref. (quar.)..-.-.-.--- 7 July ijJune 20 $ $ $ $s 
$5 r preferred (quar. ee eR ae ee $1% |July ljJune 20 Bank of New York..-.-.- 6,000,000 14,195,100} 242,375,000} 17,524,000 
,  & °° go SS een eee eee 25¢ |July i1jJune 14 Bank of Manhattan Co.| 20,000,000) 26,989,700) 624,116,000} 39,431,000 
Winsted Hosiery Si HED nsdiinnnanencmdnd $1%4 Aug. l|July 15 National City Bank....| 77,500,000) 80,993,400/a2,701,848,000) 166,112,000 
Did bbbbdonbusseeeneneeéeuneereocenees Aug. ljJuly 15 Chem Bank & Trust Co. 20,000,000 58,009,600} 842,787,000 6,697,000 
Sint netebhitnihe uneiiinnse abadilee $1 Nov. 1/Oct. 15 Guaranty Trust Co...-| 90,000,000] 187,236,100/b2,343,807,000| 75,673,000 
De henvbdtsebetpnebehepeeteanehooesetes Nov’ 1l1/Oct. 15 Manufacturers Trust 41,748,000; 40,986,600 774,715,000 ,161,000 
beg = ee GN lo wkeseccedewcesccoeneen 2 July i1\June 10 Cnt Hanover Bk&Tr Co} 21,000,000} 75,370,100) c1,202,597,000 75,613,000 
a a i ee aie naa das te ia oie ab init 10c |July l1jJune 10 Corn Exch Bank Tr Co. 15,000,000} 20,258,800 ,296,000| 27,795,000 
Wisconsin Electric Power— First National Bank..-.. 10,000,000; 108,726,400 799,847,000 662,000 
6% preferred (1897 wy” (GREP. wcccncecce $1% |July 31jJuly 15 Trust Co......-- 50,000,000 53,792,700 751,297,000 5,128,000 
Wisconsin Ivestment Co. (irreg.)......-.-.--.-- 5c |July ljJune 10 Continental Bk & Tr Co 4,000,000 4,511,100 77,261,000 1,211,000 
Wisconsin- Michigan pha A Gon 4% % pref. (qu.)} $1% |June 15)/May 31 Chase National Bank...| 100,270,000} 139,538,700/d3,360,062,000| 44,775,000 
Wisconsin Power & Light Co Fifth Avenue Bank..... 500,000 4,279,500 58,366,000 3,904,000 
7% preferred (quar.)..-...-.<-..----..--- $1% |June 16|/May 31 Bankers Trust Co..... 25,000,000} 83,878,300) ¢1,230,657,000} 64,914,000 
ACCUMMALEE.. - cn coccecccccccccccccsce $/1.16 2-3|/June 16|/May 31 Title Guar & Trust Co.- 6,000,000 1,073,300 16,071,000 2,227,000 
6% prefered i tiinnnnibaitinetamaguind $1 x4 June 16|May 31 Marine Midland Tr Co. 5,000,000} 10,061,400} 145,394,000 3,044,000 
hhc Rhnehes+ sono S $1 |June 16|May 31 New York Trust Co....| 12,500,000] 28,039,600) 462,131,000) 41,099,000 
Wolverine rine Tube St ee eer 15¢c |June 30)June 16 Comm’! Nat Bk & Tr Co 7,000,000 8,843,900 147,195,000 1,642,000 
Wood (Alan) Steel Co. 7% preferred. -_--...-.-- t$2%4 |June 20)June 10 Public Nat Bk & Tr Co. 7,000,000 10,714,100 96,455,000} 53,407,000 
Woodward & Lothrop, common. --.-..----..--- 50c |June 27|June 16 
7% prtared ag PE) bab eessncarssaccce $1 sume 27\June 16 Total8...ccccccccecce 518,518,000! 957,498,400'16,207,187,000' 737,019,000 
i td buna saenmeire _ — — 
n a Machine Corp.— sae Soppuss ae * As per official reports: National, March 31, 1941; State, March 31, 1941; Trust 
4 e SE? SURE cacaccccconsoocccce= 1% |June 15\June 5 companies, March 31, 1941. 
4%% conv. prior preferred. .--.....--...-- 1% |June 15ijJune 5 Includes deposits in foreign branches as follows: a $285,100,000 (latest available 
ves Mines, Ltd. (quar.)-....--- 10c |July 2'May 21 date): b $61,252,000 (latest available date); c $3,140,000 (June 12) d@ $87,073,000 
TRIER « oo nn ooo pocecese nn coecccescncccee zee July 2/May 21 (latest available date); ¢ $22,697,000 (May 31). 
Weer, ere: Co, (monthly. -..--------- 5c |July i1/June 20 
M thy ww nnn nnn ener enn en nnnnn-- ope Aug. 1 auly 19 
ee ee ee Stock and Bond Averages 
Waurlitzer * Hiudolpi, ,7% breferred (quar.)_..- $1 zs July 1/June 20 Below are the daily closing averages of representative 
tiutiuwmedaak.o— y 1ijJune 10 stocks and bonds listed on the New York Stock Exchange 
MMOD. . . . enn o enon ne eee nee e eo eee e- 25c |July i1/June 16 as compiled by Dow, Jones & Co.: 
Tu wahaek tamed... 220-2 -2-2-222. sisc |Suly ilyune te 
0 o) mw mw ne enn nen nnn nnne- une 
wn aa 7 Sune 15|May 24 Stocks Bonds 
ered (GUar.) ..220---~. -cecnn oon een $1 July l1jJune 14 
Zion" Cooperative Mercantile institution (qu.)-| 50e — is — Z Date | 30 20 15 | Total | 10 rose secona| 10 | Toeat 

8 * 

LeeisenhkEeatsabstasebess 50c |Sept. 15|Sept. 4 Indus-| Ratl- | Utit | 66 | Indus-| Grade | Grade | Utiit-| 40 
en eowe enn n nn ee cece re- -oe-e 50c |Dec. 15 > S trials | roads | thes | Stocks | trials | Rails | Ratls | ttes | Bonds 
* June 13.| 122.31] 28.36] 17.60) 41.20) 107.45) 94.25) 53.58) 109.48) 91.19 
Transfer books not closed for this dividend. June 12.| 122.98} 28.40] 17.69] 41.39| 107.49] 94.55| 53.91| 109.39] 91.34 
+ On account of accumulated dividends. June 11.| 122.18] 28.46| 17.60| 41.14] 107.45] 94.35] 53.70} 109.34) 91.21 
; Payable in Canadian funds, tx deductible atthe source. Non-reident | June s.| tants] 3-09] 174s] 40-43 toro] Was] 884] 108.0) 908 
tax, e ve 0 o- taxs - : ° ; ; ° "9: 
a ns at 2%. a@ Less British income tax. on x June 7_' 118.89' 27.69! 17.32! 40.13! 107.28' 93.90! 53.29) 109.25' 90.93 
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These figures are alwavs a week behind those for the Reserve banks themselves. 


The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 





June 14, 1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 4, 1941 





















































(In Millions of Dollars) 
Phtla- Minne- | Kansas San 
Federal Reserve Districts— Total Boston |New York| delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolts Ctty Dallas | Franctsco 
ASSETS oJ $ « BS 3 $ 
Loans and investmentse—total_...... 28,061 1,386 12,784 1,296 2,135 741 716 3,931 825 433 760 603 2,451 
| eee 10,183 731 3,786 529 854 310 373 1,258 393 212 357 316 1,064 
mercial, indus. and agricul. loans 5,706 387 2,326 277 397 149 192 809 221 104 212 213 419 

Open market paper..........-.----- 366 81 108 40 13 11 5 45 18 3 24 2 16 

Loans to brokers and dealers in securs 496 13 365 24 16 3 7 44 5 2 4 3 10 

Other loans for purchasing or carrying 

ths obceue = Sébbiandwe 444) 16 206 31 19 13 11 67 13 6 10 12 40 
GENES EES ccccccececccescece 1,240) 81 194 51 183 48 = 133 14 32 23 as | 

Loans to SS SE 39) 4 31 Pe i, | re re ee a oe” Oe pean ee! 

Other Ay cuedbedensnnegetenee 1, 892) 149 556 106 225 86 121 160 75 83 75 63 193 
Dt thiian copiggeeceue "950 42 a” ete 9 1 5 253 16 2 14 32 1 
i aaa 2,231 40 1,501 25 163 56 45 221 37 19 40 34 50 

United States bonds.........-..-.... 7,975 368 3,558 395 706 232 116 1,255 191 123 103 119 809 

oO guar. by U. 8. Govt.... 3,030 70 1,835 83 153 73 61 320 70 35 107 42 181 

GEE? GEGUITIEEE. cccecccccencceecese 3,692 135 1,529 264 250 69 116 624 118 42 139 60 346 

with Federal Reserve Bank. 10,982 551 5,869 517 780 282 182 1,581 258 112 208 144 498 

Gt can eanececcesvoccs 565 150 136 25 52 26 16 82 14 7 17 14 26 

Balances with domestic banks.....-- 3,611 182 254 204 387 295 260 667 190 132 298 315 327 

Other assete—net.............--.-- 1,212 68 421 81 92 40 52 80 23 16 20 31 288 

en @ LIABILITIES 
+ 23,888 1,407 11,829 1,137 .713 630 507 3,375 520 335 577 546 1,312 
NE ee) 5,416) 230 1,088 261 746 208 192 1,003 192 112 144 136 1,104 

United States Government deposits _-_ 479 14 45 16 45 31 46 135 19 2 13 35 78 

Inter-bank its: 

Domestic ks 9,236 383 3,965 468 529 373 366 1,375 474 181 457 293 372 
Foreign banks 649 23 587 6 > ena ear mT * GR eeeben enews 1 19 

Borrowings. - - .. 1 adem déeseedh.. seva~s iil wal ensue xsxienl “wadaod” sbbeean (eam ete | “aie 

Other Ilabilities........--...-.-.-- 785) 29 302 15 20 40) 15 20 7 4 5 320 

Capital accounts.......---...--.-.- 3,877! 250 1,648 220 392 102 98 424' 97 62 108 91 385 








Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 12, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 11, 1941 
























































Three Ciphers (000) Omttted June 11, June * May 28, May 21, May 14, May 7, April 30, | April 23, | Apr.16, | June 12, 
1941 194 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS bs $ $ 3 3 . s $ x s 
Gold ctfs. on hand and due from U. 8. Treas.x_| 20,313,731) 20, a4, 730 20,316,732| 20,256,731| 20,222,732) 20,202,772| 20,192,732] 20,159,729] 20, ry 731| 17,201,476 
Redemption fund (Federal Reserve notes) -..-. 10,945 9,549 9,549 10,144 10,104 11,139 10,507 0,507 11,190 
GT cnt emindnctpiedensacetmoser 289,010 276° 625 299,593 321,025 328,073 315,002 329,444 334,198 328° 987 367,698 
Total reserves........- hsinijnroanseet 20,613,686) 20,601,299) 20,625,874) 20,587,305] 20,560,949] 20,527,878] 20,533,315| 20,504,434/ 20,461,225] 17,580,364 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct and guaranteed............------ 1,358 1,242 3,433 1,539 854 850 1,286 1,617 736 1,071 
Other b'lis discounted_.............-.--.-- 619 674 722 658 650 641 632 600 482 1,346 
Total bills discounted............-.--.- 1,977 1,916 4,155 2,197 1,504 1,491 1,918 2,217 1,218 2,417 
Industrial advances__............-.-----. 8,774 8,736 8,163 8,154 8,092 8,059 7,549 7,491 7,470 9,085 
U.S. Govt. securities, direct and guaranteed: 
RE docdnantsanncdsncecdeténnowwccnce 1,363,800} 1,363,800} 1,363,800) 1,363,800) 1,363,800} 1,363,800) 1,363,800] 1,363,800) 1,363,800] 1,346,995 
Wdiscndecenneanso eoiawknien piponsoas 820,300 820,300 820,300 820,300 820,300 820,300 820,300 20,300 20,300} 1,130,125 
Total U. 8. Govt. securities, direct and 
ie enema wreee-e-------| 2,184,100) 2,184,100] 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,184,100} 2,184,100} 2,477,120 
Total bills and securities. .............-..- 2,194,851} 2,194,752) 2,196,418) 2,194,451) 2,193,696] 2,193,650] 2,193,567} 2,193,808] 2,192,788] 2,488,622 
Due from foreign banks..............-.--.- 47 47 47 47 47 47 47 47 47 47 
Federal Reserve notes of other banks...... .. 26,825 24,554 25,436 27,122 27,083 24,011 22,339 23,183 23,898 20,149 
Unoollected items..... dabtbtidiinbeeo~ine 889,067 882,182 828,654 986,086 1,017,150 775,198 847,561 849,341] 1,104,388 819,868 
Bank premises_.............---..--.------ 40,035 X 40,019 40,055 40,067 39,903 39,910 39,977 39, 41,532 
Other a a i i a aie hala el inentvlieel 53,799 51,782 51,819 50,512 50,171 48,857 49,228 47,535 46,775 68,863 
Total assets..........-...... cebebosend 23,818,310) 23,794,584) 23,768,267) 23,885,578) 23,889,163) 23,609,544! 23,685,967| 23,658,325| 23,869,087] 21,019,445 
LIABILITIES 
Federal Reserve notes in actual circulation..| 6,542,175) 6,534,194] 6,460,010} 6,384,387) 6,359,671) 6,343,877| 6,282,368] 6,217,967| 6,206,272] 5,081,314 
Deposits—Member banks’ reserve account...| 13,312,189] 13,201,494] 13,748,879] 13,731,835) 13,457,866] 13,439,698| 13,523,857| 13,505,723| 13,979,130] 13,510,111 
United States Treasurer—General account... 940,973 93,072 461,674 yl 761,624 803,941 865,436 946,798 715 265,424 
ve heed addabmadtiaadiinbeonaien 1,226,526) 1,243,661} 1,240,046) 1,241,201) 1,235,048} 1,226,555] 1,251,130) 1,272,379] 1,243,299 461,216 
GE CU nitiecdenccdconcecnnéoccecs 2,106 608,123 636,292 730, 725,782 ,940 579, * 520,127 552,894 
Ee enn 16,061,794) 16,046,350) 16,136,891) 16,180,630) 16,180,320) 16,149,134] 16,219,515] 16,260,530] 16,276,271| 14,789,645 
Deferred availability items__............... 835,205 836,781 881 943,641 971,989 39,989 807, 803, 1,011,076 785,528 
Other liabilities, incl. accrued dividends. -..._. 7,133 5,312 5,612 5,117 ; 4,893 5,156 4,571 : 9,297 
PE xtinadeducctuedtasndceosas 23,446,307) 23,422,637) 23,396,394) 23,513,775) 23,517,484) 23,237,893] 23,314,269] 23,286,828] 23,497,735] 20,665,784 
pareens ACCOUNTS 
Capital paid in. ..............<-....0---.-. 140,331 140,311 140,284 140,279 140,272 140,254 140,240 140,057 140,010 136,169 
Surplus Section DL iihihtéhebianmoneoemon 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Susie ina aanaaaipa 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
Other capital accounts............. arannana 47,822 47,786 47,739 47,674 47,557 47,547 47,608 47,590 47,492 38,933 
Total llabilities and capital accounts-_---_..- 23,818,310] 23,794,584] 23,768,267) 23,885,578) 23,889,163] 2 23 .967| 23,658,325) 23,869,087] 21,019,445 
MR A reserves 0 deposit casas : ye 3,609,544 685 08 
Reserve note combined_......... 91.2% 91.2% 91.3% 1.2% 91.2% 91.3 91.3 91.2 91.0 88.5 
Commitments to make industrial advances... 11.629 12.272 12,342 11,080 10,945 10838 Baek Bat 8-668 3.676 
—SSIE_Ut_ SXS— 
1,384 1,346 3,611 1,676 928 962 1,425 1,766 832 1,451 
91 48 56 81 47 23 30 79 87 
185 120 150 90 96 94 95 82 67 256 
77 148 116 150 162 181 162 151 151 128 
240 222 230 225 237 207 213 188 89 495 
1,977 1,916 4,155 2,197 1,504 1,491 1,918 2,217 1,218 2,417 
1,442 1,473 1,488 1,522 1,439 1,426 981 961 961 1,621 
284 270 202 208 266 251 147 161 173} 604 
555 515 141 165 146 169 157 139 131 902 
407 333 570 550 549 536 139 137 149 102 
6,086 6,145 5,762 5,709 5,692 5,677 6,125 ,093 6,056 5,856 
8,774 8.736 8,163 8,154 8,092 8,059 7,549 7,491 7,470 9,085 
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Three Ciphers (000) Omitted June 11, June 4, May 28, | May 21, May 14, May 7, April 30, | Apr. 23, Apr. 16, June 12 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
Maturtty Distribution of Bills and Short-Term $ $ 3 3 $ > $ $ s $ 
Securtites (Concluded) 
U. 8. Govt. securities, direct and guaranteed: 

RO ND a Fes Sie ie ett eee bel: } -apexsul << semewail> wedeeahi’ i bbb -siane bei): cee. teeta ih eee Cae. 
ine SR ATI Se A Ss ERT eR S| Re tet Spears ergs pert lore Ailey nme eS ee ee 
EAL TI TN. Te Te ee Gpertemas TROON ee RE Tes are a He 
40,00 ARS ees EP peed 57,000 57,000 57,000 Wa sudéec! ~ cedganal — éeleecr "© waneals 
LSE IR LIN AD 2,184,100] 2,184,100) 2,127,100) 2,127,100) 2,127,100) 2,127,100} 2,184,100} 2,184,100} 2,184,100) 2,477,120 

Total U. 8. Government securities, direct 
CS RES S ER BREE 2,184,100) 2,184,100 2,184,100 2,184,100} 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100 2, 477, 120 
Federal Reserve Notes— . 3 jon Mes 
Issued to Federal Reserve Bank by F.R. Agent] 6,865,638| 6,835,331] 6,767,692) 6,701,917] 6,682,910 6,643,710} 6,574,463! 6,538,248) 6,513,752) 5,398,209 
Held by Federal Reserve Bank...........-_-. 323,463 301,137 307 ,682 317,530 323,239 299,833 292,095 320,251 7,480 316,895 
In actual eirculation..................... 6,542,175| 6,534,194) 6,460,010) 6,384,387) 6,359,671] 6,343,877] 6,282,368) 6,217,967] 6,206,272) 5,081,314 
Collateral Held by Agent as Securtty for Yak ‘ 

Notes Issued to Bank— 

Gold ctfs. on hand and due from U.8. Treasury; 7,011,000} 6,971,000} 6,909,000) 6,823,500) 6,810,000} 6,741,000] 6,675,000} 6,659,000} 6,636,000| 5,483,500 
By eligible SI cncaccsncaccoossece adeseoe 1,693 642 ,o4: 1,784 1,098 1,238 1,512 1,742 991 ,669 
EE EES IE LD OT 7,012,693! 6,972,642! 6,912,742! 6,825,284! 6,811,098! 6,742,238! 6,676,512! 6,660,742! 6.636.991! 5,485,169 





* “Other cash’’ does not include Federal Reserve notes. 
x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.00 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro 
visions of the Gold Reserve Act of 1934. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 11, 194 


























































































































Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis City Dalias | Franctsco 
ASSETS $ $ $ $ 3 $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury. __--- 20,313,731) 1,165,191/8,933,256/ 1,191,178)1,528,486| 658,772] 458,478/3,374,543| 561,033) 339,907) 465,952) 328,047/1,308,888 
Redemption fund—Fed. Res. notes-_- 10,945 394 1,697 832 689 1,907 897 1,033 400 156 154 845 1,941 
I 289,010 20,553 |__‘S3, 708 22,576 16,776 20,813 27,613 39,284 18,273 6,312 18,157 14,108 31,837 
TOOns POSE VES. nccccceccceceso ---/20,613,686 1,186,138 8, 8,987 ,661)1,214,586/1,545,951| 681, 492 ” 486, 988/3, 414, 1860 579,706 ~ 346, 375 ~ 484, 263 ” 343, 000 1,342,666 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct and guaranteed_........-. 1,358 95 709 216 100 RR ee 50 2 55 30 25 
Other bilis discounted.........-.-. 619 19 132 42 lL. xsmemae 8 34 Re 4 162 148 2, ean 
Total bills discounted_.......-- 1,977 114 841 258 131 58 & 34 50 182 203 73 25 
Industrial advances.._...........--- 8,774 770 1,720 3,310 348 851 215 SOG. sheobun 412 291 276 217 
U.S. Govt. securities, direct & guar.: 
ae 1,363,800 98,544} 389,312} 108,110) 136,462 75,859 59,247) 156,506 63,283 41,178 66,277 54,979) 114,043 
a a 820,300 59,273) 234,163 65,027 82,079 45,627 35,637 94,1 36 38,062 24,769 39, 863 33,068 68,596 
Total U. S. Govt. securities, 7 
direct and guaranteed_.....-. 2,184,100) 157,817] 623.475) 173,137) 218,541 121, 486 94,884 250, 642) 101,345 65,947) 106, 140) 88,047} 182,639 
Total bills aad securities.......... 2,194,851) 158,701 626,036 176, 705 219, 020 ~ 422, 395 i] 95,107 "251, 040 101,395| 66,541 “106, 634] 88,396 182, 881 
Due from foreign banks_............ 47\ 3 18 2 6 See a l 4 
Fed. Res. notes of other banks__.--_- 26,825, 723 2,300 1 467 1,7 70 6,220 2,685 2,682 2,698 826 1,436 825 3,193 
Uneollected items.................- 889,067 82,404} 201,520 60,991 112'614! 74,162 33,791] 130,181 50,174 22,493 39,450 30,936 50,351 
ea IS a ana ae 40,035 2,810 9,779 4.720 4,525 2,598 1,973 3, 012 2,300 1,355 2,964 1,189 2,810 
Ml nein connathuncenebecnes 53,799 3,529 14,296 5,736 5,685 3,211 2,218 5,676 2,291 1,622 2,464 2,332 4.739 
I a icin cn thnaeetintinnddets \33,818,310 l, 4 34, 308 9, 841, 610 1,464,210 1,889, 569 890, 080! 622.764 3, 807, 45 738, 565 ~ 439, 212 637, 212} 466,679)1,586,644 
LIABILITIES 
F. R. notes in actual circulation.-.--- 6,542,175) 538,581 1,732,339} 453,308) 609,662) 308,781) 215,776)1,404,889| 243,641 169,957| 220,103) 104,043) 541,095 
Deposits: 
Member bank reserve account-----. 13,312,189 679,31016, 527,945) 707,019) 954,314) 396,673) 279,504/1,889,074| 342.217) 170,173) 291,996) 246,792) 827,172 
U. 8S. Treasurer—General account. 940,973 47,024| 338,095 66,127 56,764 36,809 31,144] 184,992 42,931 36,683 38,800 36,832 24,772 
nits td nip aecaiienne-aeiiniedl 1,226 ,526 57.462| 466,273] 118,967} 112,835 52,738 42,926| 147,176 36,794 26,982 35,568 35,568 93,237 
I, 020 wadedéuccdsone 582,106 7,425) 467,447 20 362 16,088 6,136 6,449 4,654 11,620 6,708 4.298 3,207 27,718 712 
I acc vin emmtteinesidiotie 16,061,794] 791,221/7,799, 760 912, 475 1,1 40,001 ~ 492, 356 360,023 2,225,896 433, 562 240,546] 370,662) 322,399 972, 2,893 
Deferred availability items_........ 835,205 78,343] 179,333 62,090} 104,918 72,564 33,184] 128,416 49,398 18,846 34,968 8,584 44,561 
Other liabilities, incl. accrued divs--- 7,133 553 1,739 1,829 607 434 167 648 200 165 207 216 368 
yp -----/23,446,307 | 1,408,698) 9,713,171)1,429,702/1,855,188| 874,135 ~ 609, 150 3,759,849 726, 801 429, 514 625,940} 455,242/1 558 8,917 
CAPITAL ACCOUNTS 
DR nes. cn ee amenne 140,331 9,353 51,593 11,901 14,486 5,447 4,809 14,932 4,295 3,001 4,516 4,270 11,728 
Surplus (Section 7). ..............-. 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)_.........--- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. ............ 47,822 2, 477 13,329 3,070 4,565 2,007 2. 367 8,423 2,011 2,545 2,005 1,930 3,093 
Total liabilities and capital ace’ts__|23,818,310)1,434, 308 9,841,610/1,464,210'1,889,569| 890,080 ” 622, 764 3,807,457| 738,565 439,212 637, 212 ~ 466,679 1,586,644 
Commitments to make indus advs-- 11,629 172| 1,611 2,333 1,732 1,114 32) 6 364 39 1,094 56 3,076 
**Otber cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted Phila- 
Federal Reserve Bank of— Total Boston |New York) telphia | Clevelan?| ttchmond| Atlanta | Chicago | St, Louts |Minneap.|Kan.Ctty| Dallas |SanFran. 
Federal Reserve notes: $ $ $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent) 6,865,638) 554,797|1,827,040| 469,818) 633,263] 325,855) 235,597|1,440,056| 259,010) 175,261) 230,994] 115,054) 598,893 
Held by Federal Reserve Bank-.-.-.-. 323,463 16,216 701 16,510 23,601 17,074 19,821 35,167 15,369 5,304 10,891 11,011 57,798 
In actual circulation........... 6,542,175| 538,581/1,732,339| 453,308) 609,662) 308,781) 215,776)1,404,889| 243,641) 169,957| 220,103 104 043 541,095 
Collateral held by agent as security 
for notes issued to banks: 
Gold certificates on yo and due 
from United States Treasury....| 7,011,000) 570,000/1,845,000|) 480,000} 640,000) 350,000) 240,000)1,460,000) 269,000) 177,000) 235,000) 121,000) 624,000 
Eligible paper......- ecceccocsocs 1,693 114 841 ML |: eiieanal i) stmbel .wereen 50 182 SG. . exeanet.... tendon 
Total collateral _...........-.-- 7,012,693! 570,114'1,845,841! 480,259] 640,000! 350,058! 240,000/1,460,000' 269,050! 177,182! 235,189! 121,000' 624,000 












































United States Treasury Bills—Friday, June 13 
Rates quoted are for discount at purchase. 




















Quotations for U.S. Treasury Notes—Friday, June 13 
Figures after decimal point represent one or more 32ds of a point 


















































Int. Int. 
BiG | Asked Bid | Asked Maturtty Rate | Bid | Asked Maturty Rate | Bid | Asked 
B July 30 1941.....| 0.13% | -...- Dec. 15 1941..-| 1% %\ 102.1 | 102.3 ||Dec. 15 1943...| 1% %| 102.12| 102. 14 
June 18 1941-.-.-./ 0.13% | ---.. Aug. 6 1941_....| 0.13% | -..-- | sar. 16 1942... ing 102.14] 102.16||Mar.151944_--| 1% | 102 | 102.2 
June 25 1941.-....) 0.13% | -.... Aug. 13 1941.....| 0.13% | -..-. Sept. 15 1942...| 2% | 103.17) 103.19||June 15 1944...| % 101 8 | 101 10 
July 2 1941.._-..) 0.13% | -..-. Aug. 20 1941.....) 0.13% | -.... Deo. 15 1942...| 1% %| 103.11] 103.13|/Sept. 15 1944...] 1% | 102.1 | 102.4 
July 9 1941--.-_- 0.13% | ----- Aug. 27 1941_....| 0.13% | ..... ¢Mar. 15 1943.-| %%| 101.3 | 1016 ||/Mar.151945__-| %%%| 1018 | 101.10 
July 16 1941.-----| 0.13% | -.... Sept. 3 1941.-.../ 0.13% | ...-- | June 15 1943.--| 14 %| 102.5 | 102.7 ,|Nat. Defense Nts 
Jwy 23 1941.-..../ 0.13% | ----- Sept. 10 1941_..-.| 0.13% | ...-- Sept. 15 1943...| 1% | 102.2 | 102.4 || tSept. 15,1944] %%| 100.12) 100.14 
tDec. 15, 1945] %{%| 100.9 | 100.11 
United States Government Securities on the New Transactions at the New York Stock Exchange, 


York Stock Exchange—See following page. 








Daily, Weekly and Yearly—See page 3781. 
































DAILY, WEEKLY AND YEARLY 


NOTICE—Cash and deferred delivery sales are disregard 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


June 


Stock and Bond Sales—New York Stock Exchange 


Occupying Altogether Sixteen Pages—Page One 


ed in the day's range, unless they are the only transactions of the day. 


14, 1941 





No 






























































































































' 
Datly Record of U. 8. Bond Prices| June 7 | June 9 | June 10| June 11| June 12) June 13 Datly Record of U. 8. Bond Pritces| June 7 June 9 | June 10| June 11| June 12| June 13 
Treasury (High wee ooon oooe oon osod powe Treasury High; 108.30 Said er eons we Be 
4s, 1947-52....-.-..- Low. cece cece _— esce goed cine Beet, Wed. wcscceneeed Low.| 108.30 otaal * esed aes ----| Shaw 
Close ride nites wane ositht mail aia Close 108.30) cong] nical wana eeaal ie 
Total sales tn $1,000 untts- -- ened — cove cose on sees Total sases tn $1,000 untts_ - - a oees — 5 Sal ---- |] 
DG sackt MER” cant (Gna | atl -lewwe tl cesut «esl. «oa eset ee eae 
Og ee DR - scat Oi “agua “adaall’ ‘este \asas 2s, 1949-53. ...------ PE soil «sock secal ander Sn) aenene 
Dt: -sacak SE “seul sued? “weal laees cannl “athe? —sudeal)< eel ee ee 
Total sales in $1,000 untts_-_- abat 1 onus cose osow eeee Total sales in $1,000 units. -_- ocee a inaaed ones 1 oece 
Dn sical ‘siete. dae Caneel) aeel edee | SS Rmemeees Saale TE aaAte Caio sneer 
3%s, 1946-56.-...-.-.-.-- Dh «csd guedl , sunah,  Ghhah cupeetn sone 238, 1960-62.........- Rt RR ae SR: Se eae ST 
Close PLy anus naind aastél nail cone Close devel olesbe ER Te none: awne 
Total sales in $1,000 untts. -- — wose wore coee oose esce ff Total sales tn $1,000 units --_- oune eses eons eece — onece 
Dt: cued, dies. aa’ pee waadeeoades i a $065 8d coset BE. cece élite 
3368, 1943-47.......... Dt! acsgl asec weal. eas’ escatcanes i. O06 MP Gisccdstsase et 8 <4lk cent EE ‘anes aia 
cece’ ane. cog CoM Gn ere eee oo eee ooeak - cue 
Total sales in $1,000 untts... ones enue nace anod ain ae Total sales in $1,000 untts... 4 éaee ee. 2 a 
Dt ‘cacel saith seal “aaaal Sana “aces 7 (High| 103.11; -...| —-..] 103.16) 103.16) 103.19 
3ie, 1941-...- secant Cah sasal —easst -necwl-- amet aneek-- scew-D: - SA, 1909-OBeccccccext jLow. 103.11} -...| - -.| 103.16} 103.16) 103.16 
ih ncasl cial week ee dec ase o Close] 103.11} --..| ----| 103.16} 103.16] 103.19 
Total sales tn $1,000 units...| ----| ----| ----| | -- = ene- || Total sales in $1,000 units... a ae 40 *3 
High}  -..-| <2-2-| <22-| 107.3°| 107.2°| 107.2 || Rie are: ewe: Ci SN 
34s, 1943-45. ........- Low. od ----} 107.3 | 107.2 | 107.2 |! 3348, 1961-68... ...ccccce Low. aman banal aad nae sijees anew 
Close nina eree tim ant aa ee UT Close thew dina ea onda seine esiainy 
Total sales tn $1,000 unites. -. omen citeeee ovnn 1 2 Total sales in $1,000 untts_-_- are iebe ean avon PEN Soeah 
High| ----| 108.3 euch” Sawa amiel  abes High| 106.6 wdecl seal ‘oneal Se oe 
8a, 1944-46__..--..-- Low.|_ ----\ 108.3 coce ewncl sane] suse 234s, 1954-56. .....-.-- Low.| 106.6 csent ancal sacat Ea oe 
Close socal Beaw and oowa peed seen Close| 106.6 atin abcd ----| 106.17) 106.11 
Total sales in $1,000 units- - . eaes 1 cose ommen tne coce Total sales tn $1,000 untts__- ud eeasiis swede 3 *3 If) 
ae soon eace] SEC wee cece | wasn asthe hed oteat sone ence 
3a, 1946-49. _.......- Low. oon-e ---- ----| 110.30 ooee cece EEE Low. aiden ainestl PRERE sedohial ee 
Close same — ----}| 110.30 bone seco Close aad oad eae nage cada 
Total sales in $1,000 units_ -. eos soos ewes 1 —_— cece Totat sales tn $1,000 untts_.- en ei eas enon Soins 
St <sneth See saesk “eenel . én. asee i  nscol  <coch seaar eee aa 
8s, 1949-52_...-..... St  aacel sacel sécqgl, s0cel .wacel seen 28, March 1948-1950....{Low.|; ----| ----| 102.31} ----| 103.2 aad 
Close Gack wmbel  adeul.- exsal “need wens COON § nccch | (occcl SRS -50) Oe ais 
Total sales tn $1,000 unite_..| ----| ----|  - easel eas st sean Total sales in $1,000 untts_----. iss ae Oe, acted Speers 
High Sune ----| 110.14 oose woos coce (High acral emerd ita atak sane ates 
Se, 1946-48..........-- Dt, esaal wooul. Sane caval inaéah sone 28, Dec. 1948-50....... lies niall: ggtth date eth a aee ee 
Close nae ----| 110.14 eons ease cece Close nahi dao eed —_— osne anee 
Total sales in $1,000 units- _- coce oo-- wore o<-- ee Total sales tn $1,000 untts__- ae ee apeul nau weinard dilate 
High| ----| ----| 112.20) -.--| ----| ---- 8 TS eee ee ee ee ees | 
3a, 1961-55....-.-....- Low.| ----| ----} 112.20; ..-- core] wece Oe SOD OE. 0 scnccnscainiiial Low. 104.13| sata es Ee ee ok ae 
Closes} ---- onne] SAE (oun atte de eeee Cloge| 104.13) —-_- bon jeaul °° ‘aaa ead 
Total sales in $1,000 units. __ esee -o<e --~ = o--- wore Total sales tn $1,000 untts_ -- 1 cant mea ‘teiaal aaa seeanien 
High owiehe ----| 110.24) 110.27 pees ease Federal Farm Mortgage (High veel (wand eee eecaal Ree rae B Ee 
2%s, 1955-60__...-...- EO.) <<ce] onal 210.36, 310.37 - ioe 834s, 1044-64. ........- a ea eR ee 
tt coc wscel SRE (ecnel cece [Close| = ---| A es sa’ “eee > ee 
Total sales in $1,000 units...|  --- <r ----|  ---- oe aa Ol ee eee Ree Epes mae 
i —— Jen een oo. 2k fh aie... tS | aoe ae: 
2%s, 1945-47 _..-....- - see eee eee Eee ile a SN Ri A wna 
Close ----| 108.16 ----| 108.18 aacs ence ee Low. at) nine: pare es aay. inet. 
Totas sales tn $1,000 units_ aan Bl ces WH séoe et ee? gee | ahd ee ee: eae ban 
Se ae es a oe pee Psat Ge Sh Ad, . edarl accel . wacc cseck, caeal’ axes 
2%s, 1948-51__..--._.. DE: ubial <cadl - send sane ‘aendl sane | [High] -22-) 2222] Zit] 222 piesa Tr 
 <«eeel ecacl seeck eucal case] ewee 2a, 1049-47.....-<.-<- RE. oto ok. ee ee eR 
ee ee ee re ae ee eee meee | Close| —e wee -==-| eee “Gee “ok 
High| 109.28 109.28) 109.28; 109.29) 110.3 bene Total sales in $1,000 untts_ | adieu aol a, Pa oe aa pes 
2%e, 1951-54. ........- Low.| 109.28} 109.28, 109.28) 109.29) 110.3 Seco Home Owners’ Loan High! ----| 106.29} 106.29 ----| 106.29} 106.29 
Cloge| 109.28 109.28) 109.28) 109.29) 110.3 wece 3s, series A, 1944-52....{Low.| ----| 106.29] 106.29 ..-| 106.29; 106.29 
Total sales in $1,000 untts-_ 1 i 5 ---- Close) ----| 106.29] 106.29} ----| 106.29) 106.29 
High| ----| 110.6 cohol | Saeed seed) | bane Total sales in $1,000 untts__.|  ___-_| 3  isosh 1 
2%s, 1956-59... .....-. Low.| ----| 110.6 ah week aayel wee a ee | ee 
\Cloge| ----| 110.6 ewssl sceel sect] asbse 234s, 1942-44__..._.__- > ear Bh ek. | ee ee 
Total sales tn $1,000 units_ __ —_— ---- ---- ---- ~--- Close, atniaae winats PT nailede = oem 
High| ----| ----| ----| 110.10) ..../ 110.15 Total sales in $1,000 untis...| ---- ‘Shiu staat ancgl’ aheet ° ohes 
2%s, 1958-63_......... i. «assh coed, cucel EEE aseul Dee BE? oO): Saeed eee Gon ae 
| Close ane oun ----| 110.10 ----| 110.15 ee OR ee peeaeT nde PES wes. NE, 
Total sales in $1,000 untts.._.| ----|  -- Snes _ BR eae 1 Close ----| sad ped enna] Seen Sone 
: : High) ---- 110.33] ----|  ----| ----| ---- Dieses. awe 
“| eae w. soce of eoce cece once core 
sah Close ----| 110.23 anne aka PINS i aa * Odd lots sales. + Deferred delivery sale. { Cash sale. x No transactions. 
nie ee eee ts ee - . 
ee ee Ae, Pee ee. Tice: Wicca Baber Mies 8: Note—The above table includes only sale of coupon 
ee Lew. soe = ----| ----| ----| ---- |} bonds. Transactions in registered bonds were: 
lose . : ---- ooe- oo-- — » oan 
Totat sales $n $1.000 untts._. i cvesy Swony Soest wees f) S Teeastey B46, 1066-1008... .ccccnsccccesceccscecccose cess 106.10 to 106.10 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
. Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
June 7 June 9 June 10 June 11 June 12 June 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share |'$ share|$ share 
47 47 4714 4714] 4712 48 4719 4753! 4753 477%| 481g 48%3| 1,300 | Abbott Laboratories...Vo par| 46 Feb21| 653 Jan 2 I914 Dee! FOlg Feb 
Tt. tate saat he «past SER  sceck he enact hae. adectl eheane 44% conv preferred__..100} 115 Mar21| 120 Jan 7||/ 110 May| 147 Feb 
*40 437%) *40 437%] *40 438) *40 437%) *40 437%] *40 437) -.---- Abraham & Straus....No par| 38 Apr 3| 431g Feo 7|| 30 May| 46te Apr 
*4314 4519) *4314 463,) 46 46 *45 451o| *45l2 46 *45l2 46 100 | Acme Steel Co_........__. 44 Apr22| 61% Jan 6 347g May| 60 Nov 
*57g 61g) 573 61g] 61g 633/ 614 61g; 61g 614] 26lg 614) 4,100 | Adams Express_______ No par| 5lg Apr22| 7% Jan 9 44,May| 9 Jan 
*198, Q1l4] *193, 21i4; *193, 2114] *20 2114} *20 2114) *20 DEMS nanace Adams-Millis Corp....No par| 1912 Feb20| 22% Jan 3 161g June| 2712 Apr 
131g 1312] 1312 1319} 13% 137%] 13% 137%) *13!2 1353] 1314 1312) 1,600 | Address-Multigr Corp__...10) 12 May15| 15% Jan 3 121g June} 191g Jan 
40 8640 40%, 41 41 4114] 4114 411g] 41%2 41%) 4112 4173} 5,000 | Air Reduction Inc____. No par| 35% Apr23| 421!¢ Jan17/| 36igJune| 581g Jan 
* 716 *3g 1g *3g lg *3g lg *3 1g #3 Tet sannce Air Way E) Appliance__No par 3g Apr 24 53 Jan 14 3g May 73 Mar 
*3%g 4g 4 4 4 4 4 37g Ag 4 4 5,400 | Alaska Juneau Gold Min___10 37gMay 23 5 Jan 4 4 May 7 Jan 
ss 3g 33 3g 3g be, 716 3g 3g 3g ™x¢ = 716} +=211,100 | Allegheny Corp.______ No par 3g Feb 26 5g Jan 6 3, June lig Jan 
67% Tig) *67g Tig 714-73 7ig Ss Tig Zig «74 7 Tig 800 54% pt A with $30 war_100 63,May 26) 105 Jan 9 5% June} 1453 Jan 
*5lg 57%| *5ig 6 6 644] *6l4 63 614 64) *5% 6le 600 534% pt A without war.100} 5isJune 6 9% Jan 9 44, May] 12%¢ Jan 
*15ig 161g) *1514 1634) *16 1712] *16 1712} 16 16 | *16 17 100 $2.50 prior conv preft.No par| 15 May27| 2112 Apr 3 7 May| 24 
215g 22 | 221g 22%| 23 238%] 2314 23%,| 231g 2312] 222% 23 | 10,000! Alghny Lud Sti Corp__No par| 181, Apr21| 25% Jan 6|| 15l¢May| 2612 May 
*8 8s} 8 Sig) Sle Sle} Sig Sig] *8 81g] *8 8! 600 | Allen Industries Inc... ____- 1} 7%May 22} 11% Jan 2 6%, June} 12% Apr 
1501g 1501g] 151 15119] 152 154 153 154 154 155 15433 155 2,100 | Allied Chemical & Dye_No par|r1441g Mar 6) 165 Jan 7|| 1351gJune| 182 Apr 
*11 «=611tg] *12 = Dlg] #11) = 111g} #11) = 124g] 11 = A4g] #120 © Ag} ------ Ai0G H6 Oo... 5... 2cececee 5} 10% Feb 1} 11% Mar 17 8% May; 14 Jan 
*1214 1219} 1214 1219} 12 1214] 123g 127g) *12% 12%) 12% 123% 1,600 | Allied Mills Co Inc....No par| 11% Feb 3) 14% Apr 24 10 June; 16% Apr 
57g 57g 573 6 6 614 61g Ble 6% 6le 614 61ls' 11,000 | Allied Stores Corp__.__ 0 par 514 Apr 2i| Jan 412 May 93g Jan 
*76 79 | *77 78 78 80 | *78 80 79% 79%) 80 80s 700 5% pref wet, Semmens 100| 713gMay 14} 80igJune13}} 55 May| 79 Dec 
27% 2814] 2814 2812] 29 2914] 2853 29 29 291g] 29 291g] 3,800 mers Mtg_...No par| 25%sMay 28} 37 Jan 4|| 21% May| 41% Jan 
16% 17 *165g 1714) *163, 171s} 163, 1634) *16%, 1634) *16% 17 100 | Alpha Portland Cem__No par| 1412Mar13} 17% Jan 8 11 June} 18 Nov 
“ 34 7g *34 7g 7g 7g 7g 7g *%, «#1 a ae | 200 | Amalgam Leather Co Inc___-_1 Mig Apr 25 1% Jan 4 1lg May 2% Jan 
1212 1312] *121g 1319} 1319 1319) *12%, 14 131g 1312) *12l2g 1312 200 6% conv preferred______- 10 Apri2; 15% Jan15 91g May; 18 Apr 
531g 5312] 531g 54 5414 5614] 5612 57 57 658 5712 5814] 4,800 — , ee No 4llg Feb14| 58'4June13|| 381g May| 5812 Apr 
17 174) 17 175g} 17% 177%! 177 177% | 1734 177! 21753 18 2,800 | Am Agric Chem (Del)..Ne par| 14% Feb28| 18 June 13 121g May| 21 Jan H 
447%, 45 44 441g! 45 45 45 45le 46 4419 441s} 1,600 | Am Airlines Inc_____ a 40 Feb19) 58lg Jam 2)}| 41% Jan) 75 Apr 
Z 6%, 6le] *6le 65, 653 6lo 6% 67%, 67% 612 612) 1,600 | American Bank Note_.._..10 51g Apr 22 84 Jan 8 6 June} 12% Apr 
431g 4414] 4312 4384) 743 43%4| *42le 43 *4210 43 #4210 43 230 ll 42% Jan 2) 47 Mar 6 35 June Jan 
6 6 6 6 7 American Bosch Corp....-- 51g May 29 8144 Jan 2 51g June 9%3 May 





















* Bid and asked prices: no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 


r Cash sale. z Ex-div. 


y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
June 7 


Monday 
June 9 


Tuesday 
June 10 


Wednesday 
June 11 


Thursday 
June 12 


Friday 
June 13 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since 
On Basis of 100-Share Lots 


Jan. 1 





Lowest 





3 per share 
*34le 


oo 


_ =) 
~ & 


PE rer Senet 


a i) 
Ge be 0 


*1211o 
*25 
1934 
*673 
*141, 
*lllg 
*77ile2 





$ per share 
*35 36 
12714 12714 
lly 14 
781s 79 
*17012 17412 
2815 287g 
71 72 
181, 1812 
*108 110ig 
*102 106 
10%, 103, 
*63, Tig 
4% 5 


92 


91g 
*221g 
2653 
25 
*103 
*103 
*28le 


2)}* 10644 


*719 
*103,4 
343g 
174 
*5512 
*28 
71%, 
*1211l2 
26 
193, 


‘ 
*14lg 
*11l2 
*77\2 





$ per share 
*35lg 35le 
127%, 127% 
13g Ss Ils 
7914 803%, 
*17034 174le 
285g 29> 
72le 


4 
*145 





4 
+ i 


$ per share 
36 36 
1277, 128 
Ilg Llp 
80l2 80%, 
*17114 17412 
281g 297%, 
724 72t4 
18% 19 
*1081g 1101 
1054, 
11 
Tle 


*8714 
127, 

15944 
641, 
65 


54 
434 
87 
612 
591, 
55s 
*48 
27 
*29 
134 
*112 
10 
*1 
*2619 
*110 
43g 
5614 
*50 
2534 
7\4 
45g 
*841l, 
75g 
*S1ls 
*94 
*27 
*871e 
27% 
67% 
191g 
21 
3014 
2014 


712|*106 


. 
*78le 





634 
*49ig 


*10814 
Tle 
*10%, 
35le 
17 
*56 
2844 
74 
122ig 
26 
2014 
7\4 
*15lg 
12%, 
*781l2 





= per share 








$3 per share 


122i, 
254 
*203 
7% 
*15 
*1llg 
*78l2 











Am Brake Shoe & * 
5%% ea we = 


Am Chain & Cable Ine. No 
5% conv preferred 


Amer European Secs_.No par 
Amer & For’n Power.._No par’ 
$7 -No par 





Amer Invest Co of Ill.......1 
5% conv preferred... ...50 
Ameri 


ferred. 
Amer Mach & Fdy Co.No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd...No par 
6% preferred 100 
American News Co....No par 
Amer Power & Light...N 


4%% conv preferred. ...100 
American Safety Razor. .18.50 
American Seating Co..No par 
Amer Ship Building Co.No par 
Amer Smelting & Refg.No var 

POE n conancnone --100 
American Snuff.........--. 25 

6% preferred 00 
Amer Stee! Foundries_.No par 


American Stove Co_...No par 
American Sugar Refining. -. 100 
Preferred 100 


Am Sumatra Tobacco_.No par 
Amer Telep & Teleg Co...100 
American Tobacco........25 

Common class B..... ae 


00 
Am Type Founders Ino. ...10 
Am Water Wks & Elec_No par 


American Woolen 


Amer Zinc Lead & Smelt....1 
$5 prior conv pref 25 

Anaconda Copper Mining -.50 

Anaconda W & Cable..No par 

Anchor Hock Glass Corp 12.50 
$5 div preferred 


Archer Daniels Midl’d.No par 
Armour&Co(Del) pf_7% gtd100 
Armour & Co of Illinuis 
$6 conv prior pref...No par 
7% preferred. .......-.100 
Armstrong Cork Co....N0 par 
Arnold Constable Corp 


6% ist preferred. 
7% 2d preferred 
Assoc Investments Co.No ~ 


Atch Topeka & Santa Fe_.100 
5% preferred 100 
Atlantic Coast Line Sane 

Atl G & W ISS Lines 


Atlantic Refining 25 
4% conv pref series A...100 


Aviation Corp of Del (The) ..3 
Baldwin Loco Works v t c..13 
Baltimore & Ohio......--100 
4% preferred 1 
Bangor & Aronstook.......50 
Conv 5% preterred.....100 
Barber Asphalt Corp.....-- 10 
Barker Brothers......N0 par 
54% 1 (.eneesmnes 
Barnsdall Oil Co 
Bath Iron Works Corp 
Bayuk Cigars Inc.....No = 


Belding-Heminway ....No par 
Belgian Nat Rys part pref... 
Bendix Aviation. .......--. 5 
Beneficial Indus Loan..No par 

Pr pfd $2.50 div ser’38No par 
Best & Co No par 
Bethlehem Steel (Dei) No yer 


7% preferred 
Bigelow-Sant Carp Inc.No par 
Black & Decker Mfg CoNo par 
Blaw-Knox Co 
Biiss & Laughlin Inc 5 
Bloomingdale Brothers.No par 
Blumenthal & Co pref 100 


00} 12112 Feb zs) 





Par| $ per share 
297g Apr 14 


7812May 29 
17[1gMay 28 
23 Apri9 
56 Febi5 


1lgMay 14 
3% Jan 2 


lgMay 27 
14% Feb 15 
2'g Apr 16 
11% Apr 15 
29 Febl4 
2% Feb 15 
27 May 15 
44\4June 3 
lig Feb 20 
20 Febil4 
3igJune 6 
1l May 26 
48 Apr29 
10%, Apr 21 
79 Apr23 
104 Apr 23 
214 Feb 15 
1512 Apr 24 


11% Feb 19 
6llg Apr 23 
4%June 9 
7igMay 23 
30 Febi4 
34 Aprils 
138%, Mar 13 
37 Apr25 
145 May 12 
19 Apr2l 
95gMay 29 
10 May 26 
13 Feb19 
81 Jan 2 
11%4,May 27 
1481gMay 1 
62 May 28 
62 May 27 
14614 Apr 26 
4\g Apr 21 

4 May 20 
85 June 13 
5igMay 19 
51 Febl4 
5 Aprils 
461gMay 13 
22's Feb14 
254 Apr 21 
1l'g Apr 25 
1lllg Jan 29 
9 Feb24 


10912 Mar 24 
4 May 5 
4712 Jan 3 
60 Jan 20 
23 May 28 
67g Apr 18 
414May 22 
89 May 16 
553 Feb 19 
791g Mar 8 
87 Feb19 
26 Apr23 
85 May 9 
18 Jan 2 
6014 Jan 2) 
131g Feb 14 
131g Feb 15 
1612 Jan 2 
19igJune 6 
107 May 29 
65, Feb 14 
471g Feb 14 
61 May 16 
111 Apr22 
6 Feb 4 
l4gMay 3 
13 May 6 
25g Apr 17 
124 Apr2l 
3ig Mar 3 
4%, Feb 15 
5 Apr23 
23i4June 4 
7 Apr23 
61g Jan 8 
28 Jan20 
75g Feb 19 
18% Feb 3 
25%,May 5 
22 Febi17 
103 Mari10 
104 Feb 5 
2812 Feb 17 
10912May 27 
7%, Feb 19 
10% Jan 14 
32% Apr 21 
151gMay 23 
5453May 26 
26%4May 12 
681g Apr 22 


2314 Apr 18 
1612 Apr 19 

653 Apr 18 
13igJune 4 
11 Apr29 
80 Jan 7 








share 
Jan 13 
Mar 7 
1% Jan 13 
954 Jan 1 
185 Jan 7 
31% Jan 11 
72%June 12 


23\g Jan 7 
115 Jan21 


17% Jan 18 
381g Jan 4 
4ig Jan 10 
30 Jan 23 
51 Jan 4 
17g Mar 29 
2212May 24 
44 Jan 8 
1314 Jan 27 
50 Jan 8 


171g Jan 10 
93 Jan 9 
4 Apr 
1912 Jan 10 


121 Apr 4 
25% Feb 13 


314 Jan 13) 
46% Jan 13 


39 Jani13 
74 Jan 10 
162 Jan 3 
15%, Jan 6 
73% Jan 4 
7 Jani3 
87gJune 13 
40 
45, Jan 13 
154 Jan 3 
54 Jan21 
15012 Jan 10 
281g Jan 10 
lly Jan 13 
131g Jan 14 


6014June 10 
8 Jan 4 
54 Jan 3 
27% Jan 6 
35 Jan 6 
1414 Jan lil 
113 Mar 4 
1212 Jan 7 
2ig Jan 17 
30 Jan 12 
11153 Jan 16 
5le Jan 25 
581gJune 13 
62 June 13 
34%, Jan 10 
87g Jan 13 
6% Jan 10 
90 Jani4 
8 June il 
87 Jan 9 
991gMay 14 
35\g Jan 23 
9612 Mar 12 
305gMay 7 
70\4May 8 
2114May 13 
2314 Apr 15 
331eJune 12 
2414 Jan 2 
110% Jan 2 
7ig Jan 2 
5OuJune 3 
72%, Jan 9 
11812 Jan 4 
8%gJune 11 
2% Jan il 
2014 Jan 11 
54 Jan 6 
19 Jan 2 
4%g Jan 10 
7ig Apr 4 
613 Apr 4 
297g Mar 26 
1012 Jan 10 


O7%g3May 6 
247, Mar 17 
31% Mar 24 
25%,June 11 


20%, Jan 10 
57 May 2 
32 Jan 16 
891g Jan 3 
13112 mt 


Jan 2) 








1l May 
12% May 
70\g Dec 
lilg May 
145 May 
6612 Dec 
68% Dec 
14 June 
25g May 
514 May 
831g June 
6 May 
2512 May 
414 May 
35 June 
18 May 
20 May 
121, May 
107 June 
8 May 
1% June 
23 June 
9712 June 
4 May 
35 May 
581, Jan 
2253 May 
61g May 
35g May 
9612 Jan 
433 May 
65 Aug 
4912 May 
2912 June 
82 May 
13. May 
3912 May 
95g May 
8lg June 
914 June 
1814 May 
102 June 


7'g June 
2312 Dec 
2014 May 
181g May 
105 May 
102 June 

291g May 
102 May 

74 June 
10 Nov 
241, May 
1714 May 
491g June 
2212 May 
6312 May 

1091g May 
14 May 
15 May 

5% May 
131g May 
ll May 
54 June 





101l1g Apr 
12 Apr 
61%g Dee 

8l4 Nov 
54144 Dec 
32 Apr 
41% Apr 
2253 Mar 
11312 Aug 
157g Nov 

414 Apr 
35'g Feb 
llllg Dee 

753 Apr 
6414 Apr 
68 Apr 
43%, Apr 
1l Apr 
9lg Jan 
102 July 
9 Jan 
84 Dee 
95 Deo 
45 Mar 
1001, Mar 
25% Jan 
6412 Deo 
231g Jan 
22% Apr 
221g Apr 
27!g May 
lll Dec 
07%, Mar 
51 Feb 
80l2 May 
124% Jan 
85g Mar 
5ig Mar 





* Bid and asked prices; no sales on this day. 


In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 








oe 





oe 


y Ex-rights. { Called forredemption. 


eseae 3* 
i : 








3768 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sates STOCKS Range Since Jan. 1 Range for Previous 
eure epelabicen | for NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Ww ednes sday , Thursday Friday the EXCHANGE 
June7 June 9 June 10 June 11 June 12 June 13 Week Lowest Htghest Lowest Highest 
$ per share | = per share | $ per share $) per share | $ per share | $ per share Shares Par| $ per share | $ per share |\$ per share|$ per share 
151g 15%) 15% 16's) 16 1653, 15% 16%! 164g 16%) 16% 16!2| 22,800 | Boeing Airplane Co.._...-.-.- 5) 124 Apr 21 Jan 27 12% Aug| 28%, Apr 
#263, 271g' 2714 27%) 28 28%) *28 2912) *27% 29 | *27!2 29 | 700 | Bohn Aluminum & Brass_..5| 25l2g Apr 22 Jan 9 1934 May| 34 Nov 
91lg Dlg) 92 92 *92!2 100 *925, 94%) *93 99%) 931l2 9312) 30 | Bon Ami Co class A...No par| 90 May 9 111% Jan 23 99 May] 123!2 Jan 
4212 4212) *43 45 42%, A3 43 4412| *44!2 45 44% 45 | 190 SR ee No par| 38 Apr29;| 54 Jan18 515g Dec| 7014 Mar 
197% 19%} *10 20%s| 201g 2012) *20!2 20%4| 20%, 20%) *20!2 207) 800 | Bond Stores Inc_........-- 1 17%g Apr26; 22% Jan 2 19 May| 29% Apr 
191g 19%] 1914 1912) 1953 197%] 1953 19%] 19% 19%] 19% 19%! 5,300] Borden Co (The)....---.-- 15] 185g Feb19} 201g Jan 10 17 June] 2414 Mar 
165 16%) 16% 1714} 1714 17%} 17!2 1753! 17g 17!2| 16% 17%g| 4,100] Borg-Warner Corp_-.-..-.-..- 5} 16 Apri8| 20% Jan 9 12% May| 25% Jan 
*1i, lig} *1'4 lig} #11, lle} *1'4 Lie) *1'4 lig} *1l4 a weathes Boston & Maine RR..-.-.. 100 7% Febi19 1% Apr 4 5g Dec 2% Jan 
*31 32 32 32 31% «31% 31% 31%) *30 32 *30% 32 | 300 | Bower Roller Bearing Co_...5| 30 Apr 8} 3953 Jan 6 26 May! 38% Nov 
"35g 4 4 41g 41g Als 4ig Als 41, Als 4 4\s| 2,200] Brewing Corp. of America._.3 314 Apr23 412 Jan 23 41g Dec 7 Mar 
*95g = 84 9% 10 101g 10%) 10 101g; 10 1014) 210 10 2,000 | Bridgeport Brass Co...No par 8% Aprl9| 12% Jan 2 8 May! 13% Apr 
*19\, 1912) 194 195g) 1912 20 19%, 20 2014 204%) 20! 20%) 8,000 | Briggs Manufacturing.No par| 181g Apr22| 25% Jan 6 13144 May| 26% Nov 
*33 3312] *33 34 *33 34 *33 34 *33 34%4| *33 kg tater. Briggs & Stratton..-.-- No par| 30%May19; 41 Jan 8 27 May; 4i'!2 Nov 
40 40 *40 4) | *40'2 41 41 41 *3912 4112) *39 41 | 200 | Bristol-Myers Co..--.------ 5| 38 Apri8) 44l2 Jan 13 38 May| 53% Apr 
#214 24%) 214 24g] *2ig 23%] 9214 24%) *214 23) *2ig 2g) -____- Brooklyn & Queens Tr.No par 21g Jar 3 212 Jan 13 I's Jan 4's Nov 
61, Gly 614 64} 614 6% 614 64) 614 6% 6'4 6% 2,500] Bklyn-Manh Transit..No par 5% Febi4 653 Jan 14 275% Nov| 24%, Sept 
*1012 1114) *10% 1414! 1053 1053} Illg 11itg| 11 Li's} 11% 1112) 900 | Brooklyn Union Gas._No par; 10 Apr2i 14!g Jan 13 12% Dee} 25!2 Jan 
*Z014 3lig) *30!2 311g) *301g 31's] 31 31 | *30 31 *31 32 | 100 | Brown Shoe Co__._--.- No par| 30 Jani6| 31 Junell 27 May| 3712 Apr ] 
#20 =—6207%%| 20 2014] 2053 2053| *205, 2143) 20% 20%) 20% 21 700 | Bruns-Balke-Collender.No par| 1912 Apr24| 2312 Mar 21 14%44May| 2912 Apr 
*10'4 10l2' *10'% Ils 1012 10%! *1014 1012' 10%, 101, 10%g 10! 800 | Bucyrus-Erie Co__....-.--.-- 5 9 Apr2i! 12% Jan 6 6's, May’ 12% Nov 
*107 110 |*107 110 10912 10912 7109 109 {*106 109 |*106 109 20 7% preferred .......... 100{/7109 Junell] 118 Jani17 97 May/119 Dec 
3% 86 37g 37, 37% 37g 3% Big 3% 3%) 3% 3%, 37%] 2,000) Budd (E G) Mfg-.---.-.- No par 3le Feb 14 5, Jan 9 3 May 61, Jan 
67 6812! 6712 68%) 68 687%%| 671, 6712) 66% 69 67!2 677%) 1,390 7% Beeterred ....cccses 100} 61 Febi4| 71l2:May 27 21 May| 72% Nov 
612 G6le 61e 612 612 6% 644 7 *67% Ge 67s 67% 2,500 | Budd Wheel_._.-.....- No par 51g Apri5; 727% Jan 2 3!g May 8\4 Nov 
2312 2414) 24%, 25 253g 25%) 253, 2534) 25% 25%] 25%, 25le 1.700 RS No par| 23\g4June 6| 3414 Jan 6 20 Jan| 36 £Oct 
*301g 31 *301, 31 30% 30% 30l2 3012) 304% 3074) 30% 30% 400 | Bulova Wateh__..---- No par| 2712 Feb15| 33%,Mar 7 1753s May| 3514 Nov 
17 17'4 1714 1714] *171g 1712] 173, 17%) 17% 17% 17'g 17% 1,500 | Burlington Mills Corp... _- 1 15%May 3) 18l2 Jan 6 12'4 May| 2153 Jan 
*491, 50%! *491, 51 *50 51 51 51 51 51 *50 512 200 Conv pref $2.75ser..Nopar| 49 May 8] 653'4 Jam13/} ..-. ---.]| ---.. ---- 
73%, 7% li, 8 s 8 77, 8 7% «68 *7%) = 8 3,800 | Burroughs Add Mach..No oa z75gMay 1 8% Jan 16 7'4 Dec} 1212 Jan 
*21n 2% 25g 25x 25g «24% 23, 2%) *253 2% 253 = 25g 600 | Bush Terminal -_..........- 21gMay - 3%, Jan 10 2 May 514 Apr 
*19 1914 19 19!4 1912 2012) *19 197s} 20 20 *1714 19% 290 | Bush Term Bidg dep7% pf i00 15!2 Jan 231g Jan 27 5!2May!] 16% Oct 
45g 45x 45, 4% 45g 434 43%, 444 4%, 4% 4%, 47%) 1,800] Butler Bros_-_--..........10 412 Feb 17 5ig Jan 6 4le May 753 Jan 
*20ig 2034] *201g 2012} 2014 20%) 2014 20%4{ 20'4 20%) 2014 2014 500 5% conv preferred__....- 30] 195gMay 29! 215, Jan 13 17!2May| 234 Apr 
Big By 344 «Bly Big By Blo = Bg 35g «35s! «=*3!2 0 «=6358] 2,500) Butte Copper & Zinc... _-- 5 3 Aprié6 45g Jan 4 214 May 5 Sept 
84% Ble Rig 9 *87g «Oly 91g Qig} *87% D4 9 9 1,100 | Byers Co (A M)------ No par 712g Apr21} 11% Jan 9 6's May| 13%, Jan 
85 85 85 8534] 8414 8512} 85 85 | 7284 841g) 8414 8414 930 Participating preferred_.100| 7612 Feb14| 85%June 9 39 May] 82 Nov 
*Blo 834 83, 83% 9 914, *9 9le 93g «= 912 Ole 800 | Byron Jackson Co-.-_-.-.- No par 71g Apr29| 12 Jan 6 9 May! 15!2 Jan 
18 18 *18lg 18%] 173, 1812] 1814 18%] *18 18!2} 18!g 181g} 2,000] California Packing....No par| 16% Feb20| 213, Mar 29 14 May| 26% Feb 
50% 5210) *504, 521lo| *50% 521g) *503, 521g) *50% 521g) *50%, 52ig] -____- 5% preferred ..........- 50| 61 Marll| 63 Jan24 50's July| 5212 Mar 
% 34 34 % 3 34 34 4% 135g 1346 34 146) 2,900] Callahan Zinc-Lead .-.....- 1 %June 2 Ile Jan 6 1 May 17g Feb 
6 6 6 6 6 61g 6 618 6'\g Gl4 6's 64] 4,600 | Calumet & Hecla Cons Cop.-.5 5l2 Feb 19 714 Jan 6 453 May 8's Feb 
107%, 11 11% 11% lille 11% 114% 11% 1112 Lite ll!z2 1112 1,800 | Campbell W & C Fdy..Nopar| 1014May 16 147g Jan 10 11 May 1912 Apr 
121g 121g! 2i2%q 1214) 1214 1214! 12%, 12%! 12% 13%4' 12% 127s! 4,900! Canada Dry Ginger Ale....5! 10%June 3) 13% Jan 14 1153 be 2210 Avr 
*27 40 | *37 38 37 37 | *387 40 | *36lg 3812] *3614 3812 10 | Canada Southern Ry s..0% 36 May 7[ 40 Jan 7 34 July o Aor 
3% 37%| 33%, 371 37% 3%) 3% 37%! 3% 413! 3% 4 | 14,500 | Canadian Pacific Ry__-.---- 31g Feb13| 414 Apr 1 2% May| 653 Mar 
*35 36 *36 3612} 3612 3612! *347, 3614) *35%, 3614] 4354, 3614 100 | Cannon Mills_......-- No a 34 May27| 397%, Apr 3 29!2May| 40\2 Jan 
*24, 24% 2lo 2le} *2le 3 *219 3 *219 2%) *212 23% 100 | Capital Admin class A...._- 1 214May 20 314 Jan 6 2% Dec 6 Apr 
*3712 3912] *3712 3912] *3712g 3912) *3712 3912! *3712 3912) *37!2 39le] -.___- $3 preferred A.......... 10| 371gMay 26) 41 Jani17 36!2 Aug] 45 May 
*RY 9114] *89 91 *29 9114) *89 9012} DOle Dlis} *89l2 Qlle 60 | Carolina Clinch & Ohio Ry ae 8612 Feb25| 921!2May 20 75\2eJune| 92'!4 Dee 
#27 2753! *2614 2712] 27 2 *263g 27%! *26%, 27!3| 26%, 27 400 | Carpenter Steel Co__.....-.- 22 Apr23| 30!2 Jani4 22!g May| 324, May 
*25g =234) *25g, 2% 25g 39:25 25g 253) *2lo 2% 210 2% 900 | Carriers & General as 212g Apr 28 312 Jan 29 2 May 3l4 Nov 
*59 597g) 6O0ig 6O0lg| GOlg 6214 617, 6212) *60 62 60's 61!e2 1,500 | Case (J I) Co........---- 1 43 Feb14| 6212June 11 3914 May! 75 Jan 
117!4 11714)*1161e 11712) 117!2 11712, *115'4 117!2,*115'4 117!2} 116 116 150 Preferred _._...........100} 112 Mari18} 125 Jan 2]} 100 June} 126 Dee 
44%, 45 45 45\2| 45 46 455g 4614) 46%, 4614) 45% 46lg] 3,400] Caterpillar Tractor....No par| 40 Aprl4| 50'4 Jan 9 42le2May| 56!2 Jan 
2114 214%] 211g 2214) 224% 2314) 23 2314] 23!g 2343) 23!, 23431 5,000 | Celanese Corp of Amer.Nopar| 187%gMay 26| 28%, Jan 6 20 May| 35l2 Apr 
118 11814] 118%, 118!2} 118 11812! 118!2 11812) 118! 11812} 118!2 118!2 230 7% prior preferred... __-. 100} 116% Mar 19} 120% Jan29}| 105!2 May/ 121 Dec 
95g 89% 93%, 9% 97% 101g 912g 97% 95, 9% 953 9%) 5,200 | Celotex Corp........- No par 7 Jan 2] 10!gJune 10 5 May] 1212 Feb | 
"671g 68%4) *671g 68%) 671g 6712| 66 6610) *67l2 68 67!2 684%, 260 BH POetered. ..dccaac- 100} 66 Junell| 73% Jan14 48 June| 72 May 
1614 1612) *16'4 1644) 165 1653) *16!2 17 16%, 17 16% 167% 1,000 | Central Aguirre Assoc.No par| 16'4May 5| 22%, Mar 25 17 Aug] 26'4 Apr 
*13, 17% is. 2 17 17 *17 2 2 2 *17g «=2!g/) +1,500 | Central Foundry Co... ...- 1 Ile Apr 22 253 Jan 13 11g May 3% Jan 
*109', 110 (|*1091, 110 10914 10914;*109 110 |*109 110 |*109 110 40 | Central Ill Lt 44% pref__100} 109!4June 10} 115!g Jan 29/| 106 June| 11414 Mar 
15 2 *l5g 2 *]5g 1% 144 144 ‘ 2 *1%, 2 200 | {Central RR of New Jersey 100 14,June 11 3 Apr 4 15g Dec 57, Apr 
*43, Sle 5g ON 55g 55g 53,57 57) (6 Ig 6 6 2.700 | Central Violeta Sugar Co_-_-_-- 444 Feb 3 67s Mar 11 4 May! 114 May 
*212 3 *2lo 3 *2lg 3 *2lo 3 *2lo 3  . ae Oe Century Ribbon Mills.No par 212 Feb 19 3's Jan 13 253 Oct 6 Mar 
*R6!, O95 *R614 95 *861, 95 *8614 95 *86l, 95 8614 8614 10 0) Se ee 100} 86\4June 13} 97 Apr 2 88 Sept} 100 Apr 
B1'g 31%" 314, 314 3134 323g’ 3214 32!e' 31% 32!2' 32 32 3,700 | Cerro de Pasco Copper. No par! 27 Feb19} 34!g Jan 9 22'2Mayl 411!2 Jan 
27 27, 3 Blg 31g «Bly 3lg 34] *3lg Ble Big Blk 1,100 | Certain-teed Products... -- 1 27gMay 23 5%, Jan 13 3le May 8%, Feb 
*2512 261g] 2614 2853] 2834, 2914] 28 28 27%, 2734] 2712 27%] 1,470 6% prior preferred. .._- 100} 22%; Apr21| 371g Jani14|} 15's May| 38% Dec 
17 17 174g 174g) *17\4 1734 *1714 173%) *1712 1734; *17%4 178 500 | Chain Belt Co___...-- No par 15%;May i 2i'l4 Jan 4 15 May! 22 Oct 
10434 10434] 104%, 104%, #10484 106 | 104%, 105 [7102 10212) 103 103 410 | Cham Pap & Fib Co6% pf_100/z102 June 12/ 10612 Feb10/| 99!2June] 106 May 
*18l2 20 *18le 20 *191, 20 *19 20 *19 1919] *18!12 19%] ..._-- Common..........No par| 1712 Feb15| 20% Jan 10 17!2May| 30% Apr 
*13 14 *12lo 13% 14 14 14 14 14 14 *137%, #14 200 | Checker Cab Mfg....---.--- 5} 121g Apr 22 18 Jan 2 107g June| 29!2 Mar 
' *2ig = 2a, 2% 3 3 3 *27g 3 23%, 2% 2%, 2%] 19,300 | 3]Chesapeake Corp_...No par 214May 23 3 Jan16 2!e Oct 47, Apr 
357g «36 357 3612) 36%, 3753) 37 37? 37 3712] 37 37%| 7,100 | Chesapeake & Ohio Ry. _--- 25| 3414May19| 44!g Jan 13 30!2May| 44 Dee 
9312 Q931le} 94 94 95 95 97 97 *906 98 *96 98 400 Preferred series A__.__- 00} Q93leJune 2] 102lg Feb 3 84!4 June] 101 Dee 
*7g 1 *! Il4) *1 11g 11g llg 1 11g 1 1 400 | Chic & East lll RR Co_No par 5g Mar 3 F' _ ae eee 
"27, 3 23%, ig 23%, 3lg 3 3lg 3 3 3 3 2,100 Ge Din posenepesuaqondl 13g Mar 12 Jf ( eae aaa 
1% = 1% 17%, 1% 17% 17 2 2 2 21s 2 2 1,400 | Chie Great West RR Co...50 1314 Mar 20 EA i GERAD 
*6 61g 6 61g 61g G6 le 64, Gle 612 65s 614 612] 4,100  ¥  * eeeeee 50 37g Mar 20 eT ea 
*53, 6 *5% «66 6 6 *5ig 6 *57g 6 *5ig 6 100 | Chicago Mail Order Co__--- 5 5 Apr28 814 Jan 10 612 May| 12!s Jan 
14 1414] 141g 14! 1414 145] 14 1414] 141g 14!g) 13% 14 4,300 | Chicago Pneumat Tool. No par 91g Feb19) 15!2Mar)8 81g May| 15's Dec 
*39 3944) *3914 3912] 3912 3912] 401g 401g) 40% 41 41 41 700 $3 conv preferred._..Ne par| 3712 Apr22| 4412 Jan 9 2314 May| 4414 Dec 
*50 5012) *50 50l2| 5O0l2 502} 5O'y 50%, 0ig 50's} 5Ol2 5Ol2 400 Pr pf ($2.50) cum div Ne par| 49 Apr 8/| 52!2 Jan13 41 May] 515s Dec 
*1g 532 *1g 539 *1g 530 Ig Ig *1g 539 *lg 53 200 | 2Chic Rock Isl & Pacific. _100 44g Jan 8 Sig Feb 6 199 Dec 3g Jan 
1, 3 big *1, big 14 4 #14 516 i) es *14 516 100 7% preferred .....cccce 100 ig Jan 4 8; Jan 17 416 Dec % Apr 
*530 14 I4 4 #539 14 #550 \4 *559 14 #539 '4 400 6% preferred .........- 100 433 Jan 6 \ Jan 18 139 Dec Jan 
*814 9 *81, 8%/ 8lg 814] 83g 853i 8! 853] *8le 9 400 | Chicago Yellow Cab...No par| 8'gsMay22| 91g Jan 29 77% May| 1112 Mar 
*111g 1212) L1lg lo} *115g 1212) 123, 124) 125g 125g) *11%4 127% 300 | Chickasha Cotton OiJ_..__- 10] 10% Feb 7} 13% Jan 9 9 May| 16! Apr 
*1lg = 13g lly ty Ilys lly ly lly 1 1%, Ile! 1,800} Childs Co...........- No par 114May 16 2% Jan 27 153 Aug 55g Mar 
*20 2412] *231g 24 2414, 25 243, 24%) 25 25 25 25 100 | Chile Copper Co........-_. 25; 22 June 2] 27 Jan27 20 Aug| 34 Nov 
554 56 56 5712] 5712 591g) 5S8le 593g) 5S8ly 584%) 57 58 | 22,100 | Chrysler Corp............. 5| 55igMay 28; 72's Jan 2 5312May| 9153 Apr 
101g 10%g} 1014 1012} 105g 1053] *105, 1034) 10%, 10%) 105s 10%) 2,600} City Ice & Fuel____... No par 8%, Apr21| 10% Feb 5 87g Oct] 1414 Jan 
102 102 102 103 102!2 103 102!2 103 102!2 103 1027s 103 2,660 64% preferred.......-. 100} 95 Jan 3} 103 June 9 85 Sept] 98 Feb 
*43lg 4612] *431!2 4612] *431l2 4612] *4312 461le| *43l2 4612] #4312 4612] _.___- City Investing Co__...... 100} 43 May 6| 4614 Feb 20 Sept] 760 Jan 
*23, 2ile *23, 8 2ile 212 ile *2lo 25g *2lo 253 *212 258 Fh 4” = eae 5 214Mar 7 3 Jan 4 May 41, Apr 
*30 33 *30 33 *30 33 *31lo 334g) 321g 3213] *30 3358 100 | Clark Equipment__-___ No par| 30\4June 6| 37% Jan 13 24 May| 4014 Apr 
*130 150 |*130 150 |*130 150 |*130 150 |*130 150 |*130 150 | -.---- CCC & St. Louis Ry Co_.._100] 139 Apr26/} 139 Apr26}| 124 July| 133 Nov 
ee oe | ee ee ae ap ty Rg, wy eh 5% preferred .......... 00| 73 Apr23} 85 Janl5 56 June| 74% Nov 
113 113 112'4 11212)*112!l2 115 |*112% 115 112% 112%4)*112% 115 40 | Clev El Illum $4.50 pf.No par| 110 Feb14| 114 Jan24/} 108 May| 114l2 Jan 
25 25 2412 24le] 25 25 25l2 2533} 25l2 26 *26 2643} 1,000 | Clev Graph BronzeCo(The).1| 24!2June 9} 33% Jan 10 26 May| 43'4 Mar 
*98lo 10014] *98l2 10014] *98l2 10014] GS8lz2 G8le| *98ly 10012] *98l4 10012 10 (BREE erate 100} 98 May 23] 10012May 12]/.....-...-.|....-..--- 
82 82 *821g 8214] *82 8214] *82 8214] *82!g S2l4] *82!g 8214 20 | Clev & Pitts RR Co7% gtd.50| 82 May 28 14 Jan 29 74 May] 8312 Dec 
*48%, 51 *48%, 51 *49 51 *49 51 491, 4914] *48% 51 10 Special gtd 4% stock..._. 50} 49 Jan 8} 50 Maril 4653 May| 48 Mar 
365g 37141 37 3712} 3712 377%3| 373g 3734) 377% 377%] 3753 3812} 5,500] Climax Molybdenum..No par| 27 Feb14| 381!2June 13 251g May| 41l2e Apr 
3234 3234) 3234 3334] 3312 33%) 33%, 34 13312 3334] 335g 334;| 4,300 | Cluett Peabody & Co..Nopar| 2812 Feb18} 34 Jan 9 25l2May| 45l2 Apr 
OER Sa ee a a ele ee ee Dl. cinasetbbewd 00} 143 Jan22/ 14512May 1j] 131 May] 145 Dee 
887g 89 89 89 8912 8934) 7897 90 | *89 90 | *89 90 1,400 | Coca-Cola Co (eae... par| 87 Feb19} 106 Jan 2 9912 May| 141 Mar 
61 61 *60!2 6153] *60!2 6173| *60 617%) *60 617%) *60 615s 100 RE ites ccaseccs No par| 60 Marl7| 6212 Jan 7 56 May| 63 Feb 
13% 13%) 137% 137%] 137% 14 13% 14 13% 137%] 13% 137%} 2,600 Coignte-Paimolive-PestNe par| lllg Feb14| 14 June 3 101g May} 20 Feb 
*101 10314] *9912 10314] *99l2 10212 7100 10212] *9912 102 | 10212 10212 100 $4.25 preferred__.... No par| 100% Feb 15] 10312 Apr : 94 Junej102!12 Dec 
19 19 194g 193] 1912 201g! 20% 2014] *2014 20!2] 20!g 2014 1,700 | Collins & Aikman____- No par| 18igMay 5] 3014 Jan 1612May| 35l2 Apr 
*110%4 1131g' 110%, 11034'*11114 11312 *111 11312) *11114 113!2'*11114 11312 10 5% conv preferred..._.- 100! 110 Jan 3] 114 Mar 19 108 May! 11212 Feb 
*15%g 16 16 16 | *1653 18 |! 16% 17 1714 1714] 17% 173% 900 | Colo Fuel & Iron Corp. No om 14 Apri8| 20 Jani10 1212May| 24 May 
*1llg 15g *1ig 15g) *1ig 153) *1ig 153] *Ilg 15g]! *11ig 15g] -.._-- Colorado & Southern.---.- 100 73 Jan 2 1% Jan 13 %Q« Dec 4%, Apr 
*1%g 8621 21, 24 24 Dy 214 Qty *214  2ile 2'4 214 270 4% ist preferred .._.....100 lly Feb 5 27gMay 6 llg Dec 5% Apr 
"11g 184, *1lg 184) *13g 134) #1 In 18] FL ln 184 13g 13g 30 4% 2d preferred._..._.- 100 1 Feb18 2 Mar31 llg Oct 5 Apr 
"15 = -15l2) 14% «15 151g 1533} 151g 15%4] 15 15l2] 151g 15'4] 2,900 i ore Sys Inc cl A. :. 50| 14%June 9] 21% Jan 6|]| 16 May| 26%; Mar 
147g 147g] 14% 14%] 147% 151g] 15lg 151g) 15 15%g] *15 1533) 1,400] Class B__.......... - 14%4,June 9} 21 Jan 6]| 16 May| 26'4 Mar 
3 314 3 3lg 3lg Bly 3 Bly 3 31g 31g 31g) 7,800 Columbis, Gas & tise “en par 212May 20 4%, Jan 9 414 May 7lg Apr 
*73l2 753g] *74 7514] *7312g 751g| *73%, 751g) *7412 75 75lg  75l4 200| 6% preferred series A__.100} 73 May24| 82ig Jan25/| 6712May| 9312 Apr 
61 70 | 30 70 [| °*55 70 | %5 70 1°55 70 1°55 70 | ----.-- 5% preferred .......... 00} 64 Mar 4; 72 Apr 2); 59 June} 79 Jan 
*72 74 73!2 74 73% 7334) *741g 75 | *7414 7534] 7534 7534 500 | Columbian Carbon Co.No par| 697s Apr29| 80!g Jan 17 71 May| 98% Apr 
"43g «64l2) 43g 419] *45g 47) *43, 47g 4% 5] *5 54} 1,000] Columbia Pictures._...No par} 4!4May 16; 67% Jan s 312 May Sig Mar 
"22 24 | *22 23 | *227 23 | 23 23 | *231g 235g] *231g 2312 100 | $2.75 conv preferred.No par| 21% Apr17| 24% Jani16|| 14% May| 26 Dee 
23%, 2353] 723 823 23 «= 234] 2314 42334) 233%, 23%) 2314 2312] 4,900 | Commercial Credit... _ .- 10] 213%May 20 Mar 274g June} 48 Jan 
*10034 10119/*10014 10112]*10014 10112/*10014 10112} 10112 10119|*1017 105 100 4% % conv preferred__..100} 993s Apr 8 Jan 6 95 June] 1081, Feb 
29 2914] z28l2 29 287g 293/ 291g 2910! 2914 291s} 2812 2912} 6,000 | Comm’l Invest Trust..No par| 2814May 20} 377% Jan10}| 32 June] 56 Apr 
*103  1037s/710212 103 |*103 107 |*10314 107 |*1031; 105 | 104 104 300 $4.25 conv pfser "35. No parizl02!2June 9| 110 Jani15j| 97 June} 113° Mar 
953 = O78 97g 10 97%, 101g 973 10 934 978 953 9%| 6,000 | Commercial Solvents..No par} 8% Feb 15) 1112 Apr 3 8 May| 1653 A 
33 33 33 3g 33 3g 3g 3g 3g 3g] 35,400 | Commonw'lth & Sou__No par 5isMay 19 16 Jan 2 53 Dec 1% June 
*52 53!2] 53 54 54 5Alo) 541, 5434) 753% 56 55% 56 ,800 $6 preferred series_..No par| 49 Jan 30; 61% Mar 20)! 42 May| 73% Jan 
25% 257s] 257g 2614] 26 2614] 26!g 2612) 26 263s] 257, 26!s| 6,300 | Commonwealth Edison Co.25 2414May 26} 30's Jan 11\) 25%June| 33 Apr 
* Bid and asked prices: no sales on this day. ¢ In receivership. a@ Def. delivery. New stock. r Cash eale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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4 ; 2 » NOT PER CENT Sales STOCKS Range Since Jan. | Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, N for n w YORK ST i rm yt fren 
’ t 
Saturday ; Monday Tuesday Wednesday ;| Thursday | Friday Huhes 
June 7 | June 9 June 10 June 11 June 12 June 13 Week Lowest Highest Lowest to 
S Par| $ per share | $ per share $3 per share|$ per share 
25g Stel ebay nga] © Er Mhaze | $ ver share | $ ver share ° eee ten hdeeede Sen en Ine...Vo par] 3 Feb19| 4 Janl0|| 2% May| 64 Jan 
lan as] ge? ae) pe? St] 32 3a] Sz 38] te 16 | 1,600 | Congoleum-Nairn Inc.Ne bar] 1a Anes 181g Feb 8|| 14M Feb 
"20% 3i%| 32 3d) 2S 15%) 158 15ty) 15% 2a] store Set S5'em Consol Aircraft 2 1] 22t2 Feb19| 33 June 10}| 1753June| lls Apr 
10% IL] it in| obtay satel #o2ug S28] Sze 32%) 220%2 11%} 400 | Consolidated Cigar.-"-o par| 10izMay26| 15% Jani6l| 750 Jani 167 Abr 
“a3 sate] at aE | “Bie 22%) Site 11%] s11q 13 soe as) sto} oe =------100] 82 May 20] 97% Jan28|| 63 May| 9912 Deo 
“oo, oon! St 82 | 85 86 | s85t2 88 | 985 88 | 8512 40| 635% prior pret_-----~~ 100] 90 May 23| 103 Jan15|| 75 May| 100° Deo 
“Non eu] Gy 7 | "ay "S| Ope OM) “02 98 | 95, 96 | 900 | Consol Coppermines Gorp-..5| 5% Apr21| 7lzMar19]| 4% May| 9% Feb 
1s aa. isa ms isa na A a to iss 18% 1855 187% 11/400 | Consol Edison of N Y..No par| 17\4June 2 23% Jan us = Pad tie ant 
> he o: th . . , ‘ ferred 107%3 Jan 4 May 8 
993, 100 | 99% 1004) 100 101 -— = — "ae tooo Consol Film Industries - a a Mag % ne 27 lg Aug lig Jan 
tn es ee Be sul 1700 ferred...Nopar| 74 Apri4|  8isJune 5l4 May| 101g Apr 
Siz Siz] 7S%e 838] Sly Big] Bly Ble] By Bly e213 281 1'300 | Comal Legon Corp-.....5] 2June 2! 3, Jan13|| 2% May| 412 Apr 
"ie Bal ey BO] 2% el *2e 3m a oH 61g| 10/100 Consol Ol! Corp_______N Opar| 254 Apri4| 612May 21 5lgMay| 8lg Apr 
ee eee a a is 11g] 600 | Consol RR of Cuba 6% pf..too % Feb15| 1%, Apr 1 s Dec| 2% Jan 
yee ee ee oe sel eon 6] oe nsolidation Coal Co-....25| 2% Feb15| 5%June10|| 214 Map 54 Nov 
3, ait] eoas® obit] oS 9578] 25% 5%] (55 Gis +25 264! '800| 5% conv prefernan 15% Feb 4| 2612June12|| 8% May| 23% Nov 
2312 241s] *233, 25le 255g 26 261g 26) 2612 2612) *25 1 ty 300 OGennumnens Pow $4 50 ptNo par 991sJune 9| 106%. Jan 22 9344 May] 1081: Deo 
100 100 9912 9912} 10053 1005s/*1001g 10114|*100 10114 *100 A 4 4,400 | Container Corp oF daneion pr 112 Feb 15| 15% Jen 3 ¢May| 1915 Apr 
Laat date] 1o% 14 | lala 14% 14ta 1455) 144 on BO 1312] 6'800 Continental Bak Cocl ANopar| 753 Feb 19) 145sJune 5|| 71g May| 15% Jan 
14%, 1412] 14 141g] 13! 14's 13's 13% 13% 13% iste He 6.000 a | Aseger $4 Be. 2: 
oon Pa OO, os .enm Sein '300| 8% prefer rred..._. 9 Jan 3] 102 June 6|/ 70 Junel 97%; Jan 
"31% 31% Sate Sat] {bey 193z—| 222 100t2| 928% 10012] 992 et 3°500 ours Seer HS i 6} 4012 Jan 8|| 33 May| 49% Apr 
o7a, 3g 4] S2i2 S26] 32% 33%) 33 3312] 334 B4ig| 34 *| “"200 | Continental Diamond Wibre-s 6% Feb 3! 814 Feb 7|| 453May| 914 Apr 
aot’ aed ‘sam’ os ot eet al ce 01 100 | Continental Insurance. ..$2.50| 3514 Feb14| 401,June 12|| 277% May| 40% Mar 
ao, ba] Feat 38,,| 38% 40 | 3912 39%] 3912 40%) 30% 2%| 5'700 | Continental Motors...-_...1] 25sMay 26] 41g Jan 2|| 2 May| 4% Feb 
im sl st a a oe seul sae seul aan ae 8,600 | Continental Ol! of Del_.----5| 17% Feb24| 227%June 10|| 161g June| 25° Jan 
Tze T7ic] agit Fea] og2is 22%] 2212 22%] 2212 227s] 2215 173] 500 | Continental Steel CorpNo par 1512 Apr25| 2312 Jan14|| 1812May| 33 Apr 
e1gs fate] jase tat] “22M 18 | 17% 18 | si7y 18 | 17% is 1,400 Copperweld Steel Co..-.....5| 13° Apr2l| 18% Jan 2|| 151, Mar| 25% May 
*52” 53 "| ean? Boe] ods? 2S | ldte 15 | #15 1515) 14a 2121  '200| Conv pref 5% series. 52 Febi8| 56 Jan24|| 47 May| 70 May 
oaim, a2 | an 88 | °S2 53) 952 53 | ate a 5° aac 320 | Corn Exch Bank Trust Go__20 40\4May 5/ 52l2 Jan 8|| 41 May| 6112 Jan 
"46te 46% tatg dete] Sou S2ie] 42, 42%] 424 42%) 42 4714| 1,900 | Corn Products Refining "26 4244 Apr2l] 4712 Jan13]| 4014 Dec| 651g Jan 
70 172 eset 120 lo so 12012] A612 46%) 47 4718) 47 Hs 173 '| *"ta0 Preferred -----100| 170 Mar31| 18212 Jan 16|| 165 May| 184 Dee 
Tye Stal atg t atg| to org tag] 272, 272, | 171, 171 | 171 ‘4 550 1 Ooty Yae....-......00....: 1] 3% Apr23| 4% Jan 4|/| 4 May! 72 Apr 
ae ee ee Re %| — 700 | Coty Internat Gorp......- 1] 12 Jan 7} 7% Jan14|| Sept} Ils Apr 
‘Whe a - 2 > oe. ! $s 16%] 6,700 | Crane Co... no 25] 13 Apri18| 19% Jan10|| 13 June| 24% Jan 
091, Vle| Oo” aoe] b% 162] 15% 16 | 161 1612} 161g 99%| '380] 5% conv preferred 100} 96%May 7| 107 Jan16|| 75 June| 106 Nov 
Ta, T3A| TS Saag Bean Bra) a 212 20%] 99 9978] 012 99% 1,300 | Cream of Whoee Corp (The).2| 14%June 7} 19 Jan 4|| 17!2 Dec| 32% Feb 
con, e 8| 15, 15%] Ibis 15t2| *15% 16 | #155 7a 3° > | eae Crosley Corp (The)....No par| 4% Jan 6| 7%June 6|| 353May| 7% Jan 
ae nn ae ie ae a A '800 | Crown Cork & Seal---2No par| 19%sMay 28} 275 Jan10|| 18% Junel 38% Apr 
= 40 °| aol’ 21%] 21% 2214) e212 22 4 0 —" 1 80 $2.25 conv pret w w Nopar| 40 June 7} 45l2 Jan 9 36 July| 4514 Dec 
= rey HM re rt rt fin a I on 700 Pref ex-warrants -_No par} 40 Feb24/ 4512 Jan15// 3012June] 4514 Dec 
a? a .- o 7: of an tae i toe br ta 2,800 | Crown Zellerbach Corp ae eisai 5} l1ligMay 1] 153g Jan 7 2 May] 211g May 
Bate sastl Aast 22%] 12% 12%) 12% ~ = — cant 87 . "440 $5 conv preferred...No par| 8212May 2| 92 Jan16l| 75 May! 9514 May 
oe oo oe ee a i ao = ae pow 3:4 Crucible Steel of Amer.No par 351g Aprl4, 4714 Jan 3|| 25 May| 4753 Dec 
Sais Sait] Set 38%] B8l2 39%] 3814 38%) 3812 38%| 3714 ea sane 5% conv preferred. .... 100 Apr 9] 9812 Jan 6|| 7514 Oct] 299 Dee 
oo gis] sp 558) S8i2 S6l2] 86 = 86y) 861, 865) #844 85% ‘100 | Cuba RR 6% preterred-.-.100| 1%May 6| 3isMar 7|| 18 Mag| at yee 
. om % ; = 2 "2. : ;  * oe 10,200 Cuban-American Sugar....10 3lg Feb 15 514 Mar 10 3lg Aug 873 May 
~— oo “sa aig _ the *~ 85 ¥ 60 Preferred... ...<ceeo< 1 72 Feo15| 88 Marill 60 May| 911g Feb 
*5) 52 | ette Sate] Som, ota] 96, 98,1 96 88 | 85 21;] 1,000] 536% conv preferred----100| 41% Feb20| 53 Marll|| 45l2 Dec| 4512 Dec 
eiltg 2 | spt Shi) Sit Ba) Site Sits] Siig 52 | *5iie Isl i'so0 | Oudahe Packing Co..---..30| 111gMay 6] 161g Jan25|| 97% May| 17. Apr 
°20* D0tel sate saat] ofZ't 13] 12% 13] 13 13 | a3t, al 190 | Ooo aie 5| 20 May20} 25 Jan 2/| 1912June| 29% Feb 
vate Ue] 7 e 20r8| °20 20%) 20° 20%) #20 20%) 20% BT 3,200 | Curtis Pub Co (The).--Vo par} 1 May 8 1% Jan 6 llg Oct] 412 Jan 
8 ; a ail as nN . an - tr "100 Preferred stile opar; 40 June 3} 45 Jan 9|| 31 June} 51 Ma 
*40 42 *40 411g} *40 42 4012 4012 *40 4ll2 *40 = 1.400 Prior seteeed. "Ne par| 30l2 Apr19| 34% Feb 10 29% Dec] 35l2 Oct 
*30% 31%] 3114 3133| 3112 31le! 3itg Bite 3lig 31's oe = 23'600 | Curtiss-Wright..........__- 74 Feb14} 9% = 5 afte Fem sae + aed 
81 Sly Sly Big Slo 844 83g 3] 58 (Siz; = 8h ] 6) 2 2412 Apr22| 2912 Jan 4 May 
26% = tae ae oe gre) can? ses oat oa Qua es $8 prefNo par 4215 Feb 4/ 47%Mar29/| 42 Sept] 60 ,May 
*44 47le *44 47le| *44 4710] *44 4712 *44 4712 *44 4712 "550 Cutler-Hlammer ine...Ne par 15 Apr 18 1955 Jan 8 1455 May 23 Oct 
1Gi2 1Gls] 16% 16%) 17 “_ = | =7% - as — : Davega Stores Corp_..._._- 5 3 Apr2i 31g Jan 15 3 May 5lp Mar 
4 } .F aol can” abel aan tn _ ; se Beat ae Conv 5% preferred___.__ 25| 145s3May 26] 17% Jan 10 13% May| 1814 Nov 
#1419 15%] *141o 153, “4 _~ “14 a *14 2 . _ ~--800 | Davison Chemical Co (The).1| 61 Apr18 S'sMay 20 me Pw ae 
Tie 293 loagate te loaaeee are lense ane Mlesaz! 128) ot oa! -100| 109% Feb26| 114. Jan 
“a? 2" *11 Nig 112 rueS AES Pilate £28 [*8ity 213 yee 16 Be ny bbe ~~ 1855 Feb 19} 23 June 10|| 13%, May| 23% Apr 
oe srtleat 2a 2 = a atl oo > te on 2800 Preferred_.._-.. eye aati 20; 27 Apr30} 29% Jan 24 21 June] 281g May 
15) Tb | ease saat] acest 2212) .27'8 27%] 2712 2712] 2712 2712 100 | Diesel-Wemmer-Gilbert----10] 147%May21| 18% Jan 2|| 11% May| 19% Apr 
15 15 *15 1534) *155g 1533) *15 1534| *145, 1534) *145 1544! =a 4 Saaened ieee i00 9° Fen 19 1314 Jan 10 814 May| 23% Jan 
*10 = 105s! 101g 101g' 1053 103! 104 1053! 101, 10%! 1019 10% 90 mci ayo eoegg ee be nes % fed oe ae 
3lg Big 314 Bly 314 33g] Big Baty 3%, Ble diz 3°s| 10,400 tDenv&a RO West 6% pf_i00 — a te Feb 26 vp Dec % Jan 
~ ee 12, oi = ‘ee! atl “ee ee ~ 2,900 | Detroit Edison new... __ 20; 20 May 23} 23% Apr 7|/..........].......... 
Sle 20a) 20% 20%) 0!g 20%) 20% 20%) 2012 20%) 20% 20%) 2, Detroit Hillsdale &S WRR100| 4512 Mar 18 4512 Mar 18))- “garon se 
*l4le 181.1” ital “id%e Wahl “idk, “Gal “ik” “Wecl “iad. “Weg! °o- ase 1 --No par| 13° Apr2l| 17% Jan 2 May 
"14i2 1514] 142 14%] “1475 1475! + 23 A +5 oon aoa 1 rr aed! Mutoh ar pa 21lg Apr29| 297%, Jan ul 25% rn tty = 
*221, 22%%' 223, 2233] 2210 2273 23 2% 2343 2312) 23% 23% 4 -- Sas i te - 
"ae 5.) HAS Ag) ns BR atl ERE) Shel | aoe) Sutame | dan sehen] 0h ee 
Tq 714) "755 77g] 77m Bla] 8q 835] By od eh) eS ne No par| 12%May 12] 1814 Jan 11 2 May 8 
1312 1312 1355 1334 1334 133,| 1334 137% A. 13% 137 1s a 8% pine fn dine Poa 63s May -— o B64 May 89 Dee 
72 721%*68 # 73 72 72 1*68 «72 | 7 a: oe Nesel ‘flame a1 6 Sen A 
"71g 812] *7lp Sle] *71o 9g *7iz2 9 | #712 9 aa adel “*"“an 1 ae ee ro par| 34 Apr 8| 37 Jan 8|| 3012May| 38 Feb 
"34s S4lz| 33% 3412] 3412 oan , the on ton oteit ats 1,000 Dohler Dis Gusting Ge Ne on 17 May 31 23's Jan 28 14 — os an 
sic 18 Ss 8B 15'4 18%) 18% 19 53, 153,| 16  1stel 1.600 | Dome Mines Ltd__..-- No par| 14144May 31} 1 an 4 : 47, M 
"15 = 1538] *15 = 15ig}  15lg 15%) 151g 15%) 15% 15%) 15 onl 3'o No par| 6312 Feb19} 79 Jan 9]/ 65lg July} 94% May 
7 7 3 7 7 193, 70 | G91le 3,| 300 | Douglas Aircraft... _- Op 2 ; 171. Ape 
1o7 197 epee? poe lepee 1228] 420, 7012] 69% 70 | Gotz 69%) 3, No var| 120 May 26] 141% Jan 4|| 12714 Nov 
2 vs ‘tarry 92 ar ‘ ‘ 281 o| 1: 12812! 1,000 | Dow Chemical Co..... D 4) ‘ 140 J 30 Apr 
127 127 |*126 135 |*128 135 | 12814 131 | 12812 12812, 128 12812| 1,0 Neoparl ie Fobis| aiden 13 eo 
1 1 ‘ 917 Qi7e 217, Q917e § 91 214) 2,800 | Dresser Mfg Co. _..... D 2 5M 10 Mar 
21 211g} 2114 2114) 2112 217%! 217% 217%! 21 8 22 | 2154 2 14] 5 — 4 Apr2l 6% Jan 8 ay 
j - 3 : ; 45¢| 500 | Dunhill International_.___. j l 912 June) 13% Jan 
41g 4g 4 4 414 414) 41, 414 +4 434 458 Pood fo pee Ne oer Ghiem & 953 Jan 6 2Ju 
*6l2 68 7 7 oe 7g fF | . » aes S % preferred.......-.- 100] 1131 Mar 1) 117 Jan 9// 113 Oct! 120 Jan 
*110 114 \110 114 |*111l9 114 "110 ase +e 114 *109 5 119 | . aa oe? Os ay vtec .~ } 164% Jan 7 14612 May 189% Apr 
125 128%|126 128I6l*196 Teall] toute 1ozigletgeit 152%) 151 152%) 7,600 | Du P de Nem (I 1) & C No var] 120% Feb 14) 12612June Dec 
125 1281|*126 128!4)*126 1284) 12612 insiclelias: iis lia tis 120 Dequsue Licht 8% Ist pf-100! 114 June 7; 118 May 2llg11212 May a oa 
114 114! 114 114 1 114lg 114%g'*11419 11519 #11453 11512 z 5 2 sai 86 dem Sil S0tc dene > fine 
; ‘ 25 25 7 Zas irlines Inc........ 1} 24 May 14 
25%, 25%! *25 26 | 2614 2614] 26 2614; 26 26 | 2514 2512! 1,700 Eastern A 7 Eee. } Mg Big Jan23 3 ‘May 61, Nov 
a Zis| *3 34] Bly ot 3% 35/353 B53] Ble B55] 400 meatal ns (N J)-No par| 12014yMay 26| 142 Jan 4/| 117 June] 166% Jan 
124 124ic/ 125 126 | 127 12934] 130 1301» 190% 133 ize 1 7 wr. cum preferred... 00} 160 Apr 29| 1822 Jan 8 ss + pe . yo 
*171 A74i2)*171 17419/*17114 17412] 172 172 72 172 \*172 «173 | gee En a ee 36% Jen ‘ oy 
SY; 295. 293 30 30 3044 3012 307% *30!0 307% 3012 30% 3,300 - a l4te Feb 14 16 Mar 28 1012 May 171g Jan 
“18 s 16 | “15, i6 16 16 *15ig 16 16 -4 — _ | ‘ as mre peri, 6 aaa an an i. i 10 25, May 414 Aor 
*2653 27 27 = «- 271g) 271g 2734) 27% 281g) 2753 2812} 28 te Mg -.---3| 12t2 Feb14| 1743 Jan 4 a 
14's om ge 1434) 14% 15 ne ee a = 4 is & the GA ies ees y Jan 4 5g Jan 23 %3 Dec a Jan 
*7 14 lo *Ts lg 716 7 6| Th6 716 #716 lp i, lo 200 Ele erie Power & Light.No par lisMay 31 4%, Jan 11 3 May os Jan 
PS gBS cat ah") ght oh!) abt bl abs att i gan EA /SFortered<-No sey] ght web dal aft apr'all Bein] abu xe 
3212 3212) *321e 33 3312 34 | 33%, 333, 33% 3414 33° 39% ’ t ad -No par| 2312 Feb19} 33 Apr 
2'2 oet2 ‘ ; ¢ | ass 211, 211, 2110 . 311 1,000 $6 preferred....... i : 13 247 June 33! May 
31 31 *291o 31 31 3112} 3lle 31s 3112 31 311g 3 8 1000 | Elee Storage Battery ..-No par 28 May 27 34lg Jan 1 8 417. Jen 
*28i2 2914; 29 2914) 293g 2953! 297% 301g) 31 31 | *297%, 31 .000 | Elec Storage 1: "3| 261g Apr29| 31. Jan 10|| 26 May ; 
2 ‘ ‘ 211 ‘ ‘ #21 ‘ ’ 31 100 | El Paso Natural Gas___..__ 8 3 35 Ma 46 Aor 
*30 3112) *30 3lle| *30 31 *3012 3114) *29 31 | 31 3 - oe Corp.....50| 3912 Feb 14 44% Jan 1: y ( 
Ras > - : ‘ #26 : 40 | 100 | Endicott Johnson Corp... 2 ; :13|| 102 May| 112 Mar 
*38 3912] *38 3912) *391g 3912] *391g 40 3912 40 40 5% preferred.......... 100) 108% Apr 12] 111!2June 1: - 
1. i e108 , ri 4 o * Illia Lllie lllie 10 o7% prefe cece | im oF 5% May 125, Jan 
*1091, 11112'*109 lille *10914 11112 *1091, lille 110 lle Ile = 1.900 | Rasineere Publis Garvies.” 3 3isMay 5 ~ 5% M 13 Jan 
*3le 4 37g 37 3%8 4 | 37% _4 Me 3/8 38 378 ~2'8 too - $5 preferred.......-1 No par| 65 Feb26| 80% Apr 4 6 ay be = 
we. oo TF 74 74 *72\2 751g| *73 77 *71l4 75ig *72 77 a $54 preferred...... No par| 70 Feb14| 8314 Apr 4 66 May = = | 
*76 81 /1*76 78 77 #79 | *79 «80 | *78 80 | *78 80 30 , -"""""No par| 754 Feb 14] 87% Aor 4l| 77 Dee 
84 84 *S 115 8412 +8212 8412) *8212 8412) *79 83 81 81 110 Bawtabte Oities Dias No oa twMay 21 2 Jan 30 le Deo 3 Jan 
*1 ‘ ° 16 *lg S16 ig 316 *Ig 16 +l 16 ---~-- ite ai 100 lp Feb2 4 pr L q 
*7 lig 7g 11g vs I - A. Pi Z 78 I's : on | + “% pee me ieee a #} Feb 18 14 Jan 9 Deo a i 
* 11 1 11 lig 14 gi * * s' 1, a a ~ 
ox 6 lig] * 2246 135| #1346 Lig) 18g 18g) Fg Ay] tg tg] 2 fe & Pitts RE Co epee 80 75° Feb 28 75° Feb 28|| 6712 Aug 67'2 Aug 
“73 «78 | *73° «78 | *73) «78 | *73 78 = * . m2) 2% Apr 23 3% Jan 2 24 Des yy vob 
*3 Big) *3lq Ble 33g, «2338 =*3 a a 38) = *3 38 1 ar cam Products Co....... 5 553 Feb 4 Jan Ills AB 
612 Gls 67 673| 67% Tig) 67% Tig Se a 800 | why, ~~ teens 3} 231g Apr30| 30% Jan 6|| 2012 Jan yi y 
2610 267 72614 2612} 2612 27 | 26% 27 27 (27 | 2612 27 | 2,000 ee oe egg pe aMay 22 a: Jan 7 aot Oct a gan 
be Si, tal T16| 5, 716] 516 6 "16 | 716) ---- ~~ + 34 Ma 2 
3515 25i5 2512 36 | 361s 36l2) 361, 36%) 3612 fenl aet toe yt Fajardo Sug Co of Pr Rico... 20 17 June 6| 24% Mar 10)| 1712 May pte an 
17 eis 172 Mi] 17ig 17%) 175 1755) 181, 18% te sel aren | Pelee) Liskt a Traction 16] 10 May 29] 13 Mar ay 3 
2 1 3 ‘ 2 ; 3,700 | Federal Lig , Jan27|| 85 June| 102. Mar 
10190 101s) *10 104, 101g 10!2) *10le 108, 103, 13, | 121g 253 rn ahi aa No par| 90 May 2| 100 an 
* y , |e 921 *Q] G21} Q21i9 9214) 10 $6 preve 53 J 23 16 July 29% Jan 
*90 «= 95 |«*90 9212} *91 9212} *90lg G21, * O41,| 294° OK” ‘ Min & Smelt Co....- 2} 2ilg Feb15| 25% Jan ‘ 
¢ Z pr } 7 ' s ‘ P45 PAlol *5 25 | 200 | Federal Min : ia 125, ‘Aug| 15l¢ Oct 
*24 25 *24 25 *24 2434) 24 24 2412 24 2) 24 - 16 Federal-Mogu! Corp.......- 5} 10% Apri8| 145s Jan be an Jan 
1 Io} 113, 1133] 12 1233| 12% 12%) 13° 13 13 13 ,600 Ki win het 214 May '. 
"a lu] *2in 2am Bay "al “ons “Bit ‘Zip 24 24 24 i too | Federal Water Serv A--Neovar| ‘“Sapris| ‘same ill “saaay -. - 
y x \ ¥ | 2038 \ 11 m| 21 E 900 Federated Dept Stores.No par| 185, Jan 3) 21%3June12|/|} 15 May 981 D 
291 Sats] *01 Baigl at sane] oso? Shel cout 21h) s2l 214) 200 | 44% conv preterred...-100| 91 vapr29| 14ehtaria|| 10 May| 20° Jan 
*9] 9312) *91 9312} 91 9210] *90 93 2 *90 a 1 2 1,100 | Ferro Enamel Corp...------ 1 lllg Apr 2 *— lar 2712 May| 40% Feb 
91 Zly 121g 1219] 131g 13) 131g 1312 *1312 13% 1312 ] 4 i ns N ¥-$2.50| 341, Feb19| 39%sJune 13 2 
“aie 35a *38'g 38344) 38l2 39 384, 387%%| 387s 3914) 387% cad 3,400 | Fidel Phen Fire I 
i | 
; 
| | 
ee | | q Called for redempcion 
q ‘f . * Cashsale. z Ex-div. y Ex-rights. ‘al or rede ‘ 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. nm New stock as a 
— — 
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AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 











June 14, 1941 








Range for Prevtous 
Year 1940 


Highest 


$ per share} $ per share 

124 May, 21% Jan 
84 May 
3212 May 
101g May 
24%, June 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Lowest Highest 


$ per share | $ per share 
1514 Apr23| 181, Jan 10) 
101% Mar 7| 105 Jan10 
3l7gMay 12| 42!¢ Jan 13 
121g Apr22)} 15 Jan 13} 
26%June 6| 33% Jan 8 


LOW STOCKS 
NEW YORK STOCK 
EXCHANGE 














Friday 
June 13 


Thursday 
June 12 


Saturday 
June 7 

$ per share 

*15'2 15% 

*102ig 102% 
*Z25le 36 

124% 12% 


Tuesday 
June 10 


W ednesday 
June il 

$ per share 

155g 154 
*102 

*353,4 

131g 


Monday 
June 9 

$ per share 
*15le 15% 

*10214 102!2 


*35le 3 
125s 


— | 





$ per share 
155 
10212) 
36)2 


= per share 

*15l2 15% 

10214 102%, 
36 3618 
12%, 13 


Par 

Firestone Tire & Rubber...10 

6% preferred series A-..100 

First National Stores..No par 
Flintkote Co (The) 


$ per share 
15% Li 5% 
*102 
35%, 
12% 
27 


1! 
*102 
3614 
zi3 
27 


4 
10212) 
363, 


1212 133g 


*26% 
*21 
4\g 
7184 
*23le 
*1041l2 
1412 
*118 
*2\4 
*36 
335% 
214 
lle 
*9lg 
*17 
*10814 
"4g 
*63, 
*10 
*5212 
*4 





22 
105 


*101 
51 
#584 

*141 

4 


*37g 


371g 
*1241e 
*41l4 
#35, 


648 
*108 

*14 

13% 
*99 


3g 
*17l2 
*2053 
* 95g 
57l\e 
18% 
llle 
*2012 
109 
101g 
#2ig 
#3419 
*6 le 
*601e 











161g 
*27g 
16 


2714 
2253 

4\g 
243, 


1412 


%| 6 
*108 


*261e 
*21 
4\4 
*20 
2434 
*1045, 
*14le 
*118 
2'4 
*26 
3344 
24 
15g 
94 
*16% 
*10912 
41g 
*6\e 
*10\g 
*52\2 
41, 
*10114 
5lly 


6 

*141 
4lg 

*4 
*12\4 
81l2g 

"17 
*116l2 

30 


274 
2255 
4\4 


357, 
*115 
> 
*75 
81 
*1281e 
375s 
124\2 
*4ll4 
35 


12412 
431g 
35s 
612 
111 
i6 
141g 
101 
716 
1812 
22 
934 
6012 
187, 
11% 
22 
110 
1012 
21g 
3434 
7 
6212 
151g 
44 


2g 


*1 
*137% 
*98l4 

*3q 
*1712 
*21 

934 

5812 
187, 
*1lle 
*201e 
*108 
*104 
2ig 
343, 
634 
6212 
145, 
44 


3012 


1614 
3 


16 








274 


22 


4% 


*20 
24 


105 


27% 
225% 
44% 
22 
25 
105 
15 
1213 rh 
1 
37 | oa7is 
34%) 3412 
214| : 
15 1 
on 9% 
1819| +175 
*11 


272 
*21le 
4% 
*20 
25le 
ay 2 


le 





Me 
*6le 

* 10\e 
5344 
Ale 
*101%4 





27% 
2212 


2212 

#43, 
*20 
*25le 


2| 103% 


14% 
122 
212 
*37 
3412 
214 
1'2 
944 
*175 
210812 
45s 
67s 
*10% 
#525, 
*419 
*101'4 
5Ale 
57g 
*142 





109 
3112 
* 


#23, 
17% 
3 


The 





124 
50% 
1091 
41g 
315s 
1g 
33,4 
17% 
3 


12 


*21 
4% 

*20 

#2! 512 











2,100 


20 
4,300 
70 
1,200 
100 

3 500 
1,600 





5% conv preferred 
Food Machinery Corp 

4%% conv pocterses......088 
Foster-W heeler 10 

$7 conv preferred....No par 
Francisco Sugar Co....No par 
F’k’nSimon&Co inc 7% pt.100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A..No par 
Gatr Co Ine (Robert 1 

6% preferred. ...-.----20 
Gamewell Co (The)....No var 
Gannet Co conv $6 pref No par 
Gar ros — see Bmt.o-=8 


ass A 
o% e cum preferred 
General Cigar Ine 
7% preferred 
General I Electric Co....No par 


No par 
$6 conv pref series A_No par 


5% preferred 
General Motors Corp 


$5 preferred 
Gen Outdoor Adv wenes par 


rred 

Gen Public Service....No par 
Gen Railway fignal....No par 

6% preferred 100 
Gen Realty & Utilities 

$6 pref opt div series. No par 
General Refractories...No par 
General Shoe Corp 1 
Gen Steel Cast $6 pret..No par 
General Telephone Corp. ..20 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp.No var 

6% preferred 100 
General Tire & Rubber Co...5 
Gillette Safety Razor..No var 

$5 conv preferred....No par 
i + speed ~ 


wing Co 
Gold & Stock on Co io 
Goodrich Co i Fionn ES par 
5% prefe one 0 par 
Goodyear Tire & Rubb. Ne par 
$5 conv preferred....No par 
Gotbam Silk Hose 
Preferred 


Granby Consol M 8 & P 
Grand Union w div ctfs.No par 


5% preferred 20 
Gr Nor ‘pen Ore Prop..No par 
Great Northern pref...No par 
Great Western Sugar..No par 

Preferred. 100 
Green Bay & West RR.....108 
Green (H L) Co Inc 


Greyhound Corp (The) .No var 


% preferred 
Gulf Mobile & Ohio RR No par 


psonee --No var 
5) 


6% preferred 
Hanna (M A) Co $5 pft.No par 
Harbison-Walk Refrac.No { 


6% preferred 
Hat Corp of Amer ciass A..-1 
2 


22 Jan 3 
4 Apr25 
22 Apr30 
24 May 31 
10412June 2 
13. Apr2l 
105 Feb19 
2ig Feb 17 
36 May 21 
321gMay 31 
lig Feb 4 
1lg Apr 10 
712 Apr 16 
17 June 5 
104%, Mar 26 
3% Apr 19 
6 Apr 23 
10%, Jan 30 
4712 Jan21 
4 aApri6 
101 June 5 


314 Apr 22 
1012 Apr 21 
7312 Feb 19 
171g Apr 25 

122 Jan 6 
281gMay 29 


126 Apri0 
36%May 5 
123%, Mar 19 
40 Febil4 
353 Apr 3 
6 May 26 
10512May 12 
ly Apr 8 
1llg Apr 12 
99 June 3 
Sig Jan 2 
1614 Apr 16 
20!g Apr 21 
9laMay 5 
4612 Jan 30 
1734May 22 
11 Apr2i 
181g Apr 16 
102 Marl17 
10 Apr28 
2igMay 13 
341gMay 24 


1llg Apr 19 
5814May 20 
16 May 15 
7912 Apr 18 
llg Mar 10 
25 June 10 
5g Apr 17 
41, Apri4 
101g May 20 
97%, Apr 15 


291g May 27 
O%May 5 
11 Jan 7 
12% Apr 23 
lig Feb 4 
13 Jan 3 
llg Feb 19 
9 Febi4 
2812May 21 
33 =Febi18 
11% Apr 19 


10312 Apr 21 
17 Apri4 
140 Jan 3 
5% June 13 
93igMay 29 
17g Apr 21 





preferred 00 
Houston Oil of Texas v t c-.25 
Howe Sound Co 


5% preferred. 
Hud Bay Min & 8m LtdNo par 
Hudson Motor Car ....Ne par 
tHupp Motor Car Corp 


ee 


10% Apr 21 
66 Apr22 
21231gMay 1 
4812May 28 
101 June 4 


210712 Apr 14 
4212 Apr 21 
3214May 28 
10 Apr22 


15%4May * 





2514 Apr 4 
7 


97gJune 10 
22 Jan28 
710812June 12 


1l!lg Jan 15 
5373May 8 
5%, Jan 10 
1025,May 10 
55 Jan 6 
744 Jan 8 
1421gMay 17 
5 Mar20 
61g Jan 6 
157g Jan 10 
86%, Jan 10 
1914 Jan 28 
13012 Apr 7 
351g Jan 14 
39%, Jan 6 
1141gMay 9 
185g Mar 17 
91 Mari9 
86 Jan 2 
132%, Jan 28 
4812 Jan 6 
126 Jan 2 
48 Mar 7 
4%, Jan 4 
7ig Jan15 
109 Feb 3 
1g Jan 27 
161g Jan 10 
10612 Jan 15 
%1¢ Mar 27 
20 Mar 8 
2912 Jan 11 
1llg Jan 10 
69leJune 12 
221, Jan 9 
16%, Jan 6 
2112 Mar 19 
1111sJune 13 
13 Jan10 
3% Jan 13 
3712 Jan 15 





2%June 
33 Feb 15 


1244 Jan 10 
1153 Apr 22 
17% Jan 9 

17, Mar 10 
19 Marll 


39 «Jan 27 
13% Jan 6 


710712 Apr 14 
52% Jan 8) 





64 Jan 9 
111 Janl15 
4%May 6 
371g Jan 8 
53 Jan 22 
35s Jan 6 
191g Apr 5 


4% Jan 13 
% Jan 6 





19 May 
6%, Sept 
22 Sept 
181g June 
102 June 
91g May 
61 May 
2ig Aug 
20 May 
24%, May 
llg May 
Dec 


May 


3714 May 
116 May 
3212 June 
312 June 
51, May 
100 June 
14 Nov 
9%, June 
8612 Jan 
yy Dee 
131, July 
20 May 
10 July 
14 May 
16%, May 
734 May 
13% May 
98 Feb 
101g May 
3 Sept 
30%, Oct 
4lg May 
43 May 
1l May 
30 May 
1% Dec 
2 May 
77 «July 
10 May 
45 May 


50 June 
* 94% May 
1212 July 











* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


nm New stock. rf Cash sale. 


z Ex-div. y Ex-right. ¢ Called for redemption. 
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d—Continued—Page Range for Prestous 
York Stock Recor Range Since Jan. 1 —— 
ew of 100- Highest 
STOCKS — On Basis Lowest 
152 YT | Sales NEW YOR aS Lowest — | |S per share 
SALE PRICES—PER SHARE, ton a week Par| $ per on . BisMay mR 2° May rtm pa 
8. rsday 1 ay 
LOW AND HIGH an «Waka | + — IRR Co....100} Gis Feb 15 eee as “a Del ‘en Jan 
- ae) ee Sper share | 8 per share 1900 we A---t] Sete ae S| ‘eanaw si s* De ly 
S ay = sha : 7% * Se ee atts Anns 273 Ja an 
ee June 9 apes per share. = zi a, a el eo series A- 7 i000 1siiMay * "aden is tet ae = 
per . 71s 8 4 42 RR See ctfs L Co.No par 5 Jan May 
$ per share 7% 77s % 184) 1 42 | *41 ™ een polis P& 10 27| 26 22|| 72 158 Apr 
$ per share 753 753 73, 18l4) *17% 41) 41% ‘ #33, 4g]. oo5 | fete Eee ee par| 20%May 5} 1111g Jan 140 May Nov 
Tle 77% *17 17%) 17% 5212} 41%4 41 "3% = 4g 191g 1912 300 | Indian K Rayon...... No 93144May 0} 161 Jani10 6612 May + a Apr 
174 17% *43!2 44 | *41. 414) 93% 44 ee ee Industrial Rayon-~--- Ne per ee ee. Jan 9 xo Mag). 18% Ao 
: 3g 193 53 =. ons 2,000 Rand-.. -100 r2l : 6 Tig 712 No 
*431o 44 #33, 414 Mo. 1933] 1938 6 534 . z23 23% 800 | Ingersoll- TED ccc eudosn r} 6914 Ap 22} 1312 Jan 453 June Mar 
+ SE a a 6 | #53 — ao J 7 ene “he. «Hay Sie Jam tall Site amen! are ar 
24 > Lee ee d Steel Co__ r “8 Feb 25 14]] 21% 113 M 
= ol aes me 23% 8 9 jee Tnlan Cons Copper. 6 25l2 Jan 91 June Nov 
65 -_ 2238 *96 98 easel 733, 2,900 iration Co Biceece lg Apr 16 Jan 28 1 518 
or 22% 22% 6 97lz a — Hee te By —— Ctfs Inc_ aa 1912 1} 113% Jan 214 July 12% Jan 
s2l's 22 9 8695 | 9 -=|*153 73 | 73 74% 11g 115s 1,600 | Insu ical Corp....No 100} 109 Apr 17| 4% Feb28 612 May 21g Dee 
*93lo 95% #15255 ~---|*153 "J21e| *72 115s 11% 61g oe Interchem et ed 3ig Feb lll Jan 2 1 Ma 2 Deo 
-|*1i 1 lg 1153 64) 6 500 preferred No par Apr 21 3 44 
*1525_ __- 70 7053| 7 % 11%) 11% 4 ot onlat & 20} 6% t’l Rubber. ... par} 7 10} 2g Jan 18!s May 911g Mar 
*69%, 70 11% 11%) 11 Gig) *6lg 21] 2is 214) 21 or ee PR Iron -- -.----No par 1% oe Jan 16 136 Junel 1 — 
ll 114 6 6 6 21%) 21 *110 11012 3% 3% 500 Interlake cultural..No pa 301g Apr 16712 Jan 10 38 May’ 62% 
61g 21% 0912 110 a «4 812} 7, ternat Agri ----100 May 1 Jan 10 173 Dee 
31 21 |. 0912 110 | 1 oi; ™ ¢ se ie] i000] in preferred... . No par| 140 5’ 53% 145 May Jan 
*20, 21 #10912 110 10 41g] _ #334 843) Sig Sly 15g 15g 1/000} Prior Machines. 431gMay 170 Jan 6 15s Dec] 5% i 
*10912 110 4 413) *4 843} Sig ee 39% 40 1,500 a ieee 150 June 10 2ig Jan 10 54 May| 141, Jen 
#384 4 8 Rig ons 1% 1 o1 *38 39 4 152% 1s "400 Internat’ eee 100 1 Apr 15 Jan 4 4 May 7 
3912 15219| 1 3,! 4 erred._...__. A.25 21) 9s 4|| 3lg 38% Jan 
77g 8 1lp 112 . 37 38 52 15214 91 5O0lg 50% Pref lec Sys class 6lg Apr 37, Jan 1953 June Jan 
a onl on Soul seem ane | ase "52%! 51 52i8 156 700 | Int. Hydro-iee i] 3° apes tg Apr 4 wael 139 
7 2 Qe 5253 5 | 156 700 tile Marin 1 19] 2812 109 J 114 May 
+ + + Mal sia) Gee eat! opts 51 156 lig Int Mercan TD--- ~~~ 233 Feb 1 Jan 13 lg May| 21% 
2 234 Zig 1521g|*1 lig 6,200 t’l Mining Co par 8] 13 10]| 101g 73 Apr 
150 150 51 5ll,4 5 50 1521g 15: , *] lig > 74 , Interna Canada..No 125 May 15leJune 4012 May Jan 
5053 505s ‘ 52 | 150 150. am 71 ef 7 ¢) 12,500 | Int Niekel of Canada. 10] 10% Feb 19 73%June 10 — 2° o. 
148 1 ee a ee 5 3%] #355 12,500 erred... -... -15 Feb 19 16]) 1% 56, Fe 
*148 153 lls lig : 67g 678 355 #35, an 2534 26 "200 Pref & Power Co...-15 5712 16 2ig Jan 2 37 June 395g Dec 
*] Lig Ble 653 = 3%) 312 6%] 26 26% 27 128 200 | Inter Paper lerred...... lig Apr 393, Jan 73 May Jan 
2634 - 8 |*12 57, conv pref mNo par May 23 20]| 267 36) 
eo Gis 26%) 2635 seul tate iB | Rete 88 100] | 5% ft Cent A 3212 Shin gengell see anes Nov 
28 Se 15 1g} 27, atRys o --100 14 Feb21 30 30 
31g 38 257g 26%] 2612 128 |*127_ ae 145 : 72 73lg _. | Intern referred ._._..._ 3814 20) 31% Jan 21|| 1312 May 09 Dee 
253, 25%, 127. 127 *12653 1512] 147 4 72lg 73% *11 1% "50 5% p 1 Salt..... No pa 26 May 3512 Mar 9712 Jan} 1 Jan 
4% 151 214 7353 1% 8 tiona No par 14 Feb 15 ar 26 434 
127 127 14le 14%) 14 73%] 7214 1%] *1ig 35 35 300 | Interna nal Shoe... ... 50; 25% 3} 102 M 9}; 1% May 4%. Jan 
141g 1419 714 72 a 1%) *1ig 5 35 35 740% 40!2 800 Internationa al Gilver........-50 95 Jan 2} 3 Jan 4 173 May 1053 Jan 
70 (714 a? ott aee” as Ss Sia ot oe" oe sett be 7 -— ——~ penebhoooens ie 5 3!g Jan} tel a oe 
: pa May ne 12 921g 
a4 os” of “4043. | #40 29 | 228lg 28lg 34 ter Telep & Téleg.-- No 1% SgJu 7412 June Jan 
0 29 a AR Bets Telep & No par 4 Feb 19 an 17 85s 
*33 36 40% 411s 4 1 29 29 3% *33 1 *971o 100 8 11.200 Inter share etfs... par 5 4a b24 9415 J 15 54 May 33 Dec 
po “32's 33%] 33t2 3 ~ ie lee Bie ae 200] Foreign edema OF eh 812 Mar 201s May Dee 
ie Se Ig] *9712 100g al ont at 500 | Interstate epee par| 7 Febia 3 Jan 10 — a = 
site 32 O7i 1001s} #9718 Mou; 2 Bie 2% 2am “on ola] 2: Prete Corp. - 22 Neral ary tar 2i| 134 May 14 1% May| 17 Mar 
‘BB de Bil da 2s aot ols of} wd CM gee areal 2 tl ge May 77, Jan 
2g 8 24 2g 7g Ql 94 | *91l, 1 Sly 4 700 f a eee r23| 44 44 June Jan 
*21g 233 Sle g . 8's 94 *91lz Sig *R Bi *30 31 20 $6 OW | Eee ry par 32 AD 631g Jan 13 122'4 May is Dee 
* = Bla *91lp 94 a = "Bil Ble 30 | 30!2 3012 1331g 133lg 400 | Jarvis ( Co Inec....-. N 541g Apr 19 128 Febll 4812 May| 10912 aoe 
“Sits 06 “7g B8l4 9 30] 30 34 | 1331g 1331, 1012 105, 500 ' Jewel Tea a No 0 12413 Mar 26 110%June 7 9% June] 16 Mar 
#714 8l4 29% 0 en ~-|*1331g 1 3 *105g 107s 3612 3612 a ~~~ ereeeneente J 97 Apr2 125g Jan 10 May} 121 r 
133%¢ --. 10% 10% lg 3612 3,100 rred....... ‘| pret_100 ay 20 12|| 11753 7s AD 
#29 *1331g -.-. *10% 11 Sle 2612! *36lg 6012 61 "20 refe hlin St’) 10} 10 M 12] 12112 Mar 31g May 14 Nov 
“es o- 1012 10!2 36% B5'2 sort seeuloisere 500 Kalamazoo Stove & Furn--.10 a apraa| ba Jan 10 . oe 2 oe 
*](le a *361g 3612' 36 : 58%, 59 lp 12612 2 106 8, Kalamazoo fser BNo 3% Apr 2 20%, Apr 4 May| 15! 
5912 2612| 126 1s] 10512 200 P&Lpi No par n 9 10|} 9 10412 Dee 
361, 3614 584; 59 14/*126 12 1063, 10712 1014 Kan City thern. 15% Ja 141, Jan May Jan 
S712 58 2514 12514 09 0634 1014} *10 10 City Sou .100 Apr 16 n27\i| 92 1512 
Seip tsbicieanei® tot 1 10912] 106 4] *10 Sl*11612 ___- =| ee 11 12 19) 1044 Ja 7 Dew iss Jas 
oot tion] tes” test Moe fon) o10 kote lg 11612 4 4g 4% prete tores.....-- 100 Mar gen f den) © v 
Sos a SO eS ae api] sig iyi] 00 Sei ey peters i00| 108 Bea Be ‘ait Abr 
101 +e "43 g 141, nate a AS Fr, ~epennenebe 041g 34 May ec 
“118% Nl 47g) *4%8 19 ‘| 19° 19 “13 14g A 10375 R.. Kayser ytd EES pt. “160 "3 ana * Bt Jan 4 aris June} 105, — 
41g 4% “18° 19 as 13%] *1212 one #10112 ~ *- — :. Kelsey Hayes Wh ‘Leonv el A-1 5le poe 106 —T 241, May 15% Nov 
*18 19 #12 13 * le 104 |*10112 7%| *7ig #107. 113 “7200 var. ~ 4) votepdhrneatanena No par 9812 b14| 37%June 10 10 May 4653 Apr 
*13 1316 101 101 *101 2 : *71 #107. 113 1419 1412 "400 Class B .. 6 pt pf A... 7} 31 Fe 135gJune 273, May 3, Jap 
7 113 15 Ig} 4 dall Co$ -No pa Feb 14 Jan 10 ay| 2% 
*101 104 *7 7 113 |*107 14% 15 61 6 20 | Ken tt Copper-_-_-.- No par 12 4 38 10 lig M 31% Apr 
*7 7 *105 113 #105 14%] 1434 653 653 9 lo - Kenneco 1 & W Co Tr} 25igJune 4,  2%3Mar 1712 May Feb 
, 37% lg 658 9912] *9 12} 25,900 stone Stee No pa Jan2 une 10 ay| 26 
*110 a1 1312 1358 1 1 653 *6l2 991s} *99 273. 365g 3712 1,000 | Key: aren ocowre OF 1 1% eb 15 3212J 13 1912 M 4 Feb 
= oa = oul ae sal sem Sra s¥te 37% om sel S00) miobects R) Co..-....-.. | So pein] Seen Pe 
6le *99 Ss 36%4 374 ai 13\4 28 « inney (G -..-No pa 22 Feb 31gMay 22 219 Aug 
*6 99 99 67 37%, 13%} 13% | *26 ‘ 500 | K rior preferred 10 Feb 15 2 9|| 2212 3412 ADr 
*98 4099 36% 36%] 36 se 1353] *1314 28 *2612 28 *2ig 23g 270 $5 p 88) Co- ---..-----1 1 27, ar 3| 271, Jan 10!| 2312 May Ste Jen 
36 364s oe oe oe ot ae “a oe ol os” a 2,400 | Kresge Deve +. tenet oe 72213 M 15) 29% Jan 4, May| _0ls Sept 
13%, 133 #25 251s 2512 214 214 ot 3012 31 241, 245s . Kresge OY . Ea r 24 Feb 8lg Jan 8 4 May) 2ll2 Jan 
‘ : ‘ 214 % 324) ¢ 4 2 oe ee (8S H) k.No pa 14 2 13 814 16% 
#24 25le 2h 214 21 3212 31 4 2416 2414 *314 4 2.700 | Kress G ry & Ba 00 5 Feb 30 June 11% Dec Jie Nov 
*2ig 214 3012 31%) 3214 2419} 2414 ‘| #8 4 2514 25%) 2, Kroger Groce St Louis 1 174 Jan 2 1314June 11 lg May Se 
243 243, #21 4 254, 4 400 Gas Lt Co -100 8 ll 314 35% 
24% 24%] 24% 24% oa, 4 Sls 2514 2514 258 +7" 7180 | Laclede Gan Lt Cot Lout t| 11%May 9yJune oe a oe 
al we. 51g 2515] 2515 25%! 25° 25% a 4 be rt Co (The) .-.-.No par] 7 dan 3 2514 Jan || 15is May 16% Dee 
25 * 25%] 25% 25%) 2514 oe: fo a, a 4 my alee ve Pes 21% Apr 12] 2514 Jan 9 re ee 
25 251 #2419 25lo' 25 71e| 61g 712 #26 ©6330 *1314 13%] 1,7 Lane ubber & ire. -.--_+6 1914 Apr l 612 Jan 4 May D 
: 400 " 4} 11612 3 14g 15g Ja 
24 «24 +, "26 4629 1314 1314 9 | 4, Lee Rubber d Cement... 10912June 3ig Apr lg Dee Nov 
*634 281g 28le Blg 134 91 9 500 h Portlan _.100 Jan 2 ne 0 2 4% 
714-73 281o 281s 13 131g 935 9 o. a *24 2453 500 | Lenig v preferred... 50 1% b13 1l4Ju 7 2 May 247, Nov 
*27 «2812 12% 13 4 71e| 71s 241g] *241g + #221, 221s 40 4% D Valley eet of 1g et Cepune 7 15, May 14. Feb 
127 127% *7 712} 71g 243g] 241g 2214| *21%, 2215 *110. 111 800 | tLehigh Coal... 50; 2g F 22% Jan 915 May ® Jen 
a . - Valley > ed Apr 12 ne 13 ay| 2 
Gig 712 237% 237%) 24% 22 22 *110 111 2% 2%, 00 | Lehigh referred... - 1] 19% 1) 12%Ju 1813 M 3% Jan 
S 1l q 23, 114} 10,8 te = uate ls. Feb Jan 13 nel 65 
233, 23% 220 22 | 22 111 | 110% 1 255) 2% Lig 4 100] 6% (The) - - 5] 115, 8| 24 30 Ju 914 Apr 
¢ tal 95 114 7 ig} 15, an Corp Corp..... 1 Apri Jan 9 May 4 
*215, 22 *109!2 111 |*109%2 2%) 2% 2 Lig an sitll a'eao | Lenn k Prod Co: r| 2 3] 455s 3i| 5 45. Apr 
- 212 11 14 63g 1! 2, & Fin .-No pa 61pJune lg Jan 2 May 
#10912 > 2% 6.27 14 (1g 8 6531 614 144} 21ig 2112 500 | Lehn Stores Corp-.- No par| 2 Febi9} 7'g 18}]} 33 109 Apr 
2% 2% llg 1% ra 634 612 217¢| *21is 2! ae 12%, 12% 500 | Lerner Owens Ford Gl. 7 5 27; 39 Jan 3|| 87 May 1091g Apr 
lig 14 6l2 6%) 6le 21%| 21% 1255] #125, 127% 22° «22 6,700 | Libbey Neill & wendeniened sence 22| 9612 Jan 2|| 87 May 188% Dee 
6 658 21. 21 21 1212] 1255 1: #2173 22 27% 2814 ' Libby M eee iene’ 25| 784May 6| 98 Jan 169 June 2312 Apr 
' 212 7%, 22 , 28 6,500 Savers bacco. . May 2 Jan 3 May 
#20% 21 12% 121] 1 a 22 217% 2812] 2712 5 _. | Life & Myers To 25| 80 ne 5| 189 ri4 30% 
*121, 121» 21% 21% “21% 28%) 28 53 54 ~ #34. «35 ~-"600 | Liggett 5 cooncevoccnnnmie aE oe as 207 om 4 ist May 41 Apr 
ori, 278) 28" 2ei4| oat 43| *331 34%] #3319 3412 "s¢ S4] 2,300) “Berles Bo enene-n--- Me per] iSieMas it! Set An "ll °G Mayl 14% Apr 
2712 27% Big lg] 58g 34%,| *3314 le} 82. 82 84 84 Preferred... Corp... at| 20% AD 8| 374 Jan > g May Mar 
4 : aa 8112 843, ME swsace Tulip Cup Wks. No p 9 May June 184 
5ig 5g #33 34 *3 lp 8019] 81 8314] 83 14/*174 176% _| Lily saotive No par| 22 ri5| 12 101g May 41% Apr 
*33 4343, 8012 8012) 8O0le 83 8212 8: 1g\*174 17614 *19%, 207% "2,800 | Lima Locomotive Wks. 95, AD 165g Jan 8 14 July Mar 
7 1 14 1761 207% * 361 2,8 k Belt Co. -No par Apr 26 9}} 2214 375s 
£7912 80 RP, + eS 1761g/*17014 207%) *19% 207 260-2614 600 | Lin Refining Co- - 13 21| 28% Jan 2012 May 091g Apr 
*81% 82 *17014 17615) *170%4 a) “See oo ‘as pe 3212 00 | Lion Oil Corp..No par 1912 Apr ao danaoll 97 Merl 1 \4 ADr 
912 Biz 26% 32 17 8 Carbonic week ay 22) ; 29 3914 
“171 (177 *1912 20% ons 26%! 2612 32 | *31 14' 11% 11% 500 | Liquid ircraft Corp. ar} 28 M 4; 109 Jan 13|| 15% May 4612 Jon 
*1912 20% sania asia | 7%! 11% 11% 15%/ 1, ee SES Se ll + June 22igJune 9 June} 461 Apr 
5 32 % 11% 15% 9,400 Recescee No par b19 13)} 2 4\4 
25 25 31 31 | 3 11% *11% 15% 15% 24%) 9, 8 a 14 Fe 414,June 2 May % Jan 
1% 16 | 715% 41 24 7,100 referred eneod Apr 21 n 3 e| 18% 
30-30 1153 1153' 1 16%,| 16 24 2412 30 30% ‘200 | $6.50 preferred. ...~A par| 35 12] 312 Ja 6|| 13% Jun 10912 May 
12 12 16%| 1614 — i 2 a lesaae, tar Loft Ine. - - - - nt CorpNo 21g Apr tae oon aSll se5t bane ig ADF 
1614 2414 24%): 9%, 301 107_ | *1061 1g} 71,000 Star Ceme No par 3%, Jan 30 Jan 18 Dec] 251, 
2 23% 24 oe Lee aoe vo 21a 22ig 1,700 | Lone DOGO AnoeO OR) sJune 3| 11012 n15|| 17% 1631g Dee 
sen 38%| 39° 30% 05% 106. |*106%5 | aon ail 41° aie ‘100 | Long “Wiles Bisoult. ~~~. 10] 15ieMay 14] "19% Jn ail Wotan] Site Jon 
28% 287% 10514 10514) *105 20%] 2014 — “oo. & oo | Sore 10} 15's 3] 163, an 2 aor 
195g 41 41 ‘ 3 15 1,7 Ly +. taenpepoeede 160 June May May Jan 
—_ ws 1912 19% 1 41% -iz’ a #14% 1,720| 5% rd (P) Co... -100 Mar 3| 20% 27|| 38 35 
1914 19!2 4llg 41% #4! 3 *25g 3 15 > *106%32 1064, ee ee ereoocces T 17 18 70% Jan 1 25% May 13612 May 
, 255 5 15 1063, 67%! 2,900 preferred 1A..No pa Feb Jan2 Sept 
41lg 411g 21g 2a _ o 15 1061g|*106%s2 17 |'z175, 167% 50 7% ille Gas & E .100) 60 May 1] 3153 Jan21/| 128 31% Dee 
"212 3 147%, 15 1 332 1061s] 1061, 17 *165, *1481, 155 1.700 panned oe yy pe 10} 25 May 15] 138 n 10 17 May 31 Apr 
147g 147% *106 352 10632 “ 1714; 17 155 |*151 155 2012 2053 "900 Louisv & Forbes... 100] 133 21| 33% Ja 4 2012 May 12% Jan 
a : ; 0s 1 ‘go ~~ bepeeenbens 235, Apr Jan 1 7g June ar 
*106%s2 106% a a 2055] *20!2 orl *67° 68 ‘| 100 | Mac eferred . - - -- No par} 238 May 26] 27 pr 7|| 8% y| 38 M 
16% 16% 150 150 | 150 2012] 20% 67 6714 *26%, 27%, ‘ 6% pr is RR. coves rT) 22% 17] 1212 A 2|| 2112 Ma: 45s Apr 
Ol2 714 69 3, 2712 =} ----- k Truc c..-No pa 11 Feb le Jan lg Aug ar 
*150 156 2014 2012) 2 67 674 ¢ #2534 #1285, __. 500 | Mac H) Co In 0 par 9} 302 10 llg 773 M 
67 26 26 eee 287%) 3, y(R en...Ni 231g Apr 2% Mar 4 May Jan 
a a le 27 |"287 ‘aa%l 28m ate | Sdeatesn Ge Gaod --10 db 4 22 16% 
*2512 #1285, __-. 7g 287 25 wnat» A yen il, Fe’ 673 Mar 1lg May May 
“ai, 27 | sols 27 SS seal sen Seal Set 241| #24 4] 1,600 | M SeaEEreecereeses 1 Jan 3 op Ra a Be ro 
"251g 27 #12853 _.. ‘son 2934) 285 241g) 244, 12- 1214 hy "200 Mag! arCo-.....-- par 534 r17| 14te 20 4M lg Oct 
- ti Sug ---No 1253 AD 153May ay| 5% 
#12853 277%s| 277% 28i2 235g 237, +o 1144) 11% 2714] *26 a7 1,600 | Mana i naresconcene 9 25 Jan 14 14 312 M 13% Dee 
"2712 277s 23% 23%) 11%) 1112 7 | *26 7, 1% «61% 1, -- | Mande Shirt... . oul * 3| 5l4 Jan 27% Mey 612 Nov 
. : 11% a 6 6S 7g «1% ee hattan loration. June 1 Jan 8 ay| 1612 
23-233, *114 12 7° 27 15s 1% 71 *6 4 .. | Man bo Ol! Exp 5] 24 5] 11% 27 834M 47% Apr 
*111g 12 26%, 26% A 1%) 15g 714] *6 “‘ *131, 14 ~~ 200 | Maracal idland Corp... -100] _7%4June 17] 15% Jan 6|| 26% June 14%, Apr 
#2512 27 13% 1% 6° 714) *6 13%) *131, 1 *llg 1% 500 | Marine sme 6% pr any 1312 Jan 14] 30%, Jan 6 61g May 40%, Jan 
*llg 1% +6 74 14 *13 é 1 4 41g} 4, Market St id & Co...N 1} 23 Feb 1214 Jan 21%, June 2% Apr 
74 *13 *] 1 414) z 7, 830 hall Fiel | Ete 7 May 20 lp Jan 13 June; 3 
*6 *125, 14 *1lg Ile 41 4ig 7 *75g 77g 900 | Mars! Glenn L) "* Sa par 28] 2812 22\| 21 17312 Dee 
#125, 13i2| *] lls 44 4\4 * 75g 77s 15%, 1512 yoo Martin ( Corp...- 0 par 19 May 5 30 a 160 June 5312 Jan 
*] 11g 44 4\4 7% |= 7% l5io 155, 14 285s] 6, Se eoce No 241g May 175l2 Apr 3633 May 4lg Feb 
4g * 7% #68 1512 4 28%) 2814 14} 19.900 nite Corp. Wks.No par 71 June 13 14 Jan 23 ly May 8 r 
41g 44 1% 7%, 1514] 15 2814 8%, 94 "100 | Maso’ Alkali 00} 1 r23| 53% 14 214 301g Ap 
15 281g 283, 1 94 - 221 ” thieson ooncede 45 AD 27, Jan May Mar 
7% «68 147% 15 7% 28%) 281 91g) Dig 22 | 2214 2212 800 | Ma referred - - - ---10 Feb 24 * Apr 8i| 20 ne] 105 
me iS om ss “3 8% Ble sul earip 38 | oa7it are 20| 7% epartment Stores.” oe ste ho Stl tae taeel te% den 
eooe June lg May Apr 
ie Oi, 201s] 20a, 2in 37% 28 170 173 | 171“ 172 SS ee No par Ogi, Jan 23 4 May 6 10° May|_17% 
8 Ray #2014 2012 2734 2719 27% 173 |*170 53 52 a "200 Maytag ferred . - porn par 103 4 Jan 7 1412 Jan 6 10 1111%s3 Dec 
oooe May Apr 
20% 30% 26'2 27 | | 173 |*170 17 a Sel ae Ss 2| 6500] $3 pre m pref... Weger) is ie irs Jan30\| 93 29 
16334 51% 53 *2 2% 2512 $6 lst cu een 1253May 11’s6 Jan 1713 May lg Apr 
2612 27% *163% 173 51 51 27s *s 25 | *25lg 2os ay TEE elt 1 Feb 20) 1 lg Jan 11 June} 9% 
*171 173 *50 (51 #23, 27%%| *233 26 25 107 |*10515 107 ~""500 | MeCa £7 Shares Corp .---- 100 ipitene 3] 2512 Jan 9 5 June| 4712 Jan 
a & sate 12% 2 oe le 107 |*10512 sang, STS 5D 4,200 ooo coay preterred siretestat 1 74 Feb19) 9 Apr 2|| 26 Dec| 8% Apr 
23 212 #25 26 lg 107 |*10512 13 124, 7, 14 141g ° ed 6% Elec Co...... “No par Feb 3) 35 n 6 338 32!2 Apr 
7g 247 O07 |*105%2 107, *1253 1: 13% 13% S. SOB dius McGraw Pub Co. 5} 31 37 Ja 1712 May 
5 *10512 1 13 131g 13 1353 105 |*10 2,500 raw-Hill e Mines__ 3 Febis May 1 
#10512 107 131g 13!g 13% 132 105 |*101 1912] 19% 19% 900 — — ay grb Inc..5 Feb 19} 30% 
*13. «13s 13lg 13% . 1051s/*101 9%s} 19%, 1: *81, 87 1,200 | MelInty n & Robb No par| 24 
101 193g 1 853 9 33 ° McKesso 
Di 10819 *101 ° 10514 —_— oe So oe Sul “ait “stl sonole ries conv D tion. 
*101 1056's 18% 18% 81g 81 S 3212] *3212 314 314 34 "500 $3 se alled for redemp 
1812 18%s Ble Ble Ql, B2l, a 314 Blg 29%| 29% 29% , Ex-rights. 9C 
: 32 ‘ SX ait “3 297 2914 29%s| 29% ash sale. z Ex-div. y 
Fi 34 ona 29%3/ 291g 8 New stock. 7 C 
291g 2914 d Def. delivery. 
¢ In receivership. 
ay. 
ed prices; no sales on this d 
* Bid and ask 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—a — a Jor NEW YORK STOCE On Basts of 100-Share Lots Year 1940 
Saturday Mon day Tuesday Wednesday , Thursday Friday the EXCHANGE 
June 7 June 9 June 10 June 11 June 12 June 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per —_ $ a share $ per share 8 per share | shares Par| $ per share | $ per share ||$ per share|$ per share 
6 *6lo 67% 675 7g (71 7 7is! 2,100 | MeLelan Stores Co....--.-1 6 Febl5 7ig Jan 15 5 May 9% Jan 
*1031, 108 |*1031, 108 “108% 108 *104%2 108 *10412 108 |*10412 108 | ______ 6% conv preferred....-. 100} 10112 Apr30| 109144 Jan 9|| 90 May| 10812 Dee 
"71, Tie 72 7% 814) *8 Slo) *77% Ble 8 8 600 | Mead Corp....------- No par 7 May2 9 Jani13 714 May| 1453 May 
*74\o 75 7412 742 7412 75 75 75 *743%, 75 75 75 140 $6 preferred series A.No par| 701gMar19| 75 Jani6)} 64 Feb) 85 May 
*65l2 70 | *65!12 70 | *65l2 70 | *65i2 70 *65\2 68 *65le 6B | __.__- $5.50 pref ser B ww.No par| 65 May 8| 70 Feb 4/| 53% Feb) 82 May 
*28 29 th 2812} 291g 2914] 28% 29 2910 vt 29%, 30 1,300 | Melville Shoe Corp.....-...- 1] 27%4May 29} 33's Jan10}| 2412May| 34!2 Mar 
Big Ble 34g «= Ble 35g Bg 3% «8637 375 37% oo. 3,400 | Mengel Co (The)--.-.------. 1 Big Feb15 41g Jan 3 21g May 61g Jan 
25 25 251, 25%) 25%, 2614] 2614 2612] 2612 26% #234, 550 5% conv Ist pref....--- 50| 21% Feb15| 26%June12j; 11% May| 26 Feb 
*221g 24 *21 2334; 2312 24 | *24 25 2412 25 24le aaa 1,200 | Merch & M’n TransCo.Nopar| 14 Febi4| 30% Apr 2 10 Aug) 284 May 
*291, 30 *2912 30 29 29%) 29 2934; 30 30%| *320 3014) 800 | Mesta Machine Co.....--.-.- 5| 27!eMay 23; 37 Jani15 24 May)! 2738!2 Dee 
*7 712 7 74 714 Tie Jig «= 712 Jin 75x 7\4 Zils) 3,600 | Miami Copper._-...-.------ 61g Apr 21 95, Jan 6 6144 May| 12% Apr 
155g 1553 16 1614] 1612 16%) 1612 16%) 165, 16%] 1612 16%! 4.000 | Mid-Continent Petroleum..10} 13 Mar 6) 1714May 21 lllg May| 1733 May 
301g 301s! 30 30le! *305_ 315! *30%, 3155] 730 3014] *291e 2014! 600 | Midland Steel Prod....No par| 26%, Apr21| 381g Jan 9 2312 May| 45 Dee 
*113%g 115 |*114 115 |*114 115 |*114 114%) 711412 115 | 114%, 1143,! 110 8% cum Ist pref....--- 100} 105%, Apr21| 125 Jani14j| 103 May) 1241!2 Dec 
*37\2 39 385g «39 40 4012; 41 41 *40 12 = *40 41 900 | Minn-Honeywell Regu.No par| 37%June 4| 45l2g Jan10/| 3314 May) 54 Apr 
*107 os sae *107_—.. *107 _._..}*107 ne “eee 4% conv pref series B-..100] 107 June 4; 110 Jan16 95 June|/ 110 Jan 
*25 234; 7253 2% 2%, 2% 2%) 634 3, Bas 3 3 2,400 | Minn Moline Power Impt-..1 21sJune 6 414 Jan11 21g May 4%, Apr 
*56\, 59 5Slo 591g) 62 62 *59 64 *60 6312) *59 63 300 $6.50 preferred... / No par| 5&6 Feb14| 67 Jani3 26 May| 64% Dee 
1014 1014} 10 10%} 101, 1014) 104% 1033] 10% 1012] 1012 10%' 4,100 | Mission Corp..-.-.--..----- 10 93g Feb 3) 11%,May 6 7ig May; 11% Nov 
*5 1 *3g 44 *5g 44 1lig 34 lp yg" *lg Aig 200 | Mo-Kan-Texas RR....No par 3g Jan 4 7gMay 10 tie Dee llg Jan 
*2%, 2i2 21g 2I2 24, 2% Zig 2%; 212 Qhs 212 21s] 2,100 7% preferred series A...100 llg Jan 2 3 <Apr 4 14 Dee 4% Jan 
*lg *16 Ig Ig *lg 81g 216 356) *lg 14 #316 4 200 | {Missouri Pacific RR..-.-- 100 igJune 9 Sie Jan 14 lig Dee %, Jan 
*14 9 *l, 939 14 14 932 516 *1 939! *14 %s0) 1,100 5% conv preferred_...-- 100 1g Jan 9 5;sMay 14 1g June 73 Jan 
*13% 15 | *14le 15 15 154) 15 15 | *14% 5l2] 14% 14% 400 | Mohawk Carpet Milis....- 20} 13%, Feb15| 15%May 19 91g May| 19%, Jan 
7914 7914] 7912 80! 7912 8014] 801g 80%) 80%, 81 807% 81 2,900 | Monsanto Chemical Co....10| 77 Feb14| 881g Jan 7|| z79 Nov) 119 May 
*116 117 [*115 117 [*114 116 | 1154, 116 [#115 115te! 115t2 11512 90 $4.50 preferred_....- No par| 112 Mar27! 117 Jan3ijj/ 110 May; 119 = 
*117 118 118 118 |*118 120 {| 119 120 1184, 118%/*11815 120 110 Preferred series B...No par| 115 Mar 6) 120 Jan 8j| 11312 May; 122 
*109 111 [*109 109%] 10914 10914] 10912 10912} 10912 10912|/*1091e 111 110 $4 pref ser C___-...No par| 108%June 6) 10912June 11}|-.....-.__|------.---- 
333, 337%| 34 3412] 3453 361g/ 353, 363] 735l2 36 35%, 357%| 14,500 | Montg Ward & Co.Ine.No par| 3112 Apr30| 3912 Jan 8|| 31% May) 56 Jan 
B 3812 3812] *37!2 397%) *3712 397%] *3712 397%, *371o 41 *37lo 41 100 | Morrell (J) & Co.-...-/ No par| 38 June 6| 4312 Jan 23 3314 May| 45 Feb 
28 281 28 281g] 28 2843; 28 2814) 226 2614] 255, 261g] 1,020} Morris & Essex.-......---- 50} 23 Jan 4} 28%sJune 10 21% June| 307% Feb 
: *7\4 = 7il2 Tig Tie 7%, 67% 75g 784 75g 75g 7i2 75s) 1,000 | Motor Products Corp..No par 67May 29} 12 Jan 6 87g May| 16 Apr 
1414 1414] 145, 1453] 143, 148%] 147% 147,| *147% 15 14%, 14% 600 | Motor Wheel Corp........- 5} 14\4June 3) 17% Jan 4/| 12 May) 1853 Apr 
A719 20 | *1912 20 20 = =2014] 1912 20%) *2014 20%] *2014, 20% 700 | Mueller Brass Co.........-- 1} 18%May 6) 24% Jan13}} 15 May) 26% Jan 
"2%, 3 23, 2% 27 27g 3 31g 314, Big 3%, 343) 2,300 | Mullins Mfg Co class B...-.- 1 2%May15| 412 Jan 6 233 May 514 Nov 
52 52 *52lo 56 *54 56 56 56 55 60 60 60 280 $7 preferred.......-. No par| 46 Feb19} 60 June 12 20 May; 5612 Nov 
111g 11%) *11 12 | *107% 1114) *103, 14] Iltg 1153] *10% 12 300 | Munsingwear Inc....-. No par 95gMay 2] 115sJune 12 814 May| 15% Mar 
*63%, 65 65 65 653g 6633) *65 6614] 6614 6612] 66%, 664 800 | Murphy Co (G C)....- No par| 617%, Apr17| 71% Jan16|| 56 Ma 83 Mar 
*110 111 |*110 111 #|*110 111 110 110 ae 111 oo - 1101. 60 6% preferred........-- 100} 110 June ll} 112 Feb19 971g May| 11112 Dec 
5ig 5g) *5 5\4 5\g 5d Sle Ble 5le2 5%! 2,000 | Murray Corp of America..10 47, Apr 23 84 Jan 11 4 May 87g Nov 
"48 46 | °*43 46 4312 4312) *44 45 #4415 45! #431, 45 200 | Myers (F & E) Bro....No par| 4312June10)} 51l2 Jan = 41 June Apr 
4 4 4ig 4l4 4ig 414) z4lg Als 41g 44 4) 414} 5,300 | Nash-Kelvinator Corp..-..-.-. 5 3%, Apr 21 514 Jan 33%, May 7% Feb 
"171g 1812' *17)2 1814' 18%4 18141 *171lg 184% #1712 1844! *181g 18% 10 | Nashv Chatt & St Louls_..100! 14144 Jan 3) 205sMay 3 11 June| 2212 Jan 
a, Se 1714 1714] 171!2 1812] 1812 18te{ I18l2 1812] 18 181, 2,200 | National Acme Co......... 1} 16 Apri8| 23%, Jan 2|| 13l¢ Jan| 2 Ds 
*5 5lg 5ig Ss Bl 5ig Bly Sig Bly Sig Hl 5%, 5% | 1,300 | Nat Automotive Fibres Inc._1 5 June 6 74 Jan 8 553 July 8% Sept 
"Jip 8 *7ig 8 *7i2 «8 *7iop 8 *71g 77g] *7lg 784) ..._-- 6% conv preferred__....- 10 7 Febi17 9 Jan 6 7igJune| 10 Sept 
*8 Sle Si, Bly Slo 87g] FBle = (RB, 87, 87%) *81 82, 900 | Nat Aviation Corp.......-- 5 714 Apr2l| 10% Jan 9 9 June} 1614 Apr 
15% 16 15% 16 15%, 1614] 161g 1612] 1612 1653! 165, 167! 6,700 | National Biscuit Co.......- 10} 15!gMay 26} 18% Jan 7 1614 Dec] 2412 Jan 
*16212 170 | 16212 16212/*16212 170 |*16212 170 | 16312 16312/*16314 170 300 7% preterred........-- 100} 1607sMay 27| 17512 Jan 2|| 155 June} 176 Dee 
*10%, 11 *10l0 11 *10l0 11 *10le 11 10% 11 105g 105s 300 | Nat Bond & Invest Co.No par| 1053sMay 27| 1314 Feb24 121g Dec} 19 Apr 
"841, 92 | *83%, 86 83 83%! 818, 8134] *81%, 90 | *8214 90 400 5% pref series A......-- 100} 81%June 11} 88! Jan 6|| 86 Nov] 991g Apr 
141, 15 *1410 15 15 15 *14le0 16 16 16 *15lo 16 500 | Nat Bond & Shere Corp No par, 1414May 21 171g Jan 15 1514 Oct} 2012 Jan 
7 ¥ 67 7 74 712 7\g 7\4 71g 714 71g 718 1,400 | National Can Corp....-.--.. 10 63%,May 27 FO 2) aes See 
12 12 12ig 12! 12!4 124%) 13 13 *12%, 13 1212 127%} 1,200 | Nat Cash Register__.-_-/ No par| lllgMay 20) 137g Mar 20 93; May| 16% Jan 
10 10 10 101g} 101g 1014] 10 10 1014 1014] 101g 10's} 2,000 | National Cylinder Gas Co..-.1 83, Apr 1} 11 Janl15 6 May| 13% Mar 
12%, 1244) 12%, 131g} 131g 1314] 13 13%} 13 13% 13% 1314] 7,200} Nat Dairy Products...No par| 125sJune 6| 141g Jan10)| 11% June} 1853 Apr 
*5lg 5g 53g 5g 53g 5 55g Big 5lo =-534|  *5l2 «=| 922,000 | Nat Dept Stores...... Jo par 47, Feb 15 612g Jan 14 3 May 7%g Nov 
81g Sle] *8l4 85s 83, «= 84g) F814 85g *Blo 85g 85g = 85g 400 6% preferred........-.- 10 71g Feb 14 87g Mar 20 55g May 7%, Oct 
191, 193) 191g 191 197%, 201s} 20 2014; 20 20 1914 19%| 4,300 | Nat Distillers Prod....No par| 17 Apr26| 24% Jan1l1 17 June| 267% Apr 
141g 1419] *15 1512] *15l2 155g) 153, 15%) 1614 16%] 1612 1712} 1,900] Net Enam & Stamping No par} 12 Jan30) 171!2June 13 714 June} 15% Jan 
6ig Gilg 614 64 614 6% 65, 67% 67s 67s 612 673} 3,300] Nat Gypsum Co........... 553 Apr 21 85 Jan 13 5lg May| 1214 Jan 
*78l2 79lo] 78l4 7812] *7814 79 79 80 | *7914 80 80 = 8012 80 $4.50 conv preferred._No par| 78 May 12| 937s Jan10|}} 66 June} 96 Jan 
1512 15le} 1512 151g} 15% 15%) 157% 16% 71655 1653} 1612 16%;} 4,400] National Lead Co......-.- 10] 1412 Apr22| 173, Jan 6|| 141g May); 22! Apr 
*16812 17112|*16812 172 |*16812 172 |*16812 17112/*16812 172 |*16812 172 | ..2__- 7% preferred A........ 100| 16812May 29} 176 Jan 2||z160 May| 176 Dee 
*142 144 |*142 145 |*144 14419] 144 144 |*143 144 |*143 144 10 6% preferred B......--. 100| 142 May 9/ 154 Jan15|| 132 June| 153% Dec 
184g 185g! 183%, 19 1912 2014! 201g 2012' 20% 2112' 21 21 4,500 | Nat Mall & St’'l Cast Co Nopar| 1653 Apr21! 231g Jan10}| 13!2May! 27 Jan 
a*27 =. 28 28 28 | 2814 2814] *2814 2910] *2814 2912] *2814 291» 200 | National Oil Products Co...4| 26 Feb19| 31 Jan 3|| y28% Dec] 38% Sept 
6%, G6le 63g =Gle 612 = 6 le 63g «= 634 Blo 6% 61 65s} 5,600| National Pow & Lt.._-/ No par 534May 29 75g Mar 20) 553 May 87%, Jan 
$492, 49%) 50 51 5ile 53 5212 53\e} 534, 54 53 5414] 3,700 | National Steel Corp..._... 5| 49 June 3) 68l2 Jan 6 48 May| 73% Jan 
a 6!g Gilg Gig Gilg 61g 64 6 618 6 6 5%) C66 3,700 | National Supply (The) Pa._10 414, Apr 23 653 Jan 10 453 May 93, Jan 
; 11g 115s] 12 12 121g 1233] 1214 121 1214 1219} 1214 1214) 2,400 $2 conv preferred____..._ 40 81g Feb 19} 12!2June 12) 8 May| 14% May 
563g 564g) 757 57 5714 5712) 573, 57384) 57 58\4) 5914 62 1,700 5%% prior preferred....100| 41 Feb19| 62 June13)} 26144 May| 48 Nov 
62 62 | 261% 62 613, 61%! 61 61%;,) 61 61ll4] 60% 63%, 860 6% prior preferred__.._. 100} 43 Febi14| 63%June13|}} 34 Aug] 4914 Nov 
7 33g 34g 314 Bl4] *3lg Ble 31g Big] *3lo 0 3B5g] -#33g 0 Bg 800 | National Tea Co---.___! No par 3 Apr 22 5 Feb 6 312 Jan 853 Apr 
; 91g Dlg} *91g Dig] *Hlg Dlg] *91lg Blo} *9lg Ole} *9lg = Yle 100 | Natomas Co........_./ No par 9 Apr30| 10!g Jan 4 714 May| 103, Apr 
*83, 9 8g 9 *83, Oly] *87g Gly] *9 Oly 9 9 400 | Nehi Corp.........../ No per 8 Feb19 97g Apr 18 81s Oct] 1012 June 
Q*133, 1415] *1314 1414] *1319 1414] *1312 1414] 141g 141g] *1319 1414 100 | Neisner Bros Inc_..._...._- 13. Feb17| 16 Janis|} 14 May 25% Mar 
a. 71 | 971 )0=— 72 | 7178 | Fig 72 ae 7. 130] 4%% conv serial meareraad 71 June 7| 791g Feb 10) 72 July Aor 
B*3712 3912] *3812 3912] 38l2 3812] 383, 38%] *3% 3953) *3712 39%, 200 | Newberry Co (J J)... Nopar| 38 Apr28} 45lg Jani16|| 36 May 5319 Apr 
*10612 10714|*10612 107 1063, 106%4\*106 107 106 §=106 106 106 60 5% pref series A.__..... 100} 106 June 12}; 110 Jani17j|/ 100 June} 110 Jan 
a@ 29%3 295%) 2812 29 28 2819] 2814 285,| 28%, 29 287g 2873| 3,000] Newmont Mining Corp....10| 221, Apr28} 31% Jan 8/| 2012 July! 30%; Dec 
*5% 866 6 6 6 61g 6 614 614 63g 63, 7 4,200 | Newport Industries_________ 5%3 Apr 23 8%, Jan 6 6lg May| 1414 Feb 
235% 2353] 2312 24 241g 2412} 24 24%) 2413 25 245, 25 8,700 | N’port News Ship& Dry Dock 1| 203, Feb14| 27% Jan 2|| 23!g Nov} 27% Dee 
*10512 10934)*10743 10944/*108 10934) 10914 10914] 10912 10912/*109 10912 300 $5 conv preferred. ___! No par| 1061gMar 8| 110 Jan 6/| 1053s Nov| 11012 Dee 
07338, 35 35 3514, 36 37 | *37 3712] 38 38 3812 391e} 1,200] N Y Air Brake__....../ No par| 3llo Apr24| 45 Jan 6|| 30%, May| 50 Tan 
B 1l% 12's) 11% 121 121g 125g] 123% 12i0} I214 125g) 121, 1253} 29,300] New York Central_____/ No par| 11% Apr22| 15% Jan10 914 May| 187% Jan 
g*13is 14 *13l2 14 14 14 14145°> 14145] 1419 1419] 141%, 1414 400 | N Y Chic & St Louts Co...100} 11% Feb19) 16 May 6 87g May| 2114 Jan 
344%, 35! 347g «35 353, 37%) 363, 37 3624 3733) 37 3712} 5,800 6% preferred series A__.100| 25 Feb14} 40\4May 6 15 May| 39 Jan 
161g 161s 161g 161!2' *163, 1712! 17 17!s! z171g 1719' *17 1714 1,000 | N Y C Omnibus Corp..No par| 157%3May 15) 2414 Jan 6!! 20l2 May! 3312 Mar 
| eg 5ig} *5 57g} *5 Sis *43, 57g 53g Bag 54, By 200 New York Dock.....-] No par 41,May 16 6%, Jan 7|| 3!4 May 8's Apr 
*914 101g) *10 1014] 101g 10!2] 1Olg 11ly] big 1134} 313, 117%} 1,600 5% preferred. ...___/ No par 8 Apri2} 12 Jan10 43, May| 12% Apr 
*1101g 11119/*11012 11112/*108 11112)*108 11112}*106 11119/*106 11119) _--.-- N Y & Harlem RR Co.-_-... 50} 109 Mar 4} 112 Jan 7|/| 104 May! 115!2 Mar 
*110) 115 |*110 115 [*110 115 |*110 115 |*10712 115 |*1071g 115. | ------ w 0% non-cum pref___..__ 50} 112 Apr 9/| 115 Feb24/}/ 110 Apr| 11744 Aug 
*52 S612] 5612 56'2) 5614 564) *52 5614] *53!2 55%) *51 = 56 60 | N Y Lack & West Ry Co..100| 47 Jan 4) 5S6l2June 9|| 45 June] 58!4 Nov 
fie — Talia, i es 316 ig 739 Ty 336216 500 tN Y NA & Hartford__..100 s Jan 6 lg Jan 13} ‘ig Dec 5g Jan 
*141¢ ‘8 ‘8 ‘8 48 48 *34 7g 34 34 34 34 700 Conv preferred___.____- 100 Sig Jan 3 13g Feb 6) 1g Oct 2 Jan 
*hie | eg 4] *1i6 y *1lig Ig] #1y6 ly] Fig 1,] _..... | 2N Y Ontario & Western. _100 4s3 Jan 2 14 Jan 10 lig Dee te Jan 
2834 291;) 728 Siz] 28%, 2g) 287g Wig) 283, 295g] 291g 301g] 14,800 | N Y Shipbldg Corp partstk._1] 2412 Feb 14} 31%Mari17|| 13144 Jan} 31% Dee 
*25 = 2512] *2512 2553) 25% 261s] 27 27 | #268, 27 | #2512 27 300 | Noblitt-Sparks Indus Inc....5| 24%May 7] 32% Jan 8/| 20 May| 35% Apr 
*190 196 | 19012 19019] 193 19412]/*195 198 #19512 197 | 196 197 700 | Norfolk & Western Ry....100| 188 May31| 215 Jan25|| 175 May| 22612 May 
"112 113 (*112 113 | 112 112 [#112 113 | 113° 113 | 112 112 60 Adjust 4% preferred....100| 109 Feb25|/ 117 Jan 2/| 105 May] 117 Dee 
13-13 | 2128, 127s) «12% 127%) «12% 13 127% 13 12%. 12%| 8,300| North American Co....._. 10} 12 May 7| 17% Jan10|| 145sMay| 23 Jan 
*5314 5373) *53'4 537%] 531g 5314] 53 53731 53 53 #5210 537 700 6% preferred series. _..._ 50| 50l2 Apr29 58% Jan 6|| 4712 May| 59 Jan 
*53 = 53g) 752% 5314) 52% 52%) 52%, 52%) 52%, 43 5212 5212} 1,200] 5% prefeeries.......... 50 50%, Apr29| 57's Jan20|| 47144 May| 58 Jan 
135g 14 135g 1414] 14 1414] 1414 1453] 143, 1435] 1414 1419] 13,500 North Amer Aviation....... 121g Apr2i| 175s Jan 10 15 May| 26% Jan 
*963, 97 | *963, 97 | *963, 97 | *963, 97 97 97 | *96%, 98 20 | Northern Central Ry Ga.22 60 9614Mar 7| 971!2 Apri6|| 84l2June| 9712 Dee 
614 61, 614 638 6lo 65s 63, 65a 65, 634 63, 653| 7,200} Northern Pacific Ry_._... 534 Feb 14 7igMay 8)) 412 May 914 Jan 
*109 =11015|*109 1101g)*109 1101s] 1101s 1101g} 11119 11119,*110%, 112 200 | North States Pow $5 pf No —-: 110 May 7| 113s Feb 1|/ 101 May; 114 Sept 
Sle Sle] Sig Ble} *8% Dlg 95g 95g a 914] *83, Qo} 1,000 | Northwest Air Lines_..No par TisJune 3] 1014 Mar 31)| FEROS PPT 
*3814 40 | *39 3912] *39 3912] 3912 3912] *3712 3912) *3712 39l2 30 | Northwestern Telegraph...50| 34 Jan15| 40 June 5)| 27 May| 39 Nov 
* 134 1%) *1%, 1% 1% =—1% 17g 17 13, 1%! *1% 2 300 | Norwalk Tire & Rubber No par 15gsMay 17/ 2% JanJ1/| 2!sMay,; 5's Jan 
"ae #638 '°28 «28 '°s8 «98 '*s3 og (92g) «69g t 99g 98 ! WK. Le Preferred.............. 50! 23 Apr25, 27 Janil|| 2519 Aug: 42!2 Jan 
*1llg 1119! Nor 1ilg] Tilg Alig] *111g Lite) *111g lle! *11ig 111¢/ 100 | Norwich Pharmacal Co..2.50; 1l1!gsJune 3; 13% Feb 7{| 11 Dec} 1612 May 
8% 9 91g Sig Oly 91g Oly 91g Oy! 9g 914] 15,300 | Ohio Oll Co ...2 2.2L) No par 63%, Feb 19) Q9igMay 21} 5%, June 83, May 
*18l2 193, 19% 193g] 193g 197! *1912 1973} 1915 1910! 191g 1912! 1,300] Oliver Farm Equip_...No par| 13% Feb19| 20 May 29 1014 May, 2314 Apr 
4ig 47g 51g 5lg Bly 53g 53g) 5 54 Sig 51a} 1,700 | Omnibus Corp (The)____.__- 6 43,May 23} 10 Jan 6| 75g May| 1433 Mar 
76 76 741g 741g] 73 7353) 74 7434] 27612 80 80 «81 410 8% preferred A_..__._- 100} 73 June 10} 104!2 Jan 7/| 95 May| 112 Mar 
eee ola 314 Ble] 3% BH) 8% 4 4 44 414 414] 1,100 | Oppenheim Collins. ___/ No par| 3 Feb19) 41sJune 12 21s May| 5% Apr 
143, 15%) 147% 15's] 15 154] 15 151g) 15tg 1514! 143, 151g] 3,700 | Otis Elevator... _._- No par| 1412May 29; 1734 Jan 8/| I1lgJune; 18% Jan 
*140° 143 *140 te "140 =14334) 140 140 |*140 14344) 141le 14119 40 6% preferred. .......-. 100! 140 June 4) 150 Jan1l1/|; 124% June; 150 Dee 
pe ee 4 71g 73g) 071g 73g] 7g 7g 714 74) 2,500 | Otis Steel Co......... No par| 612 Apr23} 10% Jan 10 7 May! 12%, Jan 
5425s 45 | *43 4512 453 4512] 4512 4512] 45le 4510! 4510 45le 700 $5.50 conv Ist pref_.No par| 4014 Apri16|) 5312 Jan10|| 21 May) 47 Nov 
16 1612) *16 =—-:1612] 1612 1753] *17144 18 | #17. 18 | *1610 18 400 | Outboard Marine & Mfg..._5| 16 June 4| 26% Jan 6|| 19 June) 32% Apr 
*49 = 4934] *49 4935) *49 4985] *49 §9—-493,| #49 94.93, #49 © 4.934} _- | ie Ne var 48loJune 3| 55 Jan17||; 47 May!) 55 Jan 
ES ol es eS es eT ees Ct Sete Paadiae a Dreterved.....-<....<<« 120 Mar 26| 120 Mar26|| 115's May| 120 Jan 
41lg 4ilg) 411, 4112] 415g 4219] 421g 44 4310 433) 4312 44 5,400 | Owens-Illinois Glass Co. 2. 50 38%May 1| 4914 Jan 8/| 42 June} 6453 Jan 
os Sig 8ig 8ly' *8lg Blo 83, 833] *8lg Sly] *8lg Sly 800 | Pacific Amer Fisheries Inc.__5 7's Apr 9 9, Jan 6 4%, June} 10's Apr 
21 23,]) *23g 234 21g 234) 28, 28q 273 3 *23, 3 670 | Pacific Coast Co_.._.____. 10 13, Apr 23 3% Jan 6 2 May 6%, Jan 
*1214 1314] 13 1319] 133% 1419] 143, 1412] 1415 15%] 1419 151s} 1,130 ist preferred......__! No par| 10 May 3) 16 Jan 6 8 May| 23% Feb 
*6 = Gla 614 63 6le 65g 63, 634 63, 7ly 673 678 880 2d preferred. __...__/ Jo par 414 Apr 17 7% Jan 6 3%g May| 1212 Jan 
*97g, 10 10 10 101g 10lg] *93, 1014] *912 7%] *91g 97 500 | Pacific Finance Corp (Call) _10 9%;May 24' I11lg Jan28 9lg May! 14 Apr 
23 = 231g] 23 2314] 23ig 23%] 2314 2312} 235g 24 2353 23%,| 5,800 | Pacific Gas & Electric.____- 221,June 3] 287% Jan24/| 25\4May| 3453 Apr 
3314 3314 *3234 331g} 33 331g’ *3314 3343) 3314 3314] 331g 3312} 1,000} Pacific Ltg Corp..._.. No par| 3212May 5) 490 Jan 8 33 May| 50 Jan 
"13 = 13%} 131g 13%! 13% 143% 141, 143! 141. 1533) 15 153g| 4,100] Pacific Mills._._...... Novar| 11 Feb tS 15%3June ~ 8 May! 16% Jan 
* Bid and asked prices; no sales on this day. {% Inreceivership. a Def. delivery. = Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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Volume 152 3773 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 ween Previous 
— for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
June 7 June 9 June 10 June 11 June 12 June 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||\$ per share|$ per share 
11712 11712) 118l2 11812 *120 123 | 120 12012 *120 125 [*12012 125 130 | Pacific Ba & Teleg..... 100} 116 May 6] 126 Jan27|} 115 May| 139 Mar 
*151 159 |*152 159 |*153 15514/*151 159 [*153 155 [*153 159 | ......]| 6% preferred.......... 00; 14712 Apr 8/ 160 Jan10j| 144 June] 160 Deo 
*Z3lg 314] *3lg 3ly 344 3% 31g 314] *Blg 38g 3144-34 500 Pacific Ti Tin Consol’d Corp...1 3 Mar 3 45s Jan 10 27s June 7% Jan 
*64%, 7 *63%, 7 *63, 67, 6%, 6%! *6le 63, 63, 6%, 600 | Pacific Western Oil Corp... _10 5l2g Feb 18 8 May 6 5lg Oct 87g Nov 
2ln 25g 2lo 25g 2lp 23g 2lp 25g 2lp Dg 21g 253] 11,200 | Packard Motor Car._..No par 212 Apr 30 3%g Jan 6 2 May 4's Mar 
*1lllg Lilo} 11% 1%! 113g 12 11%, 12 115g 11%} lle 11%, ,300 | Pan Amer Airways Corp....5} 10 Apr21] 16 Jan 6/} 12 May| 254 Apr 
812 Sle} *8%, Sle 812 81g) *83g 87s| *S83g Sig] *8lg G9 200 | Pan-Amer Petrol & Transp..5 74 Jan 7] 10%sMay 6] 6% Jan} 10 June 
*Ilo 15 Ilp Ills lls ile ll2 Ills lig Ile} =*13g =1l9] 1,400] Panhandle Prod & Ref_.__.. 1 lg Feb 15 14May 9 lg May 1 Jan 
*273, 287| *263, 2814] #263, 2814] *26%, 28 *27 28 2712 2712 100 | Paraffine Co Inc.._... No par| 27 Apr22| 37% Jan10 261g June| 45lg Apr 
*9834 10233] *983, 10235) *983q 1023g| *983, 1024g| *983, 1023] *983q 1023s) _____- 4% conv preferred... - 100} 99 May3l1| 106 Janil 99 Sept) 10553 Dec 
105g 1053! 103, 107%) 2105s 1073] 107% 107%} 107% Ilig} 107 I1!s} 7,500 | Paramount Pictures inc..... 1} 10 Feo 1) 12% Mar2s8 44 May| 10% Dec 
*95 98 | *9614 97 97 97 *961, 97 | *95l2 97 | *95le 97 100 Se Ist preferred....... 100} 9512 Feb14; 991g Jan10/|} 64 May! 99 Nov 
101, 10% #101 1012] 1012 Hitz] 1053 1053) 710% 10%] 105s 105s} 2,100 2d preferred........ 10 97gsMay 27; 11% Jan 9 614 May! Illlg Deo 
*15 =15'g} #15 = 15g] #1500 151s] *15 = 151g] *15 Sig} 1515 200 pare’ & Tere 106... ccncces 1} 14% Apr 9) 154 Jan 31 15 May| 18 Feb 
llg Ll 15 153 llp 153 llp 15 Ilo 15g lig =15s} 2,700} Park Utah Consol Mines... 1 llg Feb 19 2 Jan 7 13g May 253 Nov 
*26 2612} 2614 2614] 261g 261g] 261g 2612] 2726%3 263, 26%, 27 1,100 | Park Davis & Co..... No par| 25\4May 29} 305s Jan 10 2914 Dec} 441g Apr 
*177, 18 18 1833] *18 1833] *18l, 1843] *18!4 18le] 18, 18% 500 | Parker Rust Proof Co....2.50] 17 May27| 20% Jan 6 131g May| 23%, Nov 
+53 7 *5g 7g *5g 7g #55 7g #5 By} ig Bag 100 | Parmelee Transporta’n.No par % Feb 21 1 Jan 4 %4May| 2%; Mar 
*87g Qlg] *85g Qig] *87, Qig 87, 87s 9 9 *S5g = Dla 600 | Pathe Film Corp..-....-... 1 7igMay 1 9% Jan 10 5s May| 12lg Mar 
*73, 8 77g 83 83g 83g 7% 8 8 8 *77g 814! 4,300 1 Patino Mines & Enterprises.10 6%3 Apr 21 91g Jan 6 544 June’ 10% May 
*45 4534) *45 45%4' 45 453,| *443, 46 *45 46 *45 46 300 | Penick & Ford........ No par| 4314Mar 4; 48 Jan 7 43 Dec] 621l¢ Jan 
7912 793;,| 7934, 80 801g 805g] 77934 80! 793, 80 To 7934] 5,100] Penney (J C) Co..-... No par| 74% Feb20} 87 Jan 2}; 71, June} 9612 May 
*214 23g 23%, 2% 253 3 2%, 3 3 3lg 3's} 3,600 | Penn Coal & Coke Corp....10 1% Feb 15 3igJune 12 13g May 4ig Jan 
*21g 214 24 Qty 2ig Qty] *214 238 214 le ate 212} 1,700 | Penn-Dixie Cement_...No par 2 Feb19 3ig Jan 2 llg May 4 Feb 
*39le 40 40 40 4012 41ig] 421, 43 44 46 46 464,' 2,400 $7 conv pref ser A...No par| 3412 Apr23| 46%,June 13 11% May| 464 Dec 
*14 15 | *14 «#15 | *14 1434) *14 = 1434] *14 = 1434] 7143g 143g 100 | Penn Gl Sand Corp....No par} 12 Jan30} 1412May 13 934 June} 1653 Jan 
*108 11134)*108 111124108 11112,;*108 11112/*108 11112}/*108 11112) _.---- 5% preferred.......... eae. LBS ot Fe) eae Ee ee 
233g 2319] 233%, 2334) 2353 24 231g 237,| 2333 233,| 23% 2334] 13,500 | Pennsylvania RR......__. 22 Febi4| 2514 Apr 4 15 May| 25% Nov 
*23 2310] 231g 231g] *23 2314] #23 2314] *23 2314] 231g 2314 500 | Peoples Drug Stores Inc....5| 21 Feb14| 2413 Jan27 15 May| 23 Nov 
3814 3814] 3833 3833] 383g 3834] 39 3914] *391, 397%] *3912 397, 800 | Peoples G L & C C (Chic) 100} 36% Jan 2] 4314 Jan23|} 23 May| 43 Nov 
*1lg  Qto] *1lg 2Qlol *1l2 214] *1lg 2tof *1!2 le} *1lg 2g! ..___. tPeoria & Eastern Ry Co..100 13g Mar 24 214 Apr 9 1lg June 41g Jan 
*83, 93) *83, 914 914 914] *914 10 914 QOig] *83, 95g 200 | Pere Marquette Ry oe--~otee 7 Feb15| illigMay 6 51g May; 1314 Apr 
*521g 5234] 52lo 5234j 53%, 54le 533, 55 5453 5514, 55 56 1,050 5% prior preferred. ..._ 4214 Feb15|) 60 May 6 1714 May| 46% Dee 
32 3214] 32 321s} 33 34 337g 34 3314 3414] 3312 34 870 SF preferred.....cco-ce 2044 Feb14| 38 May 10 lllg May| 2914 Apr 
*21 23 222 22 *22 2319] *22 2312] *22 2312] *22 2312 100 | Pet Milk < Seas No par| 21 Jan3l1| 2312 Apri5 15 May| 24 Apr 
*63g = 6 le 63g 6 le 612 6% 614 6% 612 6le 612 653| 1,700 | Petroleum Corp of Amer__..5| 7z5!2 Apr17 73g Apr 4 873 Nov 
6% 8614 612 65x 63, 6%) *6lo 6% 63, 67 612 612] 1,400 | Pfeiffer Brewing Co...No par 6 May 19 7%, Jan23 61g May| 101g Feb 
2912 2910] 2912 293%) 293, 3014] 2912 3012} 3014 3034] 2953 30%) 12,900 | Phelps-Dodge Corp........ 25) 255sMay 5) 357% Jan 2/| 25l2June] 4012 Jan 
*421, 43 | 423, 423,] #4215 4314] 43 43 4314 4314] 4312 4312 500 | Philadelphia Co 6% Dret...50} 4012 Feb18) 46 Mar29|| 3744 May) 47 Jan 
*82l2 8314] *8212 83le| *823, 831le] 82%, 82%) 84 84 | *83l2 86 30 $6 preferred.......- No par| 79 Feb20 87 Jan 9}| 70 June] 871g Dec 
*87, 9 8% 9 9 9 *27g 9 87g 8% 87g 9 1,000 | Phileo Corp.....--.-...-..- 8igMay17| 12!2 Jan10)} 11% Dec] 1414 Nov 
75 75 75lg 7512] *751g 76 76 7612! 7612 77 | *77\g 79 700 | Philip Morris & Co Ltd....10) 72% Feb 4 an 68 May] 971g May 
*10713 108 | 108 108 | 108 108 | 108 108 !*10S8!2 109%!*10612 10812 600 Preferred 44% % series...100/ 105 — wae yd -- es 7 oe oe 
*5 5 *5 53 *5 5 #51 5 533 5 *5 534 100 | Phillips Jones  peresatie par| 4%4May anil lg May 34 Apr 
#55 60" #58 60"| *5st2 60°] *5s, 60°| 60° 60'| 60 60 20| 7% preferred.......--- 100] 5144May 23} 691g Jani8|| 30 Jan| 49 Dee 
42 421g 421, 43 425g 4312) 43 4312} 433g 435s] 4314, 44 11,400 | Phillips Petroleum. .--.-.. No par| 35% Feb20) 44 June 13 271g May| 41% Jan 
*214 Zig! *214 Big] *212 Big! *2lg 3lg] *2lg Big] *2lg Big] _..--. Phoenix Hosiery..........-.- 5) 2% Mar18| 3% Feb 7 233 May| 67% Feb 
*47 50 | *47 50 50 50 | *47 50 | *47 4912) *45 50 30 ee 100] 2387s Feb14| 51 June 2/| 36 May 66 Feb 
157g 16 | 15le 16 15 1514] *15lg 1512] 15!2 15le 15!4 1512} 1,800] Pillsbury Flour Mills er, 25 15 June lO} 23tg Jani1l 22 May| 287% Apr 
70 76} %O 719% 7% 1%. F.1°O FW i PFO. FB | enccee Pirelli Co of Italy “‘Am shares 61 Jan21 78 Mar28|| 35 May 75 
5% 57g 6 6 57g «5 7g] 4(*53q «6 lg] *5l2 lg] *51g58y 500 | Pitteburgh Coal of Pa..... 100 414 Apr 22 7 Jan 2 31g May wi Nov 
38%, 39 38 38 37 = 38 38 384] 3812 39 373g 3733] 1,300 6% preferred.....-...-- 100} 30 Apr22} 461g Jan 2 16 May 46% Dec 
*6lo 74] *6l2 Tig] *67g 73a] *65g 748 7% «67 7 73, 800 | Pitts Coke & Iron Corp No par 534May 27 8% Jan 2 5' May 97g Nov 
*62 75 *62 75 *68 75 *69 75 *69 75 | *69 i Se $5 conv coe C) par 69 Apr23; 84 Jan30 on% May| 8514 Dec 
*1014 11 *10% 11 10% Il il litg} L1%q 11%] 11% 1114] 1,300 | Pittsburgh Forgings Co..... 9% Apr22} 15 Jan 8 131g Nov] 1653 Nov 
"175 =. --|*17314 ----] 175 175 |*17212 175 (*173 175 |*173 175 10 | Pgh reWaymee 7% t pretioo 174 Mar 5 81 Feb 1 a June Oct 
5 5 47, 47 5ig 5 lg 5lg Ss 5lg 51g By 514 5le} 2,300 | Pitts Screw & Bolt..... No par 4% Apr 26 7ig Jan 6 4lg era A Jan 
*6lg 612] *6lg G6lo| Glo 6% 67%, 7 7 7 67, 67 800 | Pittsburgh Steel Co....No par) 6 May 3 95g Jan 10 5 ay 1 Jan 
*48 4973) 50 50 50 5473! *50 5312) *49 54 53 = «453 310 7% pref class B.......- 100} 4512 Feb 14 5 Jan 7 164 May| 57 Dec 
3144 32 3212 3212) 33 35 *3414 35 3414 35 35 3512 690 5% pref class A........ 100} 27 May 1 43% Jan 8 10 May oa Nov 
56056 57 571s] 58l2 5912} 59 59 | *58!2 60 | *58l2 60 180 544% Ist ser conv pr pf.100) 63% Apr29| 75l2 Jan 8/|} 19 May 73i2 Deo 
*1014 10%} *10 105g} 1012 1044}; 10!2 10!2 10%, 11% lll, 11% 470 | Pittsburgh & West Va_.... 100 914 Feb19| 13% Jan10 A Ma, 16% Apr 
Tt. weiske. «dacl  acask ih - Gaaek Gl Géiet OM. easel seasoned Pit Youngs Asht Ry 7% pf 100) 164 Mar31/ 164 Mar31j/ 151! July 1512 July 
*] 11g 1! 11g lig 11g lig 11g lg 11g lg lig J Pittston Co (The).....No par wehay 3 L'pdune 9 5g Feb os 4 Mar 
16 161g| *15l2 161g] 16 161g] *15!2 16 15%, 16 15%, 16 1,200 | Plymouth Oil Co........... 5| 14144 Apr21| 167% Jan17 I May 2% Feb 
*1512 1712! *1612 1712! 1712 17%! 18 18 ' *18 19 1 *18 19 300 | Pond Creek Pocahontas oe par 4 = f.  ™ oa . . . = yo 
6! 61 6: 6! 6: 614 63 61g 61g| 2,200! Poor & Co class B-.--.-. @ par 2 Apr an 2 May ‘an 
7% om 755 77g 734 3° 7% s. 773 «84 814 10 | 13,000 | Postal Teleg’h Inc pref.No par 4% Feb i 10, . 13 4% et B, July 
101g 1014] 103, 105g] 1012 1034] 1012 1012] 103, 105g) 1014 1014] 4,100] Pressed Steel Car Co Inc....1 91g Apr2 On an 6 612 May ‘‘ sg Jan 
*10lg lle] *10le 11 *105g lig] *1014 1114] *104g L1%g] *1014 11 | -.---- 4g conv Ist pref......... 5 91g Apr 21 131g Jan 6 63g May 4% Jan 
*36 37 | Z35ig 351g] *35 36 *34 3512] *33 35 | *33l2 347, 200 conv 2d pref.......- 50} 321!2May 15 0% Jan 2 21 May| 454 Nov 
5034 SBN 51 5ilg] 5lig 5212) 52'4 534} 53 5312} 5312 5312} 4,400 Procter & Gamble. -...No par; 5OlgMay 1 584 Jan 22 oS June 71% Apr 
11514 11514)*11514 116 |*115'4 116 1157g 1157s} 115%, 11514)*115 116 50 5% pt (ser of Feb 1 '29).100) 115'4June 7 119!2 Jan 29}; 11212 May 118te Jan 
2212 2o8 2215 225g] 21lo 22!4) 21% 22 2l!g 2134) 2ilg 211g) 4, Pub Serv Corpof N J..Nopar| 2lizMay19|} 291g Jan 9 28%g Dec Ry - Apr 
9912 9912} 9D DPl2| YO9lg BIg] BOlg 99%) BOlg 9934) 993g 99%) 2,300 $5 preferred........No par| 9712May 26 110 Jan11}} 100 rad 151g Jan 
#10812 10934/*10812 10912] 10953 10953] 10934 1094/7109 109 |*10914 10914 600 8% protesred.. .. oat 100/z108 May 14} 1231, Jan 15/| 110% May Apr 
*120 123 121%, 12219/*123 124 |*123 125 |*123 125 125 125 700 Lene mate | ecccccosce 100} 121%June 9/ 137 Jan 4// 126 June] 145 Mar 
*140 141 |*140 141 14012 14012] 140 140 [*140 14012] 140 14012 170 He preferred.......... 100 139!2May 19 15814 4 He +, a = an 
*113) 118 [#113 11512)*113 11512)*113 11512/*113 11512/*113 11519) -_---. Pub Ser El & Gas pf$5.No par| 1147gMay 26] 11744 Jan2 2 ‘an 
267g 2734] 2714 277%%| 27%, 2734] 273, 2753] 27'4 2753] 265g 2714) 19,800] Pullman Inc.... --No par| 221g Febi4| 28!gMay22|| 1673 May| 3214 Jan 
91g Ole 912 97g 9% 10 97%, 10 97g 10 95g 10 21,000 | Pure Oil (The)... --No par 7 — 14 mi 4 . ans pe — 
99 99 | 2799 99 99 99 99 #64999 99 99 9914 9914 800 pre see ---=“100 794 oon i 4 , an a § + pa a May 
9014 904) 789 89 | 89 89 | 89 89%} 8914 90 | 8912 90 | 2,600] 5% conv preferred_.---. aa = 5 ee ay oe oa 
105g 1053] 105g 1053) 105g 1073} *10% 11 1073 107} 107% 10%] 1,900 | Purity Bakeries..-.... 10 9% ay 2 ed — 7 4 ome i pee 
*9%, 10 *93, 10 10 10 *93, 10 *97g 10 10 10 300 | Quaker State Oil Ref te 84 Apr lj 1 . - ! oe Bie y+ 
31g 35s] «= Ble 35g] 0 35g 37g] )=— 384378 33, By 37, 4 | 29,900 | Radio Corp of Amer...No par ad 7 47s = ‘ eu a 6 4 “= 
487g 487) 48%, 49 487g 4914] 495g 5012) 50% Sly) 50% 51 3,200 $3.50 conv Ist pref..No par| 47i2June 9} 6212 - on oe pr 
*234 27 2% 27%] *2% 3 23, 2% 2% «63 3 3 1,300 | Radio-Keith-Orpheum ...... 1 212 Apr 21 ‘an F, 6} ov a Deo 
*443, 4719! #45 4712! #45 4712! #45 4712! 4712 50 49 49 600 6% conv Le occa oneggpe sprue potahen . = yt 3 ny oa = 2 ye 
1812 181s] *18l2 19 19 19 19 19 | *19 193g} 19 19 600 | Raybestos Manhettan.No par 7gMay an 2 
1214 1214 #121; 121s] 125g 133%] 13% 13%] 13%, 1373] 135g 1373} 2,400] RayonierInc...........-- zs ny May 2 a -= af 13s je med — 
2414 2414] 24 24 251g 251g] *245g 247s) 2473 251g] *245g 253, 800 $3 preferred.........--- 2314May 28 2 = 4 97, May i7i rn y 
*141g 15 141, 14le] 145g 1434) 14% 14%) 14!2 1419) *14 15 600 | Reading Company...... --50| 12%, Feb14 18te pr , °5 y 37 2 on 
*2514 26le #2514 2610} *2514 2612] 25%, 25%) 25% 253,) 2512 2512 300 42 lst preferred....... -50} 23% Jan 8 2 ae * 19% re =. = 
“ae al an ial at ial an wd an i 6 i we... 7 » 5] "im Janiil| is May| 4% vob 
*11 15 *j1 1: *l1g 153} *llg 21 *1lg 153) *1ig 15g] _.___. | Real Silk Hostery.......... 
*241, 25 st 25 . 25° 2414 2414] *24 25 241g 2410] *2312 26 20 PrOnttG...cccncccccece 00| 22ig Mar 7 28% Feb 4'| 25 Dec) 55 Mar 
* * *71 *71 *71 Reis (Robt) & Go ist pref. .100 7 Apr22 91g Jan 7 6 June} 13 Jan 
7 7 7 s 7ig 8 71g 8 74 «68 7ig 8 50 H oe Senai Sue hae 3% Nov 
*7 S Ss *7 712 714 74) *71g 77s] *71e 77% 100 | Reliable stores Corp...No er! ; a= aan = : Che , y so web 
*93, 10 “om 9%) 10 10 *9lo 10'4] *912 1012} *91g 11 200 | Reliance Mfg Co........-- : = = 149 ae a 3 “ae Hy -_ 
83g = 83g 73" Sle 81, 83 81, Sly] *814g Ble 814 84] 2,400 | Remington-Rand..-.....-.- 35] 5 l2 Apr ; role Jan23\| 37% June est. 
*56 861 *56l2 61 *5612 61 57%, 57%) 58 584g! *5712 60 300 Preferred with warrants... 714May rt : 4 1 ; 30 * tae $0 —_ 
*57 59 | *57 58%! *58 58%) *54 5854) *54 58% *o4 583 ae any + ro hy a RR Co... | 7. yo ie i. oe 3 : May . i 
#7, 1 7, 7g 7g 7g 7g 7g 153g Mag *7g 1 ers COO. nadasenee 
183, 19 71819 19 19 193g} 191g 1933] 191g 19%] 183, 191g] 33,400 | Republic Steel Corp...No par| 16% Feb ae R.-) =e B. aay, 18a ns 
*100 101%4'7100 100 | 100 100 | 100 100 | 100 100 | *9914 101%, 340 Hg conv preferred. .--..- oa 108 Mar s o° peel 8 May| ‘971 
871g 871g] *84l2 8512] 86!l2 8612) *85% 89 | *84 871g] *8412 871g 300 6% conv prior pref ser A. - 821g Apr2 an 2 Dee 
*g1 83g] *8lq 83g 812 8le 81g 833] *81g Blo} *81 81 700 | Revere Copper & Brass..-... 733 Apri9} 11 Jan 3 we May .“ ~~ 
*17 1919] *1712 1912] *1712 21 1712 1812] 19 19 | *18 1912 800 Claas A... --ccccccccee “io 17 May . B = : Hs o tay 129" ame 
*102 103g] 1031g 1031g] 104 104 | 10414 saat 4 108g . 106 4 = Te eccce pees pf on tf 7s Jan sil 30 Marl Tél Dee 
%§ 1 61 61 61 61 61 1 63 y 26 A cceccese 
“11% 12tg 11% 124! *121g 1212! 12% 12%) 11% 11%! 121g 121s! 1,100 | Reynolds Metals Co...No par! 10 Feb15! 13% Jan 9 Se May nt Feb 
*8712 89 | *88l2 8912, *89 9034) *89 9014 a ote *9lt2 i 70 mL he pootnss....10g trad . oe = . ih 4 br med tts foe 
#63, Tig] *63, Tigi 7 Zig] 73g 733 . Ig ( ynolds Spring......--.--- 
2955 2975 2955 301g] 301, 3143] 3012 3114 Ry 3 fy nm oon 7,300 Beate J) Tob class B. “ ~~ 1 4 ss - B = en = May 
*5 5 50 53 | *50 53 | *50 53 5 3 |...--.| Common........-.----- 
“Big "Bg “Big 818 814 Bly 814 84 814 Bly 81g 81g} 1,300] Richfield Oll Corp.-.-.-.-. No par 714 Feb 7 2 = - * — oe od 
81g S8le} *814 94] *8l2 9 *8lo 834 83, 83) *8lg 83% 200 | Ritter Dental Mfg..... No par 6 Aprl5 3 Jan y 2 
#419 453 45g 453) *45, 434) *45g 434) 45g 434) *45g 43, 100 | Roan Antelope Copper Mines. 45gMar 8 5% Jan 16 Ro sas 2 = 
sige yeh ait Wea Ute Hea) ih 1Est AE Hal etont 128) $00| Hunton tn ates Gorp.2e| "ou febsa] ie van all 1am Deol date Nor 
* 11! lllg 11! 1114 114% lllg 1112 1l'4 14g 4 ill 8 --- 
hr oy 433, +4012 43%, *4012 4334) *40%g, 43%, *43 43%, 43% 433, 20 sreaes ER Tie prel_ne. td “ — - “ = “ 4512 Oct “ _ 
era | 736 1 nid ee *%1, 1 *716 7g #716 u pref... Dec 
3134 31%) 3112 32 32 3253] 3212 32%) 32%, 34 3314 34 4,000 | St. Joseph Lead....---.-- -10} 28%gMay 5| 387% Jan10j; 26 June; 42 Jan 
; * San Francisco...100| 1%. Jan 7| 1% Feb 8|| 1» Dec|  % Jan 
a @ a 42am EB aet oe SO Se 5% p tak 7100] tg Jan 4| ‘12 Apr 15 lg Oct| % Jan 
*i 1 *1 lo *5 1 is is lel ...-.-.]| 6% preterrec...-..... 
“a, tl % Sal %) 6 SOS OO (oe. 28t Louls Southwesteri.--100| 24 Jan18| 6 May 5|| 2 Jan! 5) May 
*63g 14 | *653 14 *653 14 *65g 14 *7 14 ee ee 5% preferred....-...-.100) 4% Mar20 a an 8 Pe p. ae — 
40 adntel 241 ¢ 212tel 122t0 111% o1iit 112s1#111% 112%] 1127 112°] ’St0 om ae ~~ ie aan 109% $s i? 11212 Jan1i|| 96 May] 111% Dee 
111lig 11lig] 111 111%] 111'g 111g 2 2 ‘ %® preferred......-.... 
13% 14 . 137% 1412] 13% 14! 13%, 14 135g 13%] 13% 13%) 15,100 | Savage Arms Corp new..-.. 5] 12%June 3] 1412June 4j]/-...-.---.|------... is 
* Bid and asked prices; no sales on this day. {% Inreceivership. d Det. delivery. = Newstock. r Cashsale. zEx-div. y Ex-rights. q Called for redemption. 
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LOw AND HIGH SALE PRIC BS PER SHARE, NOT PER CENT Sales 


Saturday 
June 7 
3 per share 
1012 102 
*79\2 81 
*34 3512 
*109'2 1il 
*107'2 110 


"514 
44%, 
3612 

*111% 
5le 
10914 
*lo 
27% 
*15% 
*18 
2014 
2978 
3712 
397% 
3612 
*53 

7 

3lg 

61g 

*47g 

5lig 
*120 

s 
15% 

2 


13 
185 


18% 
204, 
301g 
38 
3973 
3612 
54 
7 
312 
614 
5 
52 
12012 
8 


15% 
2 
1348 


110% 
43% 
1853 

53 
2214 


*431g 
*167. 


53 
221g 
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Monday 
June 9 


r9% 


| *7912 


*34)8 
10912 
*107'2 
Pig 
716 
15% 
*| 74 
69%, 
+) 
11 
*63 
735% 
*50 
5% 
*36 
134% 
*4 Ig 
16% 
#153 
26 





27 
z10112 
*11212 
19% 
1312 
*13% 

9 
1% 
*14% 
13% 

ws ~-<- 

2314 
111g 

ll 








is per share $ per share | ‘ per share | 
97 
‘8 


934 
81 
3512 

10912 
110 
4 
Th) 
1544) 


*80 
*34 
111 
110 











"9 uesday 
June 10 | 


4 
110 
443, 44% 
17 17 


Sg lig 
221g 2214 


101g 9% 
81 80)% 
3512| 34 
111 |*111% 
110 |*109 
46) 416 
; #3, 
1553 
2% 2 
70%| 70% 
y 
11% 
*66 
4 
#52 
553 
*36 
13% 
*4 Ig 
174 
#15, 
*25l2 
2814; 27% 
101% *1011g 





seoci“Eee «ene 


1912) 
137%, 
14% 
94 
2 
15 
1414 
130 
2312 
115g 
11% 
12% 
23%, 
29% 
14 


20 
14 

*13% 
9 





4312 
4\4 
llle 
*714 
1 
64 
47g 
#978 
54 
18 
*lig 
1914 
7 


3934 
1llg 
7153 
11212 
14 


8lig 
8234 
12 
3034 
397% 
107 
12% 
110 


81 
*821> 
*11% 

3012 

3914 

1044 

12% 

*110 
*441o 
*173, 

ig 

217% 





| u odneodey 
June 11 


976) 
8018 
34 

11312 
112 





110%, 
46 
17% 


1g 
2212 





+ 


T hursday 
June 12 


9%, 
80 


#953 

&O 

3314 34 
*1il'g 113%2 
*109!2 111 


June 13 


S$ per share $s per share 
9 


Ig 
*80 
*331, 
*l11 
*10912 
416 
+4, 
1512 
*2 
7153 
875 
11% 
*64%, 
3% 
*52 
55x 
3612 
14 
4\4 
17% 
#15, 
#264, 
2818 
102 
*11212 
1912 
*13% 
*13% 
9 


1% 
147%, 
144, 

*130 
23le 
11% 
117%, 
1212 


558 
110 








912 
Bille 
3512 

11312 
111 
416 
716 
15% 

24 
725% 

875 
11% 
67 

37 
53% 

5% 
3612 
141g 

4\4 
17% 

1% 
27% 
2814 

102 
1912 
1414 
14% 

9lg 

1% 
147% 
14% 

132 
2312 
11% 
121g 
124% 
24 
29% 

14 

312 
64 
19 
35% 
33 
59 

55g 
46 le 
37% 

115 

5% 


lg 
234 
16 
17% 
21% 
3014 
394 
42 








Shares 


flor 


the 
Week 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 


Year 1940 








EXCHANGE 


Lowest 


Htghest 


Lowest 


Highest 





‘erred 
tseaboard Ae ie Line...No par 
4-2% preferred 100) 
Seaboard Oli Co of Del. No par 


Sears Roebuck & Co...No on 


Sharon Steel Corp....No par 

$5 conv preferred...No par 
Sharpe & Dohme 

$3.50 conv prefser A.No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oll 15 
Silver King Coalition “y~ 5 


Simms Petroleum 

Simonds A & Steel..No par 
Skelly Oli C 15 
Sloss Sheffield Steel & Iron. 100 

$6 preferred Ni 

smith (A O) Corp 

Smith & Cor Type vtc.No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc. 15 
South Am Gold & Platinum.1 
S’eastern Greyhound Lines..5 
So Porto Rico Sugar...No 100 


Southern Natural Gas.Co.7 So 
Southern Pacific Co...No par 


% 100 

Mobile & Ohio stk tr ctfs100 
Sparks Withington...No par 
Spear & Co 1 

$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co..-.-.-. — 

$3 conv pref A 


Conv $4.50 pref....No on 


5% conv preferred 
Standard Brande .....No par 
$4.50 preferred par 
Standard Gas & El Co_No par 
$4 preferred 
$6 cum prior pref....No par 
$7 cum prior pref_...No par 
Standard Ot) of Calif..No par 
Standard Oil of Indiana. .-..25 
Standard Oil of New Jersey. 25 
Standard Oil of Ohio....... 
Starrett Co (The) L 8..No par 
Sterling Products Ine 
Stewart-Warner Corp 
Stokely Bros & Co Inc 
Stone & Webster. 
sep pand Corp seer 
Sun Oil 
Class i ‘pret (44% Gum) 100 


Superheater Co (The)..No par 

Superior Oil Corp 1 

Superior Steel Corp 

Sutherland Paper Co 

Sweets “a of Amer (The). . 50 
25 


Symington-Gould Corp w w.l1 
Without warrants 
Talcott Inc (James) 


qutensegsagt Corp 


Texas Co) 25 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur...No par 
Texas Pacific Coa) & Ol... 10 
Texas Pacific Land Trust. --.1 
Texas & Pacific Ry Co....100 
Thatcher Mfg 


$3 div conv preferred... io 
Third Avenue Ry 100 
Thompson (J R) 
Thompson Prods Inc..No par 
Tompson-Starrett Co.No par 
$3.50 cum preferred. No par 
Tide Water Associated Oil__10 
$4.50 conv pref FR 
Timken Detroit Axle 
Timken Roller Bearing. No par 
Transamerica Corp 2 
Transcont’] & West Air Inc__5 
Transue & Williams St’! No par 
Tri-Continental Corp 1 
No par 


Truax-Traer Corp....No par 

10 

20th Cen Fox Film CorpNo par 
$1.50 preferred 

Twin City Rapid Tran_No par 

7% preterred 00 


‘o 
Under Elliott Fisher Co No par 
Union Bag & Paper_...No par 
Union Carbide & Carb. No par 
Union El Co of Mo $5 ptNo par 
Union Ol! of Califonria 25 
Union Pacific RR Co 

4% preferred 


United Corporation.....Vo par 





S per share 

8!2 Apr 15 
79%June 4 
3314June 12 
109igJune 9 
108 Febl4 


671, Avr 22 
853May 22 
1014 Apr 23 
61 
314 Apr 23 
5lig Feb27 
414 Feb 19 
35%, Apr 19 
10's Jan21 
4 Apris 
161eJune 6 
llg Mar 28 
235sJune 4 
187g Feb 19 
95 Febi5 
112 Feb 5 
7 Feb 19 
Jan & 
13% Feb 28 
814 Mar 
153 Jan 2 
13 Feb19 
z13 June 6 
132 June 4 
22igMay 8 
101gMay 16 
8 Jan 2 
1llg Feb 15 
1912 Feb 14 
2314 Mar 13 
1 May 5 
3 May 9 
60 Mar 5 
z17%May 22 
29 Apr2i 
2712 Apr 25 
5612 Mar 19 
56 Apr2l 
4453May 31 
314 Feb19 
111%June 2 
5%s Apr 26 
108%June 5 
3g Mar 21 
2l4 Feb 15 
101g Feb 19 
1212 Feb 14 
177g Mar 4 
2512 Mar 5 
33 Febi4 
3414 Feb 19 
34 Febl4 


5l2e Apr 23 
45g3May 26 
50 Apri4 
11712June 2 
7% Apr 22 
15 Apr2l 
13g Feb 27 
1llg Apr14 
1853May 15 
4 Feb28 
19%May 5 
173g Mar 4 
5lg Feb 14 
6 Febi15 
35gMay 10 
32 Jan 6 
2%June 5 
7%3 Apr 23 
3412 Feb19 
27g Feb14 
311g Apr 22 
514 Mar 4 
3% Feb 18 
Rig Jan 4 
512May 19 
32 June 4 
212Mar 3 
38 May 21 
4 Feb 1 
30 Jani17 
212 Apr 23 
34%June 11 
25%, Apr 30 
5g Apr 16 
1ligMay 14 


2712 Feb 19 
39 Febi17 
4\lgMay 26 
9igMay 15 
67g Mar 25 
1 Apri6 
63 June 5 
4 Febi19 
91g Jan 30 
5 May 23 
1612May 20 
1 Mar 25 
1612 Feb 20 
653May 22 
30 Feol4 
9% Feb 14 
60 Febl4 


7111% Jan 30 


12% Jan 2 
751g Mar 28 
Mar 4 
1l1gMay 26 
2553 Feb 19 
3414, Apr 19 
93gMay 15 
114gMay 27 
109 May 1 
407%sMay 2 
1612 Apr 23 
1pJune 
18% Apr 21 


$ per share 


Feo 19} 


114 Jan27 


150 Mar31 


737% Jan 


1221gMay 5 





11% Jan 10 
87!2 Jan 24 
3812 Mar 28 
11514 Mar 27 
11)% Jan 10 

1g Jan 3 

5a Jan 9 
15%June 3 

253 Mar 11 
78%, Jan 2 
10% Jan21 
14 Jan 4 
71% Jan 17 

47, Feb 8 
55%, Jan 14 

54;May 7 
40 Jan30 
15 May 20 

5 Jan 4 
21% Jan 10 

2'g Jan 20 
27%,May 12 
284,May 10 
112 Jan 6 


20%,June 6 
141eJune 12 
15%, Jan 8 
9%May 6 
212 Apr 1 
15% Jan 23 
21 Mari10 


28%, Jan 3 
11%gJune 11 
127g May 
141gMay 
261g Apr 
327gMay 
2 Jan 
4\e Jan 
64 June 13 
2014 Jan 
3812 Jan 


WOOD 


59 June 
673 Jan 


Cornwo a 


113g Feb 14 
llg Jan 6 
45, Mar 20 

2114 Mar 21 

22% Mar 21 

231egMay 6 

31 May 6 

394gJune 13 

42 June 12 

40 Jan 4 

66 Janli 
8%, Jan 10 
5ig Jan 28 
84 Jan 10 
853 Jan 7 
58% Jan 6 


9 Jan 4 
21 Jani0 
244May 6 
17 Jan 6 
2314 Jan 2 
45gsMay 2 
24% Jan 27 
191g Jan 14 
7%, Jan 2 
67g Jan 7 
4%, Jan & 
351g Apr 7 
3% Jan 16 
912 Jan & 
4033May 21 
41gMay 12 
38 Jan24 
644May 12 
514June 10 
12%May 6 
101g Jan 23 
4012 Jan21 
3 Apr22 
45 Janis 
5 Maris 
384gJune 6 
4'\g Jan 6 
6 Jan 6 
34 Jani10 
1% Jan 18 


91g 

3412 

1234 
721gJune 10 
115 Jani5 








3 per share 
7le May 
6453 July 
34 May 
10712 June 
101'4 June 
ig May 

% Oct 

1l May 
lle Sept 
61'44 May 
814 June 
8lp May 


1212 May 
153 May 
173g May 
1214 June 
67 May 
105 May 
101g May 
5 May 
14 Dee 
7ig May 
14g July 
10 May 
16 Aug 
128 May 
2314 May 


297, June 
23 May 
56 May 
4lz2 May 
4 Dee 
5 May 
534 May 


2812 May 
2% Dee 
414 May 

33 May 
212 May 

2673 May 
5%, Oct 
3%, July 
5 May 
7 Dee 

36 Dee 
2'g June 

30 June 
3 May 

20 June 
2% Feb 


2112, June 

9\4 May 
597, June 
105 May 
112 May 
71 May 
70 June 
13 Dee 
22% Jan 
3lig July 
12 May 
1212 May 
1087s Nov 
4212 May 





3 per share 


144, Mar 
88 Dee 
49 Jan 
115'2 Jan 
lllle Dee 

% Jan 

ll, Jan 
20 Jan 
2% Nov 
88 Apr 
16%, Jan 
1612 Nov 
7312 Nov 


11414 May 
22 Oct 


ll'g Jan 
24%, Feb 
1212 Jan 
212 Mar 
1653 Jan 
30%, May 
152!2 Apr 
3012 May 


Dec 
Jan 
Feb 
Apr 
125g Jan 
1253 Feb 
65% May 


8l4 














* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


nm New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. ¢ Called for redemption. 
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. : . | y CENT Sales STOCKS Range Since Jan. 1 Range for Previous 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE sae omw sree . je Since Jan. ge for Prep 
Saturd M onday Tuesday Wednesday , Thursday : Friday the EXCHANGE 
aon a p y June 10 June 11 Junel2 | June 13 Week Lowest Highest Lowest Highest 

re| S share share|$ share 

S per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares eames . er! $ «Fame $ 4 =. $ P 3a May me —_ 
ie in| ie inf it wal ont ffl at Fe fe he epee Dyewood Gorp.2...10| igMay 6] Sit geniil| 3° may, 2% Am 
sit sel esi aol sh" 20m aon] o2i* aan] ait ain| 160| Presa Onna; 16] 32 Janii|| 26% Decl 65l9 Mar 

2: *211, 2% § 1 § § , 23 2lig 215, eu a 100} 205.May 

_ a a ~ am 7 rr 7 +. ° 4° “4 | 1,300 | United Electric Goal Goa....5| 3% Apr2l| 5 Jan 11 ozs May o Jan 
*25, 35h] B52 B5te| #35 B5te| 351g 35 Sn cs) ae as | saee Uateed Bree Oe --- Wie pan 80 'May 29 Fl, Jan 10 60 May] 85% Jan 
oso soi of a k*| of cf| sof sof | ae wee, | | Pabst rel evn) TO Sa 8] be el RY a 
6 67 107 7 7 107 | 107 107 | 1,000] $5 preferred__..___- 

“Ta, AE Oe 108 1067 Nader Te Thay ME AR BM EE United Mer & Mania ine v1 i} Se Apr25) 11 Jan 13i/ “June 18% Mar 
3° 335 *31g 334 *3 3%] *3 314] Big Sig} *3 3lg 100 | United Paperboard. ..._._- 253 ome bes ng bom . 4 y Ls) ont 
*2% 3ig| *23, 3ig] 3 3 Big 3lg) 343K a 3° 44 U: 8. & Forelgn Seout_-é bar on nae | oo Tani7\| so° — o7 * Map 
5 *B5 ° ; ; s € % erred... 
mmimwnatme oe Is 13%] 13 13 | 34 4%] 180] UB Distrib Gore cuaw pone too % Feb 19) 44June S|] 5 May| 12ig Deo 
“915 97%|  *91 97, 91 9%) *Olg 934) *9lg 98) *9lg 93% 200 | US Freight Co_.......Nopar| 8l2Mar 4 a _ H P+ ay a 
58° 50 '| 57° 571s] 59° 501 50° 50 | 25914 594] 60° 60 | 1,200| US Gypsum Go.....2~ Ol be May 14) 69is Jan 8// 50 June 133, 382 

179, 177 [e175 177 |e175. 477, |oi75 177, |e 77, Ty| 7 Til 3,000| U8 Hotham Mdach Gorbrne a] ate Mea] eo Ptgzeee tal] 1OS,, May] 1ate May 

> 3. 7 4 o% eco 

eagin agin] oagie agit] eae antl eect agi] 43" 431 43 4a] '50| BS conv praena del 88° Pel aon 12)] 2512 July! 35° Deo 
oss’ 241, 237, 241 o4ie 254, 25 254) 243% 25 24%, 24%) 1,200 AE meni J Alcohol.No par}; 20 Apris 28% Jan , I nd ae ry 
*31 Zi *314 Ble Ble 3lg' *33g 38' *3ig 35 31g Ble 400 | U 8 Leather Co....... No par 3 Apr22 4lg Jan 2 May pr 

RE ~~ ata * « —_—— Tig] 67% «—7lg} 6% «= 6%] 1,300] Partie&convelA...Nopar| 553 Apr24| 8g Jan 6{| 6 May| 12% Apr 
oo tal cont rel cone wel coh aan * 69° 2 00| 5412 Feb24) 70 May 14|| 48 Aug) 74 May 
*69 74 | *67l2 70 | *67l2 70 | *67i2 6912) 69 69 6712 6712 200 Prior preferred......... ot 26] 31% Janil| 21%Junel S8ly Jan 
20% 26%) 27° 274] 2714 27m] 27a Soel ope sat cane sil.’ | Gahueeeonaenn ~~ 10] 20uMay 6] gai, rep 7i| ayitzune] se° 2am 
» : 2 KY * 3: 1 2 2) -.-.--.|U 5S &1taying Vard Uo... eeece 
211g 2212] 21% it%s| Bity 21ic] Zits ails] oat 21%5| "21" 21% "06 | U8 Plywood C orpn=--5---3| 18% Aor i2| 26ie Jan || 22° Deol 24 Nov 
r * . 1 1 1 8 -<--- 
31 Sie] 31% sia] sim seal on aetl ait 2219} 21% 2244| 13,900|U8 Ru Co 177 Feb 14] 25's Apr 4|| 15 May| 41% Jan 
508 oon 9034 911s 911s 943,) 94 9419) G4 Q4ig) 94 941g) 4,000 &% Ist p 804 Ba . +t _— r co May| 67% Now 
+5912 60 | *59 60 | 5912 60 | *50% 60°| 60 60°] #59 61 800 | U8 554 Mar 13) 651g ae an Be 

*70%, 71%] 7153 715s] *7034 73 | *70% 73 | *70% 73 | 71% 71%] 200 Preferreds enecece 50) 6953 Apess) tee yease) Oe sev) ster Dee 
Bais 55] 516 5614) S6i 30°] 119" 119%] 190 190 '| 110° ta0 "| 1700 ae 1i3tesune 2| 130 Jan 13|| 10312 May| 130 Nov 

a a. ae ‘ottel aa Be ile +t ta, 26 | 28 28 2°100 U8 Tobseco Co.-.-.--No par 22% Apr 30) 33% Jan 13 20ls Deg 394 Apr 

* a7 . tel 946 0 471g] ... preferred... .-___... 
whe taf ante Ba) i oi) “St Sag) “St “Ta “Th a) 7 atte Smears Spa] “I, Aay fo] “ty dan fl) “TE "Boel “Bu Ape 
3, 3 *11 7, *1lig %4 400 | United Stores class A..._... 
se" a8) et a cap ah) cae aah) cae at 2) 35] gamer eet Noe] Sem amet] OO Send ah, deel eb ee 
‘ 3 13 | 14 14 | #14 1419 #14 181g Nov 
a rr re Dd gS 
*144 148 |*144 148 /|*144 148 |*144 148 | ..._...| 8% preferred....... ees 

a i i a8) peers ec Sed] Se) Sel Ee 

on seul cig, 198) 1st ol aut wl os” * 173 Preferred.---...-..-.-100] 15 Apri8| 17° Jan 4|| 12. June 
Is *15lg 1733! *15% 173g) #15 = 173g! #15 178g)... dabedbeiane : 

p oa ‘- oo 25 son 2515 25%, 25 25 25 25 3,900 | Vanadium Corp.ofAm_No par; 23 Aor st so oe p 25 May! 43% May 

tt tH +113 12a, *113 1214 1214 1214] 121g 123) *121g 1314 400 | Van Norman Mach Tool..2.50} 12 April ae ill" "S3ig Janel "Sd% Baas 
=. 2 72613 2612 7261 2612 27 27 | *26 28 | *26 28 600 Ma ag ~ yds Leer <— ag 1188 4 H 112° July 1171s Apr 

#11439 116 "|*114ig 116 [11415 116 *|*11412 116 [#11412 116 [11419 116 |... 77% ist preterred......- 391 2) 4414 Jan 9|| 35!2May| 4915 May 

“40 Alig) "40 tig] 4014 40%) “40's 42 | 4013 i a4 Vicks Shreve & Pas ¥iy_- “"i00] 57" Mar26| 67 Mar2ell son sesl 62 

6 ‘ ‘ » * » bs ee) Oe ee he 1 

“Shi” Eel Blt cee “3 : Bae at ro 23 | #23 24 900 | Victor Chemical Works. - .-.. 5} 20 Mari3| 24% Jan 15 19 aes alia .— 

se th . 7 wits *119 1% *15g 1%) *1lg = 1% 400 | Va-Carolina esa 11g Apr 14 ont - B FF oo sia — 
22% 224] 222 23°] amie 24] 24 136 “| 11512 11512/¢115:6 11614] |" 60 veh a Poe te reer ne mt, 11815 #ep 17 11714 Feb 1|| 109 May 1 lg 

‘eas oe fat | us’ ae | aed Si, 1911 19° 19°] 510] ValronGoal & Coke6% pti00| 12° Apr $| 21 ‘June 9 2 Apr 
a A) se ee en eR ---------25] 737%June 12) 42 Jan 4|| 364June| 48 Jan 

ogni 40 | *3712 40 | *3712 40 | *37l2 3912 red FL ts 33° 500 "0% pee +4 ee Sake ee 2 731, Mar 20 331g Feb 5|| 281g May| 35 a 

sits), 135 0") "ab to] to to | "Se x00"| oh nd | 310 valent Dogan 6o-----100) 88 Basi] 102"sune 13] TA" May] 110 Mov 

S445 leren 14) feta, 14 1 139 |*138 146 10| Preferred.......-....- 
eRe at Mae a ea) de ky sae Ml 108] meg age 652380) age al an eeu hd 
co * 4 5 i, ll Fle il * . lig} $100] =&% preferred A........ 7, 
a” o* a' °° 2" e" 32 on on? Pe on —7 600 Waldort System. coecece No par A 7 aa oe ¢ 1914 ped asi sany 
e187, 194| 18% 18% 18lg¢ 18l2] 182 18%] 1812 18%] 18% 18%! 8,200| Walgreen Co...------ Ne per ee eet se al ae) ee 

“967 9915] *96%, 991s *98 9912] *967% 9912] *967, 9912] *967g 991] ____-- 44% pret wih war?ants r Hy ped il 6a Jan 6 3 May|  6ts an 
aie 4] en ou a7'| a7 aml 00 Walk (1) Good & W Lid Vo par 251eMay 31| 301, Jan 2\| 184 May| 35% Jam 
2612 2613] 2612 2612 — 2 1 = + ae 1 onge a — Div redeem pref No pari 212% Feb13| 14 June 3 10 June! 165 Feb 
312 *133 *13% 14 |! *13% *13%4 3% 14 !'-...-.1 Divredeem pref..... 

+. i — yt Bly Sig] *41— Sly] #412 Sly “412 54 300 Ward Baking Co d 4.-Ne per Fe . Toe S fr pe i. = 

* lg] * 11 1 1 eecccccoccce 2 2: 
; 4 3 19" 19 198 “19 1955 19 1914] *18 19 800 7% preferred....... ---100} 13g ave . * = 7 ime awe yt a= 
Bid so Sig Big) Big 3g] Big Bg] 31g Bg ga ao 4,500 I ee nk é* jen 3] 63 Mteraill a0 May sors 
“S612 G1 | *56l2 61] *57% G1, | +574 G1] *57!2 61] 61 61, 700 | {Warren Bros Co......No par| 1gMarll| 1 Jan 2||  1,May|  2i5 Sept 
~ ott oo oc] ot ofl ee em eles” of 70 preferred......-- No par] 6 Feb 4| 9% Apr 3// 3% May| 12% Sept 
ee ee ME Re Ze a ko 
Rae 18% 19 | *1 . lo} *19 §=:1912] *19 191g] as . 13%, May] aol, aoe 
*183, 19 187g 19 19 = 191s #18% 1912 9 9 ukesha Motor Co.......-6| 14 May14| 161 Jan 6 i 
5 15 1512} #15 15le]} 15015 500 | Wa Os Ape 
uae tae +r ise ie? 16% im 16%| 16l2 17 *1612 17 700 | Wayne Pump Co..........-1 aes a _ ° ‘ie aay ate wen 
a gl om sl om sel oe Sal oon bt 2% 2%4| 100 Webster EXsenlohr.----No par! 2%May 6] 44 Jan 7|| 2 x 

om) | e778) 77 OTT soc oa. cool “22 aecl “Laas te eon & Beoweriis No 16% Mar 3| 23!sMay 10|| 15! May| 2953 Apr 

30% B27] +2012 Bile} 211g Bits] 21g 221;] 222%, B21 22 22ie 1,000 by at aw Ne ow este bane 8| 741, Janis r 75° Jon 

*70leg 72 | *71 72 72 #7 711g 71g] *70l2 72g) 721g 8 ( El class A_.No par| 97 May 31] 10612 Jan26|| 91 June| 110!g Apr 

** * *¢ 100 100 {7100 100 "97 100 30 | West Penn -- lg May| 115 Apr 

ih A) 0 ae | 198108 Iie Ai) 10s, nei gg | 39] "Ep etred------n100 1Ry 29] HE) dan Ol Seay] 18 Ape 
7” 97 | 0612 98 | 902 98 | *O6Ie OTe] O72 O7i] Os” Oo | wutPomron Goticie ie. 100| 112 Mar3i| 11712 Jan 3/| 1081s May] 120 Oct 
See, ane loneee ti 33 11334)*113%q 11453] 113% 1133 180 West Penn Pow Go434% pt. = aoe be 

naeate iets] 10tt 164i iv% 17%] 17% 18] iste dete] iste asi 2.200 | Woes Verein a PapGe Woperl ibis Fes 1 AsisJune 131] 11 May| 25% May 
$] l ple 53, ys 4 ‘ é , , 

onane sean l¢ione in? “unee 10553|*1033, 10553|* 103% 1055s|*1033, 1055| -..--. | 6% preferred--..--.--. rs thn s nevleJune 11]] 21 Junel 40% Apr 

—_e . hs ts 9 281, 29 2812 2914] *283, 29 2812 285s) 2,000 | Western Auto Supply Co... 2 93 i ten oe 2% May 5 in 
i EB ME 2 2%, 2%! *2% 3 | *2% 3 1 *2% 3 200 | Western Maryland.......100) 2% Apr . oo ume ie gam 
a! om. vie! "Blo 7 *6lg  7l2) *6l2 714{ *6le 714] ____-- 4% 2d preferred........ Fe = 4 = : itnaay . is Dee :* See 
“He (Tigi “Clg Tz, 6) “| * . «¢ ae %| 100 | Western Pacific 6% pret 5h100| 1812 Feb 13| 24a,sune 13|| 141, May| 28% Jan 
ain aia 211, 2134 22 227%] 2214 234%) 233% 235, 232 ony ere ae na Reta Pg 2 17% Apr 22 227 Jan 10\| 1514 May 128" Jan 

- 2 19% : 203% 2114) 2053 21%) 20 2019] 6,6 Ma. — 

Bo aL } o4a thd 961g 958 9614 9614 97°| 95 97 4,500 Westinghouse Ei & Mfg ......50 BJ o's oe p . RB May 140 Nov 

#1251, 129%| 1251, 12514|*127 129%| 12075 129%] 133° 133 | 133 133 90 | Ist preterred-.----.-.---50| 1204May 2 AR. Br RR 

“271% ‘2sis 2s 28 281 201s] 30 3 son ziti “a0 Ht 40D Waves Chior Prod. “ie par 2714 April7| 36 Jan 3)| 27% May; 3812 Feb 
OAs, B01c| *29% 306al 31. : 3 31 | *30% 31 "30% 317%) 300 | Wes = ! 108 * Deel 100% 

“Webs toa soe ope) 308, sae [ne ge | MRA suelo, eG] 20| Tica areae cepa Me act tise fee 6] Mb ee i 

i 97g] 97° 97°] * "95'2 97 | 97 97 | #9512 | ~ 1s} 30 Jan 3|| 18! May pr 

aan Sel Sate eoel aa Sil oe 5 Wheeling Steel Corp...No par| 2114 Apr 18 
231, 2312] 2314 23%) 23% : ee Re 3 19} 76 Jan14|| 51 May| 74% Nov 

*2314 2312] 2314 23%) 23% 2413] 24 Ols! *67 69 | *67. 69 200} $5 conv prior pref...No par| 64 May A 11% Apr 

at tial site Can, tel bt Dental Mtg(The 83)-20| 10% Jan 7| 12 Jan22|| 7% Aug| 11% 

“111g 125s] * 2! *11l2 12%] *11lp 123% 100 | White Den er | ed oo ad 

*11 Lll, lilg 1253 11h 12% 13 ag + & 145 15 6.400 | White Motor Co........... 121g Feb 14 1753 Jan 2 ils A 
+ ee a Ee ee, ee ee ee White Rock MinSprCoNo par| 4 Apr2i) 7iz Jan13|/ 4% Mar| 11% Apr 
"44 eo Se wae wt oe 14 Jan 10|| 312May| 7% May 
a a a in 4g 4%| 44” 4%] 941443) 41, 414 ‘300 | White Sewing Mach Ove par] 41 Febis 50" Apr 8|| 38 Jan) 5712 Mar 

45‘ site] +45." ita] 45° ira] #45 Sie #45 ° 5102] 245 eal 300 Shor preferred. +... /20| 204g Feb 14! 28ighMar28|| 14% May 247s May 
: 231s] 2310 231e] 23% 237 3lg 2312] 2% 2: *23le i 700| Prior preferred........-- ‘ 12 1% Oct ~ 

*221e 23le 23le 23le 23% 23%. 2312 33) 23 23 *2 21 100 | Wilcox Ol] & Gas Co.......- 5 ligMay 3 242 May " we A 
*2 2g =2 2g 21g Zig} *2 214 2 218 4 ; teow A 1 Its Apr 16 2% Jan 11 lig Jan 2 Apr 

5 *11 5 1 5 ° : ' : 15g 15g) + 1,200 | Willys-Over 1 Jan 13 3° Ses 6% Apr 
*l!g 15s lig 15g Ilg 15g lig 15 15g 15g 15 15 : 7 aned....... iol 21a Avr 18 54 Jan 
= 35 ls 3le 3le «33 33, 4 33, 37 3% 37) 1,500 6% co =f 3% May 7% Apr 
32 ~~ i ab ae 453 47%] 5,300 es SS ceo oe eit Poois| 74° ape 4i) 45 Junel 70 Mar 
673, 67% 68 68 681g 681g! 69 7053! 70% 71le 71 71 1,300! $6D nm ted S01 96ic AorSii 38te Jon 7H. 1a dtag! S6%s Mor 

*263, 27%| 27% 2815| 281g 281s 2712 27%| 28 28 | *2712 28 900 | Woodward — Co...---10| 26\gMay 26! 3412 Jan 7|| 30 May| 42% Apr 
2654 273) 275 277 27i2 28 275g 281g) 2814 2844) 283, 285s! 20,500 Woolworth ( w) aiNe pari lel, Feo 19 24i¢ Jan 9|| 13% May| 24% May 

oe a" 197% 20 | 20%, 21 207% 20%) 21 2114] 203% 207) 3,000| Worthingt’n P&M(Del 0 i 93 -Mari15| 100 June lil] 55 June] 1021, Oct 

95° 4 "95. 99 | *95. 99121 100 100 | *95 100 | *96 100 20 1% fake wine fF oere-e-- 1001 85 Jan30| 92 Apr 3i| 60 July 95 Oot 
O01el *2A o% * Q210} *¢ 9: * 9210} *90 |_| _..| 6% preferred B........ A 

eoig 887/256 S7u| Se 38°/ 958 SBiel “8712 Sas] 266 “sétel ~~ “100 Brier poet aig, sertan.- 108) Sete Dep ia) oes eae Sen vet 
39° 61 | *59 6112] *60 6 5912 6 S9i2 61 | ------ ~45 4 Ollg Jan 9|| 91 June] 129 Apr 
-— Sia wee ot a aod a. eee onautical...Vo par| 86 Apr23| 101 

: ‘ 3 ; ¢ { *971, 99 180 | Wright Aer Jan 11 73 May| 93 Apr 

*92 06 *92 106 *06 98 96_ 96_ R 97 oe 4 4 65 500 | Wrigley (Wm) Jr (Del)._No par| 627gMay28| 80 an + ba +4 oo 
<i ci’ iol we’ 1” Sel Tete tel tie oe Towne Mfg Co-...-25| 17% Apr24| 2212 Jan 8|| 15% May 
4 ; ; ‘ ‘ ‘ ¢ 191 1912 201 1,000 | Yale & To Ma 194 Jan 

"ie, ize 13 13%] Iss it's] 18% 14°] Is Jacl sist sel nse Yellow Truck & Conch ol B--1) 13% Ape3i] 17% Jan 10] 0% May] 18s Jes 

e1igs 118 [e117 118] 117-417 [#117 | 118 |o117% 118 ‘lz11714 117% of a ee oe Bee i Ry te 

on ‘0 10 101g} 1014 10%] 10% 10%) 1015 104%! 10 10%] 1,000 Young Spring & W eet ai Avris| 42%, Jan 6l| 26ieJune| 48% Jan 
33% 33%| 33% B4i2] 3434 35t2] 34%e 35%] 35° 35% 36 36 | | 400 | 658% preferred ser A-.-100| 83 Apr26| 94% Jan 6l| i2eMay| 28l2 Jan 
S8iz S812] *% 89 : 5 ; 3 «88 ‘ Door..No 1 16] 18% Jan 2 Ma 

S88le 8812) *S4 89 *84 89° *85 887g) 788 q 4 Steel “No par| 13% Apr J 
51 5 51 Sle 15%) 16 163, 16 = 1645) 15% 16 4,600 | Youngst , 10%May 16| 15% Apr 3 85, May| 17% Apr 

*15'i5 1533) 15'g 15!4) 15!2 15% , 3 on 23 93 23 2.200 | Zenith Radio Corp....No par 4 May 8 2°M 4s Apr 

*15 ’ 2 12 1214 125g] 125% 1234) 125, 123] 123, 128, oon oo ee 1 1% Apr 23 2% Jan 6 ar 
ite “i 1% 17 Ibs 15g} *1% 2 1%, «(14% 13, 14% 600 | Zonite Products Corp 3g AD’ 

' 





























* Bid and asked prices; no sales on this day. 





t In receivership. 4 Def. delivery 





yr Cash sale. 


n New stock 


s Ex-div 





y Ex-rights. 4 Called for redemption 
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June 14, 1941 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are * 
week's range, 


— seer are t 
the week in which they occur. 
va The italic letters in the column headed 


‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are 

he only transactions of the week, Ay when selling outside of the regular weekly range are shown 
such such sales in computing the ra. 

“Interest Period” indicate in each case the mont 


No account is taken of 


e for the year 


when the a ponds mature. 


ded in the 


na footnote 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 13 


Interest 
Pertod 


Week's 
or 
Friday's 
Bid & Asked 





U. S. Government 1983 
reasury 4(8..-.------- 

ee aa 1944-1954 
Treasury 3%8 
Treasury 3%s8 
Treasury 38 
Treasury 348 
Treasury 34e 
Treasury 38 
Treasury 3\%s 


Mar 15 1948-1950 
Dec 15 1948-1950 
‘Treasury 1953-1955 


28 
F M ‘e Corp— 
Federal Farm Mortgag' : 1964 


New Yerk City 
Transit Unification Issue— 
3% Corporate stock 


Foreign Govt. & Municipal 
cultural Mtge Bank (Colombia) 
ae nk fund 68. 1947 


External sec s f 7s 3d series. 1957 
Antwerp (City) external 5s--..1958 

With declaration - 
Argentine oes | Government) — 
f external 4s Fe 


' 8 f external 4s 
§ f extl conv loan 4s Feb 


“Ge ESEE EESEEEEEEEEEREEGSESCESEEEELEES 


“K 
2 


SomdsVanamYandSdS0nUannan FD oO0CorUnds 


< 
i=} OuZ2 wmuZm 


> 
Om 


booounas 


' 





8 f extl conv loan 4s Apr....1972 
| Australia Com'wealth 5s 1955 


1 
1957 


Bavaria 
Belgium 26-7 25-yr extl 648 
jum 25-yr e 
With —— 
8 


With declaration 
*Berlin (Germany) 6 f 6 }48..-.1950 
th declarati 


Brazil (U 8 of) external 
*Externals iY 6s of 1926. ...1957 
*External s f 648 of 1927...1957 
7s (Central Ry) 195 
Brisbane (City) 8 f 56 
ae fund gold 58 


eBudapest (City of) 6s 
Buenos Aires (Prov of)— 
*6s stamped 


30-year 
*Carisbad Gi) ) 838 1954 
Cent Agric Bank (Ger) aosaet 950 
Farm Loan s f 6s..July 15 1960 


1960 
Farm Loan Aa tt 15 1960 
*6s Oct cou 


STEER 
ZnwOrzz 


jd 


.20ram UOradood 


Ze 





°7s assented 
External sinking fund $3777 1900 


*6s assented 1960 
*Extl — fund 68...Feb 1961 
*6s assented Feb 1961 


ob Nn - iS) 
RE) >) SESESSSuE> KS ORDER SONESPPS 


ZO! wcmetecarZo 


2|M N 
Ao 
AO 
PA 





PA 


111.24 113.24 
“113.6 113.8 


*100.12 
107.2 
108.3 108.3 
110.30 110.30 
*113.1 113.3 
1110.8 110.14 
112.20 112.20 
110.24 110.27 
108.16 108.18 
*1¢9.29 109.31 
109.28 110.3 
110.6 110.6 
110.10 110.15 
110.23 

108.4 

108.30 

107.28 

*108 

104.12 

103.11 
*106.10 106.12 
106.6 106.17 
*106.8 106.10 
102.31 103.2 
*106.10 106.12 
104.13 104.15 


*107 107.3 
*107.7 107.9 
*101 .25 101.28 
*101 .27 10: .30 


106.29 106.29 


*102.6 102.8 
*102.22 102.24 


103% 





Low Htgh 
*109.10 109.12)_ 


*106.14 106.16}_ 


112.1511 
3 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 13 


Interest 
Period 


Week's 

Range or 

Friday's 
Bid & Asked 





.||Low tg 
119.4 121.26 


111.19 113.18 
113.3 115.7 

106.18 107.25 
101.21 102.19 


4|/106 .26 108.6 


107 ,29 109.9 
110.11 112.12 


ed 
ecoooorsd 
NNN@NSS! 
mh SS 
3 2*k 
es ee ee 
ee et Oot et et 
=SSSSSH ORR 
NwowO- to 
1 « joa 4 at — 


~ 
38 
a &2 
_ 
- 
on 


107.8 111.9 
107.22 108.14 
107.16 109.22 
105.2 107.30 
105.4 108 


6|}102.8 104.18 


103.1 103.19 
103.5 106.4 
103.5 106.17 
104.28 106.28 
100.24 103.2 
104.12 106.7 
101.24104.15 


106.26 107.28 
106.28 108 
101.28 103.3 
102.15 103 


106.17 107.26 
102.9 103 
1101.29 103.2 


100 104% 


Nowmooccokas 
KR RARK K 














Foreign Govt. & Mun. (Cont.) 
Chile (Rep)—Concluded— 

*Ry extl.s f 6s 
*6s assented 

*Ext! sinking fund 6s..Sept 1961 
6s assented ._......-Sept 1961 

*External sinking fund 6s..-1962 
*6s assented 1962 

*Externa!l sinking fund 6s. ..1963 
*6s nted 1963 


°6 4s asse’ 
“Sink fund vey of 1926 
*6%s assented 
*Guar sink fund 6s 
*6s assented 
Guar sink fund 68 
*6s assented 
*Chilean Cons Munic 7s 
7s assented 
*Chinese (Hukuang Ry) 5s_...1951 
*Cologne (City) Germany 6 4s.1950 
Colombia (Republic of)— 
*68 of 1928 


*Colombia Mtge Bank 6 4s...1947 
*Sinking fund 7s of 1926....1946 
*Sinking fund 7s of 1927....1947 

Copenhagen (City) 5s 195: 

With declaration 
25-year gold 4s 
With declaration 
Cordoba (Prov) Argentina 7s..1942 


*Costa Rica (Rep of) 7s 1951 

Cuba (Republic) 5s of 1904....1944 
External! 5s of 1914 ser A....1949 
External loan 4s 194 


Sinking fund 54s.._Jap 15 1953 
*Public wks 54s_..June 30 1945 
*Czechoslovakia (Rep 4 8s_..1951 
*Sinking fund 8s 1952 


n 
Dominican Rep Cust Ad 5¥4a--1942) 
1940/4 


§*1st ser 54s of 1926 


SNERSD SaESIGESS 2830822228 





an. 


er 


OrSzOud BU anZZOOuvyyZsZZoonnun 


PaO SIRES . ; 
COUcvarpaz + 


‘ ' 
=) 
' 

' & 





§°2d series sink fund 54s...1940/A O 
Customs Admin 5s Coen. ¥ 8 


1969'A O 
*Dresden (City) external 7s...1945 MN 


*E! Salvador 8s ctfs of dep 

*Estonia (Republic of) 7s 

Finland (Republic) ext 6s 

*Frankfort te “= 8f6}4s...1953 
With declara: 


965|7 D 


nstam ped 196. 
*5 4s stamp(Canadian Holder)'65 
Rep extl 7s stamped __1949 

*7s unstam 194 


*(Cons Agric Loan) 6 s_...1958 
*Greek Government s f ser 78_ i 


*Haiti (Republic) s f 6s ser A_.1952 
*Hamburg (State 6s) 1946 


(German) ext 7 }4s 1950 j 


berg 
Helsingfors (City) extl 6 4s_...1960 
Hungarian Cons Municipal 


g 1946 

Hungarian Land M Inst 74s.1961 
fund 7 4s ser B_...1961 

nena 748 ext at 44s to...1979 


Irish Free State extl s f 5s 960 
*Italy (Kingdom of) extl 7s....1951 
*Italian Cred Consortium 7s ser B’47 
“Italian Public Utility ext! 7s_.1952 
Japanese Govt 30-yrs f 6 4s_..1954 
Extl 1965 


nd 5s 
*Jugoslavia (State a pmno 7s 1957 
*Leipzig (Germany) s f 1947 

*Lower Austria Pervious 748 1950 


*Medellin ee y ps ~* | epeas 954 

Mendoza (Prov) 4s readj 1954 

Mexican Irrigation— 
°4 4s stamped 


*Assenting 5s 
*Assenting 4s of 1908 
eene<s 4s of 1910 


rd 
RAS 


S 3 


ESSER PS; “OOK SS CRDENSE™ 
Zam Out Dus OD OPOZPuad 





5\M 8 
MN 


7D 


AO 


JD 


PA 


> 
oun 


wEECO 
m&ZAZa. 


s 
z 


Low 


12 
10% 
12 
10% 
12 
10% 











High; 2 





00 00 00 © 00S «9 S 20 
KRRATRAK KX 











For footnotes see page a 2 























New w York | Bond Record—Continued—Page 2 


————————————— SSS 


3777 








Week Ended June 13 





Foreign Govt. & Mun. (Concl.) 
| New So W 
External 


External sink fund 4s 
With declaration 


With declaration 
*Nuremburg (City) extl 6s 
Oriental Devel guar 6s 
Extl debt 5s 
Oslo (City) sf 4s 1955 
ee I 
i *Panama (Rep) extis f 5s -serA_..-1963 
*Stamped assented 196. 
Stamp mod 3s ext to 
} Extl sec ref 3 14s ser B 
*Pernambuco (State of) 7s 
1 *Peru (Rep of) external 7s 
4 *Nat Loan extls f 6s lst ser 
i _.*Nat Loan ext s f 6s 2d ser 
4 §*Poland (Rep es gold 6s 


‘ 4s assented 
i *Porto Alegre (City of) 838 
*Extl loan 7 Ks 
*Prague (Greater City) 7s 
*Prussia (Free State) extl 64s 
' With declaration 
External s f 6s 
H Queensland (State) extl s f 7s 
i 25-year external 6s 
*Rhine-Main-Danube 7s A 
*Rio de Janeiro (City of) 8s 
*Extl sec 6 4s 
Rio Grande do Sul (State of)— 
*8s extl loan of 1921 
*6s extlsfg 
*7s extl loan of 1926 
*7s municipal joan 
*Rome (City) extl 6s 
bruecken (City) 6s 
Santa Fe extl s f 4s 
*Sao Paulo (City of, Brazil) 8s 
6 és ext secured s f 195 
= Paulo 8s extl loan of pees = 
1 8s external 1950 


external readjustmen 
3%-4-4 4s ($ bonds of rt937) 
External conversio 
3%-4-4516 extl conv 
4-4-4 4s extl readj 
3 4s extl readjustm 


*Vienna (City of) 6s 


Sirs 
ER MOPSESSRRESRS ESD WDE DD 





Ps 
2) 


EES““SR>RP PERE SRR 
wm Zuduu000 


O90mandZZ 


>SOmrS9 


SVoaumean ZZmuO0zyo 


Z 


3 





Range 
Since 
Jan. 1 


) ie - sToCr EXCHANGE 
Week Ended June 13 


Interest 
Pertod 











No. 


Htgh 


KHKEKK RKKRKK 


SNSSSLSLASSSSLAaE 


SEN 


RARE 


00 09 69 09 C9 A IDO 
— 

COOMA AWANAINIOON 

KRKRK KK 


SeSeonnaaa & 
KRRKKK K 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 13 





RAILROAD and INDUSTRIAL 
COMPANIES 
t$*Abitib! Pow & Pap Ist 56.1953 


10-year deb 4s stamped.1946 
*Adriatic Elec Co extl 7s....1952 


*5s stamped 
4 Allegh & West ist gu > 
Allegh Val gen guar g 48 1942 
Allied Stores Corp 4s debs_1951 
a Allis-Chalmers Mfg conv 48.1952 
*Alpine-Montan Steel 7s....1955 


20-year sinking fund 5s. ae 


1966 
ij] Am Type Founders copv deb_1950 
4} Am Wat Wks & Elec 6s ser A_1975 
4 Anaconda Cop Min deb 44481950 
*Angio-Chilean Nitrate deb. .1967 
tAnn Arbor Ist g 4s 1995 
Ark & Mem Br & Term 5s...1964 
Armour & Co. (Del) 4s B....1955 
lst s f 48 ser C (Del) 1957 


GERUFOAZLYVOZ GAmmanmMOOUPOOOOHHOAURY 
MEQHKK QMHENKMMES 


WHROSP EOP E SEERR UEP ROTA RRR SSA CES 








ccs epoecs 


eoCR Pp 
ecToCR ae 


c 

















105% 106% 











Raliroad & indus. Cos. (Cont.) 
Atchison Top & Santa Fe— 
General! 4s 


° 
<3 


Conv gold 4s of 1910 
Conv deb 4s 
Rocky Mtn Div Ist ta. “1988 
Trans-Con Short L Ist 48__1958 
Cal-Ariz Ist & ref 4s ‘oo 
Atl Knox & Nor Ist g 5s 
Atl & Char! A L Ist 4%s Arion 
lst 30-year 5s series B 1944 
Atl Coast Ist cons 4s_July 1952 
General unified 414s A___.1964 
10-year coll tr 5s..May 1 1945 
L&N coll gold 4s__..Oct 1952 
Atl & Dan Ist g 4s 
Second mortgage 4s 948 
Atl Gulf & W ISS coll tr 5s__1959 
Atlantic Refining deb 3s __..1953 
Austin & N W Ist gu g 5s___.1941 


Baltimore & Ohio RR— 
1st mtge gold 4s July 1948 
4s tered 1948 


regis 
Stamped modified bonds— 
lst mtge g (int at 4% to 
Oct 1 1946) due July 1948 
Ret & gen ser A (int at 1% 
to Dec 1 1946) due___1995 
Ref & ger ser C(int at 1 1-5% 
to Dec 1 1946) due.._1995)J 
f & gen ser D (int at 1% 
to by pt 1 1946) due..2000 
Se 


nH és 
POSESEESEEESESESEERESS 
Kua u ZZ nun Saued0gnZ 


ef en ser F (int at 1% 
to Sept 1 1946) EE 
*Conv due 
ae 


S’west Div Ist M(intat3«% 

to Jan 1 1947) due__..1950 
Toledo Cin Div ref 4s A..1959 
Bangor & - ~ ange Ist ees 





stamped 

Battle Cr & Stur Ist gu 3s..1989 
Beech Creek ext Ist g 314s..1951 
Bell Telep of Pa 5s series B..1948 

1960/A O 
Belvidere Del cons 34s 1943|\J J 
Beneficial Indus Loan 24(s..1950|J D 
*Berlin City El Co deb 6 4s.1951|J D 


Ca eGaqeG 
eOUnueun 


*Berlin Elec El & Undergr 68'56|A 0 

Beth Steel 34s conv debs...1952/A 0 
Cons mtge 3s ser F 59\T J 
Consol mtge 3s ser G 1960 
Consol mtge 3s ser oom 

Big Sandy list mtge 4s 

Blaw Knox Ist mtge 394027221980 

Boston & Maine - 58 A C-- 


*Inc mtge 44s ser A. July 1970 
t*Boston & N Y Air L Ist 48.1955 
Bklyn Edison cons M 3s..1966|4 
Bkiyn Union E! Ist g 58 1950|" 
Bklyn Un Gas Ist cons g 58..1945| 47 

Ist lien & ref 6s series A...1947| 

Debenture gold 58 1950/7 

1957| 
Buffalo Gen Elec 44s B....1981|" 
Buff Niag Elec 3300 eureee C.1967|/ 


Calif-Oregon Power 4s 
Canada Sou cons gu 5s A....1962|A 0 


Canadian Nat gold 4s 7 
Guaranteed gold 5s..July 1969 
Guaranteed gold 5s8...Oct 196' 
Guaranteed gold 5s 
Guar gold 4%s_._June 15 19. 
Guaranteed gold 4s 1 
Guar gold 4s 

Canadian Northern deb 6 4s-1 

Can Pac Ry ry deb stk perpet_. 


5s equip trust ctfs 


25335 


% 
t*Carolina Cert Ist guar 48.1 
Carolina Clinch & Ohio 48...1 
Carriers & Gen Corp 5s w w.. 
Cart & Adir ist y gold 48...198 
Celanese Corp of America 38.195. 
Celotex Corp deb 44s w 7 is 
*Cent Branch U P Ist g 48. ..194 


45 oo 

SERSSSESSES: 
SShaZS SSSUZESSSS ESSEC ES 
awFOoz> OCOr Panui ScunccnrUPoce 


SSe5 


1 
Sod base iterenin B...195 
*Ref & gen 5s series C 19 
*Chatt Div pur mon g 4s. .195 
*Mobile Div Ist g 58 1946 
Cent Illinois Light 3 4s 
t*®Cent New Engl Ist gu 4s..1961|J J 
t*Central of N J gen g 58....1987|J J 
5s registered 198 


-_ 


Guaranteed g "1960 
Central RR & one of Ga 58.1942)! 
Certain-teed Prod 5s A...1948) 
Champion Paper & Fibre— 

8 f deb 4%s (1935 issue) ...1950)! 

8 ft deb 4%s (1938 issue) ...1950)) 





S 
Ss 
Nn 


a 
b 
b 
b 
b 


Sococcereaess 








103% 








Range 
Since 
Jan. 1 


-|Low High 


106% 110% 
88% 9334 


83 85 
110% 113% 
130 137% 


109% is 


95% 
103% 107% 
111 113 
108% 110% 


40°%% 48 
3% 6% 


3% 6 
66% 74 


~ 
x 


ee 
a 
tt BD et 
NONOUOr 
RK KS 


338 
SE's 


SESESSN LSESERSS 
x6 


an 
SBsssrrsss 
NWOARNwH oO 


On 
Noe 
RK 
=38 
RAK 


105% 106% 
103K 104% 











See 4. 





For footnotes see page 3781. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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Dos 
N. ¥. STOCK EXCHANGE 
Week Ended June 13 














Rallroad & Indus. Cos. (Cont.) 
Chesapeake & Ohio Ry— 
General gold 4s 
Ref & impt mtge 3s D..1996 
Ref & impt M 3 \s ser E-- 
Potts Creek Br Ist 4s 

R & A Div Ist con g 48...1989\/ 
2d consol gold 4s 
*Chie & Alton RR ref 3s..-.1949/A 
Chie Burl & Q—IIl! Div 3%s ooae 





lst & ref 44« series B..-.1977/F A) 
Ist & ref 5a series A 
Chicago & Eastern Ili RR— 
*Gen mtge inc (conv) 
Chicago & Erle Ist gold 58.1982 
Chicago Gt West Ist 46 ser A-1988 
*Gen ine mtge 448 
2*Chic Ind & Louisy ref 68.-1947| 
Refunding g 5s series B_-1947 
Refunding 4s series C....1947 
*ist & gen 58 series A..--1 
¢lst & gen 6s ser B..May 1966/J 
Chie Ind & Sou 50-year 4s. .1956// 
tChie Milwaukee & St Paul— 
Gen 4s series A__.May 1 1989)J 
Gen g 3s ser B-May 1 1989/J 
Gen 4 ss series C._May 1 1989/J 
Gen 4s series E.May 1 1989) 
*Gen 4%s series F.May 1 1989/J 
tChic Milw St Paul & Pac RR— 
Mtge g 58 series A O75\F 


tChicago & North Western Ry— 
General g 348-.---- aenat 


“<<a 





e Zuyqueu 


NNNNN G@NRRRARD 


tered 
¢Stpd 44 n p Fed inc tax.1987|M V 
*Gen 4%s stpd Fed inc tax Fr od MN 


ed 
ed inc tax..198 
198 


May 1 2037|3 D 
¢ist & ref 4%sstpd May 1 2037,J D 
*let & ref 4448 C_-_May 1 2037 J D 
*Conv 4%s series A 
t§*Chicago Ratlways 1 
Aug 1940 25% part pd-- 
t*Chic RI & Pac Ry gen 48..1988|/ 
4s 1988\/ 


registered 
Certificates of deposit - ree 


4s ctfs 
§*Refunding gold 4s 
*Certificates of deposit .- - -./---- 
§*Secured 4s series A_-.1952/M 8S 
*Certificates of deposit : 


% 
Ch St L & New Orleans 58. .1951 


Memphis Div Ist g 48...-1951 
Chie T' H & So’easterp Ist 58.1960 
Income guar 5s....Dec 
Chicago Union Station— 
Ist mtge 3%8 series E....196 
3s guaranteed - ---.-- ~--195 
lst mtge 3s series F....196 
Chic & West Indiana con 48.195 
Ist & ref M 4s serles D-- 
Childs Co deb 5s 
t*Choctaw Ok & Gulf con 58.1952 
Cincinnati Gas & Elec o1s.-1 FA 























MMR M< SHH MH “<@“@“<“<NNNNNAAAAD 


% 
Cin Leb & Nor Ist con gu 48.1942;}M NV 
Cin Un Term Ist gu 3%s D..1971|4/ Nx 
Ist mtge gu 3%s ser E....1969)F A\x 
Clearfield & Mah Ist gu 58..1943// J\y bbbi 


Cleve Cin Chic & St Louls Ry— 
1993 


Genera! 5s series B 
Ref & impt 4s series E..1977 
Cin Wab & M Div Ist 48..1991 
St L Div Ist coll tr g 48...1990 
Cleveland Elec Illum 3s....1970 
Cleveland & Pittsburgh RR— 
Gen 4s series B 
Series B 3%s guar. 
Series A 44s guar. ......1942 
Series C 34s guar... 
Series D 3 4s guar 
Gen 4s series A 
Gen & ref 4s series B...1981 
Cleve Short Line Ist gu 4 48.1961 
Cleve Union Term gu 5 s..1972 
lst s f 5s series B guar....1973 
Ist s f 4s series C_......1977 
Coal River Ry Ist gu 4s....1945 
Colo Fuel & Iron gen 8 f 58..1943/" 
*5s income mtge 1970 
Colo & South 4s series A..1980 


u< SS HH 


x bbb2 


SPRRROwEeChe Czeeae 
POCOCOOnPmaBee OO CBccdy 


Columbus & Sou Ohio E] 3%81970|M S 
Columbus & Tol Ist ext 48..1955|F A 


3s debentures 


HRM 


of Upper Wuertemberg 78. 1956|/ 
Consol! Ol! conv deb 3 4s_..1951// 


Cu 2.000 Pucdct 

















Bank 
Eltg. & 
Rating 
See a 
| 
aaa3| 132 
aa 2| 103% 


aa 2) 104%; 104 
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| Bank , Friday Week's 
Range BONDS Eltg. &| Last Range or Range 
Since N. Y. STOCK EXCHANGSB | Rating | Sale Friday's Since 
Jan. 1 Week Ended June 13 See 4 | Price |Bid & Asked Jan. 1 
Low High || Rattroad & indus. Cos. (Cont.) High Low High 
t®Consol Ry non-conv deb 48 1954/J Jiz cccl) 21%) 20% 22 18 27 
128% 132% Jiz ccel}.....- 20% 22 17% 25% 
102% 106 Jiz ecelj...... 20% 21% 18 26 
102% 105% || Consolidation Coal s f 5s__..1960)J zeccc2| 84 83 84 75% 84 
an -- ----- Consumers Power Co— 
120% 122% xaa 2] 108%} 108% 108% 106% 108% 
112 119% lst mtge 3%s_- o. Ree 110% 110% 107% 110% 
8% 18% 3. ll =r 110% 111% 108% 111% 
91 G44 ‘ix aa 2) 108%| 107% 108% 165% 108% 
90 93% ‘ix aa 2 %| 109% 109% 107 111% 
96 100% || Continental Oll conv 2%s_.1948 “7 Bret. 105% 106 104 106 
93% 97 Crane Co 2s 8 f debs JR =o 101 101% 97% 102 
81% 88% || Crucible Steel 348 8 f debs..1955 x bbb2) 9634] 96% 97% 92% 97% 
71% 80 *Cuba Nor Ry Ist 5s 194 zcc 2} 18%] 17% 18% 5% 19 
78% 88 *Deposit receipts... zcc 2] 16%] 16% 16% 4% 18% 
*Cuba RR Ist 5e¢ @ ccclj_..... 22% 24 6% 24 
22% *Deposit receipts 7 ee 16% 16% 6% 18 
109% 114 7 igs series A extended to 1946/J Diz ce 2)/....-- 18% 19% 6 19% 
64 *Deposit receipts UE Tlnane 16% 17% 15% 17% 
30% 40% 6s series B extended to 1946|J Diz ce 2/__._-- 18% 18% 16% 19 
21% 28 gg «= eR *15% 17 15 20 
3% 4 Curtis Publishing Co 3s deb.1955jA Ojxa 2/__..-- 98 98% 96 99% 
6% 11% || Dayton P & L Ist mtge 3s..1970|/ Jjx aaa2/] 106%| 105% 106% 103% 109 
6% 11% || Del & Hudson Ist & ref 48_.1943 ybb 1] 53% 5414 46 57 
69 72 Del Power & Light Ist 44s... fy Srey. *106% 107% 105 108 
Jiz aa 2/...... *104% 106 103% 105% 
29% 40 Ist mortgage 4s Jjx aa 2}______ 107% 107% 106 108% 
28% 39% || t4¢Den & R G Ist cons g 48.-1936|J Jzcccl] 12%] 12% 13% 7% 15 
30% 40% $*Consol gold 4s Jjz cecl}_____- 12% 12% 7% 15 
30% 40% || t*Denv & R G W gen 58_Aug 19. Ajzce 1} 2%] 2 2% 1% 3 
30% 40% Assented (subj to plan)__..|F Ajzcc 1 1% 1% 1% 1 
*Ref & impt 5s ser B_Apr 1978 Ojzccel] 12% 12% 13% 6% 15% 
4% 10% || t¢Des M & Ft Dodge 4s ctfs.1935|/ Jiz cc 2/__-__- 4% 6% 3% 
1 3% || t®¢Des Plains Val Ist gu4348.1947/M Sizb  1}_____. . rn 72% 77 
4s Ojx aa 3/_____. 110% 110% 108% 112 
15 24% Gen & ref mtge 3s ser G_196¢|M Six aa 3] 111%] 111% 111% 109 112% 
14% 22% Gen & ref 3s ser H 7 Dix aa 3] 106%| 105% 106% 102% 106% 
16 25% || Detroit & Mac Ist lien g 48. .199 RD Bicocce *40 eee 43 43 
14 24 Second gold 4s 199 Diz cce2j_..... *23 28% 27 30 
16 25% || Detroit Term & Tunnel 48-196 Nix bbb2]______ 96 97 9614 102 
16% 25 Dow Chemica! deb 2s 50)M Six aa 2}_____- 10344 103% 101 104% 
15 22 Dul Miss & Ir Range Ry 3 ¥s 1962 O\x aa 3]__-._. 107 107 106 107% 
18 26 t$*Dul! Sor Shore & Ati g 58.1937 Jjz ccc2}______ *18% 19% 16 24 
190, aos Duquesne Light Ist M 3%s..1965|/ Jix aaa3) 10734] 107% [108 105% 109 
10% 17% || East Ry Minn Nor Div Ist 481948/A O/}x aa 3}_____- *107% 108% 108% 1 
11 16% | East T Va & Ga Div Ist 58_.1956|M N|x bbb2/______ ie: ee ‘Y 10038 
10% 16% || Ed Elli! (N Y) Ist cons g 58.199 J|x aaa3j_____.| 150 150 150 150 
1% 2% || Elec Auto-Lite 2s debs....19 Dixa 3}__.._- | 101 101% 98 101% 
Elgin Jotlet & East Ry 38.197 Six aa 2] 106%! 105% 106% 103% 106% 
38% 49 El Paso & 8S W Ist 56 96 4. 3 oe 70 70 56 70 
14% 21%)! Sestamped___.....-...-- gD aa *59 ra vee. 55% 56 
13% be t*Erle RR Ist cons g 4s prior 1996 Z 4 1] 91%} 91% 93% 80% 93% 
Zz Bivenbae tiene “ene 84 90 
12% 16% *1st consol gen lien g 48_-- Jizccel] 55%| 54% 55% 40% B83¢ 
7% 13% n 48 Jiz cccl 5 54% «#55 42 55 
7% + to *Cony 4s series A zecel| 50 49% 50 36 50 
S eceii...... 49% 49 
6% 12% *Gen conv 4s series D___.19 Ol|z ecccl . * 2 HH + 
K% 2% *$Ref & impt 5s of 1927. .1967 Nizecec 1 
73 78 *sRef & impt 5s of 1930_..1975)A Ojz cc 1 
ones o2--- *Erie & Jersey Ist e f 68_.1955 J\jzb 
46% 51% *Genessee River Ist s f 68.1957 Jizb 
554% 65 N Y & Erle RR ext Ist 4s_.1947|/ N|x a 
44% 53% Siza 
106% 109% || *Ernesto Breda 7s Alz 
105 1073 || Fairbanks Morse deb 4s Dix a 
98% 104 Federal Light & Trac Ist 5s..1942 Six a 
89% 94 5s International series. .1942|M Six a 
91% 96 Ist lien s f 58 stamped _...1942/M Six a 
27% 36 1st lien 6s stamped 1 S|x a 
9% 18 30-year deb 6s series B....1954|J Diy bb 
107 % 109% || t¢Fla Cent & Pennin 5s 1943|/J Jiz bb 
109 110% || tFlorida East Coast lst 448.1959|/ Diy b 
104% 106 “ist & ref 5s series A M Siz cc 
108 110% *Certificates of deposit ze 
111 113% || Fonda Johns & Glover RR— 
89 984 (Amended) Ist cons 2-48_.1982)....|z cccl 
§* Proof of claim filed by owner.|MNizc_ 1]__----. *1% 2% 1% 
*Certificates of deposit i We we *1% 2% 1% 
be os Francisco Sugar coll trust 68.1956|M Njy ccc3}__-__- 48% 56% 39 «= 56% 
54s 461 Gas & El of Berg Co cons g 58 1949|J D}x aaa3/__-__-_- ee 121 121 
vee — = yer y ny) bee cf ey aa ee 22% 22% 21 36 
nking fund de Boat ee” ~ nical wawes 4 3 
104% 109% With declaration. ........__]---- Se Cee aS oP 35°" HH 
*20-year s f deb 6s = Mnncad *15 30 19 35% 
105% 105% || Gen Steel Cast 54s w w....1949|J Jiy bb 1] 905%] 88 92 84% 92 
~---- ----- & Ala Ry 58.Oct11945)J Jiz cecl}______} *11 17 10 14 
102% 103% || $§*Ga Caro & Nor Ist ext 68.1934|J Jizec 2j/__-__- *18 21% 18 23 
109 109 *Good Hope Steel & Irsec7s8.1945|A Ojz j__-_-_. ee 31 21 33 
108 108% |} Goodrich (B F) Ist 4%{s....1956|J Dj|x bbb2] 106 106 106% 104% 106% 
107% 107% || Gotham Silk Hos deb 5s w w.1946|./ Sly bb 2/______ 78 78 74% 81% 
eocee -oe-- Gouv & Oswegatchie Ist 58_.1942/J Diyb 2}______/*100 bl g. “HE: 5 100% 
80 88% || Grand R & lext lstgug4%s1941|J J|x aaal/______ *100 aia 100% 101% 
84 90 Grays Point Term Ist gu 58_.1947|J Diy bb 2}__-_-_- 96 96 95 96 
74% 79% || Gt Cons El Pow (Japan) 78..1944/F Aly —=_ |__---- 70 71 63 73 
73 lst & gens f 6s >. iseneau 61% 66 61% 80 
104% 106% || Great Northern 44s ser A_.1961|J Jixa 3'__..._.| 107% 107% 105% 109 
77 85% General 5 \s series B J|x bbb3, 104%| 104 104 10334 108% 
13 26 General 5s series C J Jix bbb3}] 98%] 97% 99% 97% 104% 
General 4 s series D J Jix bbb3}] 91%) 90% 91% 891% 95% 
103% 106 General 4 \s series E J J\ix bbb3| 91%) 90% 91% 89 95% 
103% 106 General mtge 4s series G__1946|J J|x bbb3/ 100%| 100% 101% 100 105% 
103% 105% Gen mtge 4s series H J Jix bbb3} 97%) 97% 97% 95 99% 
114% 114% Gen mtge 3%s series I_._.1967|J J|x bbb3/} 81%] 81 82 80 87% 
104% 108 *Green Bay & West deb ctfs A__.|Febly bb 1/_____- *60 62 62% 64 
113 113 *Debentures ctfs B Febjz ccci}__---_- 814 8% 5 
Gulf Mob & Nor Ist 5s B__1950|A Oly bb 3/__--_-- 791% 95 87 92% 
34% 48% Ist mtge 5s series C_._.__ 1950)|A Oly bb 3/.---_--. 90 79 90 
107% 110 yey > -y ~ > B pate Jiy bb 2} 70%| 70% 71 62 73% 
mtge inc 5s ser A__..201 Jixb 1) 463 46% 46) 
111 119% || Guit @ Ship Island RR-- ey eae. «. ” 
101 101 lst & ref Term M 5s stpd..1952|J Jly ccc2}__---- *88 io al 89 90% 
Seas saees ous Seaton Sarto * S0en..-- aes a oe bbb2|__-__- 104% 104% 103% 104% 
8 ser D_. a Ditesines *109% 111 108% 111 
108% 109% |/ ¢Harpen Mining 6s ahah Tema: nal gare aa ee eee 
ocking Val Ist cons g 434s_1999|/J Jix aaa3} 130%| 130% 130% 127% 1303 
103% 105% || Hoe (R) & Co Ist mtge 944/A Olz bb 2/__--.-- *9344 947 85% 93% 
104% 106% || $§*Housatonic Ry cons g §s_1937|MNizb_1|-_----- *62% 64% 56 65 
103% 106% || Houston Ol] 4s debs 1954|©MNly bb 2!/_- 103% 103% 101% 103% 
10644 108% || Hudson Coal Ist s f 58 ser A_1 J Diyce 2| 38%| 38% 39% 26% 39% 
Hudson Co Gas Ist g 5a M Nix aaa3}j--.---- —~ bar 121% 127 
15 22 Hudson & Manhat Ist 58 A_.1957|F Alyb 3) 45 44% 45% 43% 48% 
102% 106% A Olzcccl}] 10%} 10 10% 9% 13% 








For .o tnotes sce page 3781. 


A ected 
ae Ras to the columa incorporated in this tabulation pertaining to bank and eligibility rating of bonds. See a. 
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3.,| Bank rat 3 Bank Week's 
BONDS | 53 \2ie. & Lan Range BONDS 5 S| Zito. & Range or 
N. Y. STOCK EXCHANGE | 3§| Rating| Sale Since N Y. STOCK EXCHANGE | 3§/ Rating Friday's 2 
Week Ended June 13 —&| See a | Price Jan. 1 Week Ended June 13 =| See a Bid & Asked| 
Raliroad & indus. Cos. (Cont. | | High || Railroad & Indus. Cos. (Cont.) Low High 
Iilinois Bell Telep 2%s ser A-1981'J J x aaa3 103 100% 103 || Loutsville & Nashville RR (Conci) 
Tilinois Central RR— | Mob & Montg Ist g 434s..1945|M Sxa 3 *108 110 %]..--. 
ist gold 49...........<<- 1951/J Jix bbb3'_____- 92 48697 South Ry joint Monon 48.1952|J /|x bbb2 87% 89 
4s registered._......-.. 1951\J J\x bbb3|-__---- ° 88 Atl Knox & Cine Div 48..1955|M@Nxa 3 109 =: 109 

} 4 ,  Saeeeeepers: 1951/J J x bbb3)_---_-- 89% 93 *Lower Aust Hydro El 648.1944|F Alz = | __-___j#__ et someon 

Extended ist gold 3360-1088 A O\x bbb3|______ 8954 9334 || McCrory Stores deb 3%{8_..1955/A Ox a 105% 105% 1 

Ist gold 3s sterling_.....- er Serene See FP bee ee +*McKesson & Robbins 534s 1950)! Sz b 113 114% 

Collateral trust gold ©... A Oly a 38 48% || Maine Central RR 4s ser A_1945|J Diyb 79% 80 

Refunding 4s........-.-- 1955|MNiyb 2 39 48=—6 447% Gen mtge 44s series A_..1960|/J Diy b 51% 51% 

Purchased lines 3 }s..---- 1952\J Jiyb 2 3834 45% || Manati Sugar 4s ¢f_._Feb 1 1957|MNly cc 33% 37 

Semeasel trent Gets <0... BESS Niyb 2 39 46% || Manila Elec RR & Lt sf 5s_.1953|./ S he 

Refunding 5s........---- 1955|M Niyb 2 47% 55 Manila RR (South Lines) 48_1959|.4 N 

40-year 4%s__..... Aug 1 1966/F Aly ccc? 35% 49 3$*Man GB & N W ist 3 s1941|// J Po. 

Cairo Bridge gold 4s8_.-...- 1950/J Dx bbb3}------ 8 804 || Marion Steam Shovel s f 6s..1947|A O 

Litchfield Div ist gold 38-.1951|/J J\x bbb2)_____- 59% 64 NE a ee AO 

Loulsv Div & Term g 3 48-1953) J Jiy bb 3 58% 61% Oren ey Teo A Ape 194010 A pe 

Omaha Div Ist gold 3s_...1951/F Alyb 2)...___ 43% 47 (Stamp mod) ext 5e_..... 5\Q A 

St Louts Div & Term g 38..1951|/J J ybb 2/_..___ 43% 49 Mead Corp Ist mntpe 4360-. 1easlae s as 

Gold 3 4s........- ----1951/3 Jiy bb 3)/-.---- 47% 51% || Metrop Ed Ist 4s series D.1968|./ S 
3 4s registered__._--- 1951)J Jiy bb 3)/-.___- 44 51% || Metrop Wat Sew & D 5%s..1950/A O}x 
a ag Div Ist g 3448-1951/J Jix bbb2/_- ©0260 eocse §*Met W Side El (Chic) 48.1938|F A 
Western Lines Ist g 48....1951/F Aly bb 2 65 *Mlag Mill Mach Ist s f 78..1956|/ D ares 
4s registered_.......-.-.- 1951|----ly bb 2/-...-- 58 60 Michigan Central— 
Ill Cent and Chic St L & N O— Jack Lans & Sag 516... 30 M § . 

Joint Ist ref 5s series A...1963)J Dybb 1 40% 51 jf fl eeteegier 952) MN 

Ist & ref 44s series C....1963|)J Dybb 1 37% 48 Ret é tmpt 4 ide sige G--1979]/ J 
*liseder Stee! Corp 6s_...-.- sos og nee See * 25 33 Michigan Consol Gas 4s....1 Sein S 
Ind Ill & Iowa Ist g 48__.--- 1950|J Jy bbbi/______ 74 78 §*Mid otN J Ist ext 58....1940)/A O Renkee 
2*Ind & Louisville Ist gu 48.1956/J Jz cccil______ \* 15% 20% || §*Mil & No Ist ext 4%s_..1939|/ D saehied 
Ind Union Ry 3s series B.1986)M Sx aaa2i______ 106% 106% *§Con ext 44s... . 1939|/ D 
Inland Steel Ist mtge 3sser F 1961);A Ox aa 3) 105% 102% 107% Sear & NW lst gu fe. 1947|\/ 8 
Inspiration Cons Copper 48.1952|A O y bbbi|______ 8 101 3§*Milw & State Line Ist 34s."41|/ J 30 34 ine 
Interlake Iron conv deb 48..1947|A O y bbb1 97% 103 **Minn & St Louis 5s ctfs___1934)M NV *8 5 lla 
t*Int-Grt Nor Ist 6s ser A-.1952/J) Jz cccl 16% “lst & ref gold 4s_..___.- 1949) Sizc “1% =. 33). 

*Adjustment 6s ser A_July 1952;/|A Ozece 1/_____- “% 41h Ref & ext 60-yr ba eer A_ 1062/0 Fizec *% heelntiee 

Ist 5s series B_.......-- 1956)J Jz cccl|______ 8% 16 

*1st g 5s series C__....--- J Jzcccl}_____- s 16 $0 SEP AGEN con g 40 int Gu 9812 J\z cc 10% 11% 
Internat Hydro El deb 68...1944/A Oyb 2 36% 51% $*lst cons 5s........_- 1938|\J Jizce 11% 12% 

Int Mere Marine s f 6s-_----- 1JA Oy cec3 71 89 Soiss con 60 Gu an to tet ieeet3 Jizce 1 1 12 
Internat Paper 5s ser A & B.1947|/J Jybb 2] 1043 102% 104% “1st & ref 6s series A.__.. 1946|J Jizc 1 3% 3% 

Ref sf 68 series A....---- 1955|/M Syb 2] 10534 101% 105% 25-year 6}4s..........- 1949|/@/ Sizc 1 *1 oy: lee 
Int Rys Cent Amer Ist 5s B.1972| MN y bb 2]______ 764% 79% ist & ref 5540 series B..21978|0 Jiy bb 3 65% 65% 

Ist lien & ref 6348..------ 1947|/F Aybb 3]______ % 91 t*Mo-Ill RR ist 5s series A.1959|J Jiyb 3 85 85 
Int Telep & Teleg Geb 6 4560 1988 J Jycccel 30% 47 Mo Kan & Tex Ist gold 4s...1990|/ Dly ccc2 35% «37 

Debenture 5s._..--...--.-- 955|F Ay cccl 32% «49 Missouri-Kansas-Texas RR— 
t*Iowa Cent Ry lst & ref 4s. 1951 MS8zce 1 “% 1% Prior liep 5s ser A_.... _.-1962|J Jiy ce 2 28% 30 
James Frank! & Clear Ist 48.1959|/ Dybb 1 52 58% 40-year 4s series B____. ..1962|//J Jiy cc 2 24% 25% 
Jones & Laughlin Steel 34%{8.1961/ Jxa 2 95% 99 Prior lien 434s series D...1978)J Jycc 2 25% 26% 
Kanawha & Mich Ist gu g 48 1990|A Ox bbb3 ____ __ 92% 95% *Cum adjust 5s ser A..Jan 1967/A O\z cc 1 11% 12% 
18*K CFtS&M Ryrefg4s81936\A Ozb 1 32% 46% 

*Certificates of deposit... ---- nsec Minasaes 32 45 tMissouri Pacific RR Co— 

Kan City Sou Ist gold 3s_...1950|A Ox bbb2)______ 63% 69 1st & ref 58 series A_____. 1965|\" Alz 22% 23% 

Ref & impt 5s....-.-- Apr 1950|J Jybb 2).____- 69 75% *Certificates of deposit... _- ----|2 *22% ..... einai 
Kansas City Term Ist 48....1960|//J J x aaa3j______ 107% 109 *General 4g............. 1975|M Siz 1% 2 
Karstadt (Rudolph) Inc— *lst & ref 5s series F_...-.. 1977|M@ Siz 22% 23% 

*Ctfs w w stmp (par $645) 1943]__..'2 j{_-____. 18% 18% ° cates of Besccs ----|2 21% 23% 

*Ctis w w stmp (par $925) 1943|M Nz j|-_.....] *10 3 _____}--] Coll ell “lst & ref 5s series G____. 1978|M N\z 22% 24% 

4 ®Ctfs with warr (par $925) 1943/_...z | NE  Meita) Tept ok lg *Certificates of deposit... .- ----|Z 23% 23% 
Keith (B F) Corp Ist 68_..-- 1946|M Sy bb 2 101% 103 *Conv gold 54s_...-...- 1949|4/ Niz 1 1\% 
Kentucky Central go'd 48...1987|J Jxa 3/______ 109% 110% *lst & ret g 5s series H....1980)4 Ojz 22% 24% 
Kentucky & Ind Term 4}48.1961)J Jxa 1/_..._.]| *25  69%]____] -._._. LLLLL *Certificates of deposit... _. ----|Z 22% 23% 

MMPOG. cocccecccccesce 1961)J Jx bbb2)______ 77% 81% *1st & ref 5s series I_..... 1981|/% Ajz 22% 23% 

a 1961|J J x bbb2/______ 88 91 *Certificates of deposit... -_-. --.-|% 22% 23 

4%s unguaranteed_---...- 1961|3  Jx bbb2|______ 81% 86 §*Mo Pac 3d 7s ext at 4% July ’38]M N 81 81 
Kings County El L & P 6s..-1997|A Ox aaa3j_____- 161 168% || Moh’k & Malone Ist gu g 4s.1991|M S f 56 4]... 
Kings Co Lighting Ist 5s_...1954)J Jx bbb2/______ 106% 108% || Monongahela W Penn Pub Ser— 

i 1st & ref 6 }48_.-.-------- 1954|J_ J x bbb2 106% 108% lst mtge 4}4s.........- -1960jA Ojza 111% 111% 
Kresge Foundation 3% notes 1950/M Sxa 1 102% 105% 6s debentures............ 1965|A Oly bb 112 112 
t*Kreuger & Toll 5s ctfs....1959)M Sz 1% Mortana Power Ist & ref 3%s8'66|J Diza 106 107 

Montreal Tram Ist & ref 5s..1941|J J\|y bb 67 68 
O° aciete Ges LA ost Gent Os S000 4 Oz bbbi 94 98 Gen & refsf 5aseries A...1955)4 Olyb 2]  ij* et 

Ref & ext mtge 5s......-- 2\|A Oz bbbl 92% 98 Gen & refaf 5s series B...1955)4 Ojyb 2). 0 | oo Lo 4a 4, 

San heat Bite anne Ga..88eelr Aybb 1 % 68% Gen & ref s f 44s series C_1955|A Oly b sess tunenioand 

Coll & ref 5s series D...1960 F Ay bb 1 57% 67% Gen & refaf5aseriesD...1955|4 Olyb 2) jw | 65 

Coll tr 6s series A.......- 1942\F A y ccc2 49 66 44 || Morris & Essex Ist gu 3}48..2000|J Diy b : 39% 40% 

Coll tr 6s series B....-.--. 1942|F A y ccc2 50 71% Constr M 5s series A__... MANly pete 40 40% 
Lake Erie & Western RR— | | Constr M 4s series B_...1955|M Niy ooo 35% 36% 

5s extended at 3% to...-.-. 1947\J Jxbbb2')_.___. 82 90% || Mountain States T & T 3%{8.1968|/ D)/x aaa 108% 108% 

DE OEE Mons -cucnneese 1941/J Jy bbbi!__ 95 100%]|| Mutual Fuel Gas Ist gu 58.1947|/MNjixa 2 115 115 
Lake 8h & Mich Sou g 348.-1997 J D x bbb2,; 95 ee 2 

34s registered---.---.-. 1997/J Dx bbb2)_____. 85% 91% || Nash Chatt & St L 4eser A..1978|F A 2 68 68 
Lautaro Nitrate Co Ltd— ] | Nat Dairy Prod 334s debs.-1960|) Dix a 104% 104% 

“1st mtge income reg----- 1975) Dec y cc 2 _.___- 25% 33% || Nat Distillers Prod S56p---o 1988 M 8|xb 103 103% 
Lehigh Coal & Navst4sA1954,\J Jybb 2)._____ 62% 71 National Stee! 1st mtge 38...1965/A O|x aa 104% 104% 

Cons sink fund 4s ser C.1954\J Jybb 2__.___ 60% 70 Natl Supply 3%s8......-..-.- 1954 J D : *105 105% 
Lehigh & New Eng RR 48 A.1965,;A Ox bbb3 __ 93% 97 t*Naugatuck RR Ist g 4s_..1954|47 N *83 a 
Lehigh & N Y Ist gu g 48...1945|M Syb 2/ 42 45 Newark Consol Gas cons 58.1948|J D *120 etm Rea: 
Lehigh Valley Coal Co— | t*New England RR guar 58.1945/J / 55 55 

5s stamped__.......--. 3066i.5-.8% 2'...... 80 95 *Consol guar 4s__....... 1945|J J *54 55 |.--- 
“1st & refe f 58.........- 1954)F Aizb 2. 36% 52% || New Eng Tel & Tel 58 A....1952|/_ D 122% 123 
¢5s stamped.......--.- 1954|....'zb 2- 37% 59% lst g 448 series B......-- 1961; N 124% 125 
“lst & refs f 58......---- 1964 zb 2. 35 43% || NJ Junction RR guar Ist 4s.1986|F A SPAS 
©5e stamped ........... -zb 2 35% 57% 1|N J Pow & Light Ist 4348_..1960)A 0 108% 108% 
*lst & refs f 58........-.. sore?” Azb 2| 32 57% || New Orl Great Nor 58 A....1983|J / 77 77 
#58 stamped__......--- 1974|..-.'zb 2) 57% 33 «557% se 
*Sec 6% notes extended to 1943 J Jzb Mis ewase 85% 85% ||NO&NE Istref&imp4sA’'52\J J 7 72% 
6s stamped......-.--- 1943|----lzb  2/_ 82% 98 || New Or! Pub Ser Ist 5s ser A-1952/A 0 106 = 106 | 1 
Leh Val Harbor Term gu 58..1954 F Aly bb 1 3 49 lst & ref 5s series B__.... 1955|/ D 106 106% 
Lehigh Valley N Y 4s ext..1950|J J ybb 1 43 52 New Orleans Term Ist gu 48.1953|/J J 72% 73 2 
Lehigh Valley RR— 1§°N O Tex & Mex n-c inc 58 1935jA O > *32% 35%4)---- 
4s stamped modified... .- 2003|M Niz cc 2 16% 29% *Certificates of deposit... - ----|2 *35 39 men 
4a registered--_.--.-..-.- seemarsssre OC 2 teens 28 “1st 5s series B-_......-- 1954|A O}z b 41% 41% 
4s stamped modified...2003)M Nz ce 2} 307 7% 32% *Certificates of deposit... oes 4 “85% «(41 |.... 
4%s registered.......- 2003}--..|z ce 2)_- 20 30% 1st 56 series C.......... 56) F 45° *354% 41% 

5s stamped modified _---- 2003|M Nj|z cc 2 19% 35% *Certificates of deposit... -- ----|2 . "354 44 
Leh Val Term Ry ext 58....1951/A Oly bb 1 48% 57 “ist 44s series D____.__- 1956|F Ajz > 39% 39% 

Lex & East ist 50-yr 5s gu-.1965/A Ojxa 3 117 120 *Certificates of deposit... ----|2 > Saas . Ae 
Libby McNeill & Libby 48..1955// Jix bbb3 104 106% “ist 5s series A.......- 1954|A O}z 4 41% 42% 
Liggett & Myers Tobacco 78.1944)A Olx aaa3 123 *Certificates of deposit...__ ----|% 39% 39% 
i? SR ccrensenxee 1951/F Ajx aaa3/______ 124 131 Newport & Cincinnati Bdge Co— 
Lion Oil Ret conv deb 4}48-.1952|A Oly bb 2/______ 95 100 Gen 608 6906. occcncccene 1945|)5 J 6 set ba 
Little Miami gen 4s ser A____1962 be OR, ee Ps a ae ; 
Loew's Inc s f deb 3 4s.---- 1946'F Aixa 2/_____. 104 105 N Y Cent RR 4s series A__..1998/F A 61 62% 
Lombard Elec 7s series A....1952/J Diz = |_____. 22 30% 10-year 3%s sec sf......- 1946|A O 93% 94% 
*Long Dock Co 3%s ext to..1950/A Ojz bb 2)______ 93 96% Ref & impt 4s series A_.2013/A O 57% 58% 
Long Island unified 4s....-.. 1949|M/ Six bbb2 95% 98% Ref & impt 5s series C_...2013}]A oO 63% 64% 
Guar a oes 1949] M/ Six bbb3 95% 99% Conv secured 3s._....- 1952|/ N 60% 61% 
SORES. 20eccascoes 1949|M Six bbb3 99 N Y Cent & Hud River 3%s.1997|J J 79% 80 
Lorthiard ( (P) Co deb 7s...-- 1944;A O)}x aaa2/__ 119 122% 3s registered........ 97\5 J oc” * a ee So 

5s debenture........-..-- 1951|F Ajx aa 2/______ 123 128 30-yr deb 48 1912__._.._. 1942}/ J 101 101 
Louisiana & Ark Ist 5s ser A_1969)/ Jix bbb2 82% 87% Lake Shore coll gold 344s_.1998|/F A 65 65% 
Louisville Gas & Elec 34s_.1966|)M Six aa 2}______ 108% 110 3s registered........ 1998|F A *6§2 65 |. 
Lou & Jeff Bridge Co gu 48..1945)M Six aa 2/_____- 107% 109% Mich Cent coll gold 3}48..1998|/F A 61% 61% 
Louisville & Nashville RR— | 34s registered...-..-. 1998/7 A *57 Ot. lowe 

Ist & ref 5s series B......- 2003/A O'x bbb3/ 104 102 105% || New York Chicago & St Louis— wie 

Ist & ref 434s series C....2003/A O'x bbb3 97% 101 Ref 54s series A__..._.- 1974/A O! 73% 74% 

Ist & ref 4s series D_..-- 2003'A Ox bbb3/______ 91 96% Ref 434s series C........ 1978|M 5) 61% 62% 

lst & ref 3%s series E- ...2003) A Ox bbb3)______ 85% 91% 4s collateral trust........ 1946\F A) 92 y% 93% 

Unif mtge 34s ser A ext_.1950 J Jxa 3/] 104% 103% 105% lst mtge 34s extended to 1947|A 0) 95% 95% 

See Se See ONS. oo SEES S - a. ee 105% 109% 3-year 6% notes......... 19 41}A O} 99 99% 

Paducah & Mem Div 48..1946 F Ax bbb2)______ 104% 106% 6s debentures......-....- 950|/J D) 94% 94% 

St Louis Div 2d gold 3s___1980 i ee  Bidecuas 85% 88 N Y Connecting RR 3s A “1968 AO aH 100% 101 

| A | 








For footnotes -ee page 3781 




















Attention is directed to the column incorporated in this tavulation pertaining to bank eligibility and rating of bonds. See 4. 
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= Bank eek’ = Bank Week's 
BONDS £3 | Zita. & Range or Range BONDS & 3 |zitg. & Range or Range 
N. ¥. STOCK EXCHANGE | 3} | Aating Friday's 3 Since N. Y. STOCK EXCHANGE | 35 | Aeting Friday's 23 Since 
Week Ended June 13 a Sees Asked Jan. 1 Week Ended June 13 | zs See a Bid & Ask \|& Jan. 1 

Raliroad & indus. Ces. (Cont.) High| No.\Low High || Ratiroad & indus. Cos. (Cont.) Low Hi | No.\Low High |} 
Y Dock ist FAlyb 2 60%! 19) 55 63% || Peoples Gas L & C cons 6s..1943)4 O}x aaal 108% 108 5| 108 111 
Conv 5% notes 7jA Olyb 1 73 14 60 73 ng gold Se_......- 1947|\M Six aa 1 115 115 | 1} 114% 118% 
Y Edison 38 ser D A O\x aaa3 109 28] 106% 109 Peoria & Eastern 4s ext __..- 1960|4 Olyb 2 47 47 | 3| 443% 54% 
Ist lien & ref 3448 ser E...1966/4 O}x aaa3)------ 109%%| 10) 107% 110% *Income 4s -.....--.- Apr 1990) Apriz cc 1 *4 aan ae Se 

y« Erie RR Peoria & Pekin Un st 5s..1974|F Ajx aa 1 *106 «6.108 _~(|----| 106 110 

¥ Gas El Lt H & Pow g 5¢.1948)J Dix aaad 121%| 12| 120% 125% || Pere Marquette Ist ser A 56.1956\J /|y bb 2 764% 77%| 25| 72% 8334 

money gold F Aj\x aaa3 115%| 11) 113% 118% Ist 4e series B_._.......- 1956/5 Jly bb 2 65 66 14| 63 74 
. Je lst g 4348 series C___....- 1¥80|47 Sly bb 2 66% 67%| 55| 64 74 

g°N Y & Greenwood Lake 5s MNiz cee!) 05 8| 26% 55 Phelps Dodge conv 334s deb_1952// Dixa 2 107% 107%| 23) 106% 107% 
Y & Hariem gold 3s8---- MN})x aa 1|..----|*104 = - -.--|----| 100 103% || Phila Balt & Wash let g 4e_.1943|M |x aaa2 107% 107%| 28) 107%4 109 
Y¥ Lack & West 4s ser A--- MNiyb 2 57 32) 49% 57 6e series B_.__._- 1974\F Aixa 2 *117% 118\%|----| 118% 1 
440 series B 3|\MNiyb 2)-...--- 59% 6| 53% 59% General g 44s series C_...1977|5 Jixa 2 114% 114% | 4| 113% 115% 
NY LE& W Coal & RR 5 4°42 MWN\y bb 1)_----- 100% 1} 95 101 General 4s series D_____ 1981|/ Dix 7 108% 1091 17| 108 109% 

on Y LE & W Dk & Impt 561943)) = J/iyb I aia 100 |--.-| 92 98 Phila Co sec 5a series A... 1967|\J_D\x bbb3 1052%52 10524532| 62) 105%16107% 

NY & Long Branch gen 46--194) M Sly bb 3)...--- 96 |----| 88 97 Phila Electric Ist & ref 3%48_1967| S|x aaa3 110% 110%| 26| 108% 110% 
NN Y New Hav & Hart RR— ns t*Phila & Read C & I ref 58_1973|/_ J\z ccc2 23% 25%| 410| 16% 25% 
Non conv deb 48 M Siz cccl|_.---- 22%| 10) 19 26% *Conv deb 68....--..--.. 1949|/@ Sizcc 1 6 6%| 162 3% 6% 
¢Non-conv debenture 3 48 M Siz ccci|_..--- 21 5| 17% 26% || ¢g¢Philippine Ry Istsf4s..1937|\J /jzd 1 4% 44) 5| 4% 6% 
¢Non-conv deb 34s A Ojz cccl|__---- 21%) 12) 17% 26% Certificates of deposit... - esos 8 #34  NieePine 3% 5% 
¢Non-conv debenture 4s. - J. Jiz cccl|__---- 22%| 40) 18% 27 Phillips Petrol 1%s debs..1951|\/_ Jix aa 3 10334 104 | 132} 99% 104 
¢Non-conv debenture 48-- MWN)z cecl|_..--- 2344, 7) 18% 27 Pitts Coke & Iron conv 4s A '52|7 S\x bbb2 104 = 104 4| 10144 104% 
Conv debenture 3 )48---- J J\z cee). 21%) 8| 18 26% 

*Conv debenture 8\J J\z cccl 26%| 95) 20% 29% || Pittsburgh Cine Chi & St Louls— 

6s registered J Jie cccl|....--| ----- ----- |----| 22 27 Series B 448 guar_._..__- 1942/4 Ojx aa 2 103'1¢ 103%, 2} 103% 104% 

§* Collateral A Olz cccl 42 | 51) 33% 46 Series C 44s guar__--___- 1942|M |x aa 2 *105% __...|----| 105% 1065 

¢Debenture 48------- MNiz ce 1 5%| 2) 38% 7 Series D 4s guar__...___. 1945| N\x aa 2 109 ~=—-:109 19} 108% 110% 

ist & ret 44s ser of 1927-1967 J Diz ccel 25%| 116) 20 28% Series E 3%s guar gold__.1949|" A\x aa 2 aginst mio wih ainatinanaia nannies 

t¢Harlem R & Pt Ch let 48 1954 MNiz ccclj_-.---- 844 9| 78 86 Sertes F 4s guar gold___..-. 1953) Dix aa 2 "ye _..-| 111% 113 

e Series G 48 guar____...._- 1957|\/ Nix aa 2 SEERA, | wnniaa |____| 110% 112 

2oN Y¥ Ont & West ref g 4s-- M Sizcc 1 6%| 67) 4% 7% Series H cons guar 4s____- 1960|\" Aix aa 2 en |._..| 110 111% 

aa eel - i ~ Bicesess 1%; 8 1 3 Series I cons 4%s_______.1963|F A|x aa 2 #117. 119 |----| 117 120% 

t°N Y Prov & Boston AOlyb 2/____-- 100 --| 99 100 Series J cons guar 434s8....1964|47 N|x aa 2 *117 119 |-.-.| 117. 119 

N Y & Putnam ist A Olyb 2}..--.- 50 arse 48% 5AM Gen mtge 5s series A____- 1970\/ Dixa 2 110% 110% 3} 109% 113% 

N Y¥ Queens El Lt & P MN |x aaa3 110%| 31) 108% 110% Gen mtge 5s series B_.... 1975|4 Ojxa 2). 110% 110% 2| 109% 113% 

N Y Rys prior lien J Jix bbb3|___--- 108 14}- --- 105 108% Gen 4s serles C_______- 1977) Jixa 2 103. 103%] 26) 102 105% 

N Y & Richm Gas MNix bbb2}____-- -----|---- 104% 106 Pitts Stee! Ist mtge4%s__..1950'3 Diy bb 2 99% 100 13} 99 100% 

N Y Steam Corp 1 J Jixaa 3 107% 26) 10534 108% || Pitts Va & Char Ist 4s guar_1943|M V\x aa 2 *106% _..-- _..| 106% 106% 

t6eN Y Susa & W lst ref 58.1937) / Jiz cecl|_____- 31%| 2) 26 4 Pitts & W Va ist 434sser A_1958|) Diy bb 2 53% 55 5| 51% 61% 

o24 gold 4% 7|\F Alzce 1)___.-- encno|---=| 996 15 lst mtge 434s series B__..1959|4 Oly bb 2 54 55%| 8| 52 61% 

{General gold 5s F Alz ce 1)_..--- 14 7| 9% 16% || 1st mtge 434s series C__--1960|4 Oly bb 2 53% 55 | 42| 52 6134 

Terminal ist gold 56 MNiz cccl|___.-- 83%|----| 61% 87 
NY Telep 348 ser 7\J J\x aaa3|_____-| 109%| 16] 108% 111% || Pitts Y & Ash 1st 4s ser A___1948|7 Dix aa 2 *105% ...-- RAE path 3 
N Y Trap Rock ist 68------ J Diyb 2)__.--. 94 1 9 Ist gen 5s series B........ 1962|" Ajx aa 2 *117% ...--|----| 17 119% 

6s stamped... ---- ----|yb 2}____-. 100 |----| 95% 101% Ist gen 5s series C___..__. 1974|/ Dix aa 2 #99%% ___.- Mae Setilegeen ae 

§°N Y West & Bost lst 440 1046)) Jizc 1___-. 3%| 49) 2% 6% Ist 434s series D___.__._- er ee eunee A wr nace 

Niagara Falls Power 3%s---1966|M Six aaa2 110%| 18) 109 111 Port Gen Elec Ist 4%4s_____- 1960|M Sly bbb1 82 82\%| 84| 77% 85 

Niag Lock & O Pow ist 66 A.1955)A Olxa 3)____-- 109% 7| 108% 109% lst 5s extended to -._._.- 1950|\J viya 1 106% 106% 3} 10634 107% 
Niagara Share (Mo) deb 5 }48 1950 te a 103%| 4' 102% 104 Potomac El Pow Ist M 3%s8.1966|J / x aaa3 109% 109% £9' 107 109% 
t§*Nort South Ist & F Azce 1). 22 |..... 12% 22% || Pressed Steal Car deb 5s_...1951|/ Jy bb 2 *96% 97%)----| 93% 97% 

*Certificates of deposit ----|zZ cc 1 21% 2} 12% 22% | 

¢Ctfs of dep (issued b ‘ t*Providence Sec guar deb 48 1957/7 Nz cc 1 4% 4%| 3) 2% 4% 

ization 5s e-0-|Z CC I}... - 21%| 13) 12 22% || ¢Providence Term ist 4s_..1956/4 Syb 3 ar. 1 ...cah, aameeee ame 

*Ctfs of dep (issued Public Service El & Gas 348 1968|) /|x aaa3 110% 110%! 5| 109% 111% 

isation manager) con=|Sb 1)_..--- 22 |----| 77 100 1st & ref mtge 5e_.......-. 2037|) /|\x aaa3 143% 145 4| 142 152 

IH Nort & W Ry ist cons g 48.--1996|0 A\x aaa3 127%4| 42) 125% 127% || 1st & ref mtge 8e_-_--_.__- 2037|/ D\x aaa3 219%% 219%%| 10) 21834 222 
North Amer Co deb 8}4s.---1949/F Ajxa 3)... __- 104%| 25) 104 107% || Pub Serv of Nor Ill 33%8_...1968|4 2x aa 3 109% 109% 3) 108% 109% 

i Debenture 3%6 1954/7 Aixa 3)/_____- 104%| 12) 103% 106 Purity Bakeries s f deb 53_..1948|/ J |x bbb2 105 =: 105 7| 104 106 
4s FAlza 3/___... 104%) 25) 103% 107 Reading Co Jersey Cent coll 48°51|4 Oly bb 2 66% 68 41| 65% 70% 
4s called (July 1) woe-|ee----|-.----/ "10334 ----- .--|1032%93103%'s2 || Gen & ref 4348 series A_..1997|/ J\x bbb2 824% 83%| 44| 78 84% 

orth Cent gen & ref 5s um os oe 2|------ 1s 3 is Gen & ref 434s series B...1997|/ J|x bbb2 82% 83 5| 78% 84 
Gen & ret 44 aa 2)....-- ; 

Northern Ob ¢ Remington Rand deb 4s w w °56|47 8|x bbb2 104% 105 42| 102% 105 
lst gtd g 56....---------- A Olf ccc2}_____. 7 lc) re | 4s without warrants__._1956|/4/ S|x bbb2 104% 104%| 5] 103% 104% 
lst mtge € Republic Steel Corp 4s ser B61)" A|x bbb2 103% 104 36| 102% 104 

cellation of guaran A Olz ccc2|___...| *54—----- ----| 46% 52% Pur mon Ist M conv 5 %8_1954|M V/x a 104% 104%| 2) 103% 105% 
Certificates of s---|Z ccc2)____..| *54 ~~. -.| & © Gen mtge 4s series C__.1956|47 N|x bbb2 104 104%} 19) 103 106% 

‘orth Pacific prior lien 48- - - QJixa 1 76%| 73) 754 80% || Revere Copper & Brass 34s 1960|44 N|x bbb3 98% 98%| 7| 96% 101 

4s Registered Qdixa 1)..__.. 74%4|....| 7244 76% || ¢Rheinelbe Union s f 7s... 1946|\/ Jiz areas aaa ee 

Gen lien ry & Q Fix bbb2 44\%| 44) 42 47% 34s assented_....._____ w04el Jig 22 fe oe 32. |----| 27% 33 

3s Registered n 7\Q Alx bbb2/_____- 424| 5| 39 4434 || ¢Rhine-Rubr Water Serv 68.1953|//. Jiz | ______|*--_-- 25 |----| 17 26% 

Ret & impt 4 4s series A---2047|J Jy bb 2 53%4| 43) 50% 58% || ¢Rhine-Westphalia El Pr 7s.1950|/MNiz = |______|*___-- 29%|----| 14% 14% 

Ret & impt 68 J Jiybb 2 66% | 298| 62% 70 *Direct mtge 66_.......- 1952|4 Niz *15 3 ji... BB 

Ret & impt 5e J Jiybb 2 58%| 8| 55 62 With declaration. -.......-- aoe ™ + ieee i 15 15 

Ref & impt 5s 7|\5' Jiybb 2 58%| 17| 54% 62 sCone mtge Ge of 1928....1953|" Ajz *15 | 13 26% 

orthern States th deciaration............. ----|Z 17% 17% 1} 17% 17% 
eerian) lst & ref M 348.-1967|F Aix aa 3)_____. 110%| 6| 108% 110% *Cons mtge 68 of 1930_...1955|4 O|z *15 22 |----| 20 26% 

(Wisc) 1st mtge 3 4\M Six aa 3\_____. lil ...| 109% 110% || Richfield O11 Corp— 

Northwestern Teleg J Jixbbb2/......| *95 —----- wn=| sene- ---0 one 4 ¢ conv debentures.....1952| S)x bbb2 *106% 1065%|----| 105 107 
ma Steel Ist s f 78_._-.-- 1955 z *9% 11%|----| 6% 

*Og & L Cham Ist gug 48-1948)J_ Jizc 2)... _- 6%|----| 3% 9 t§*Rio Gr June Ist gu s_..1939|/J Dizb 1)... _|*___-- a i... 2 
pA Ry ist 48..1943/M Six aaa2)_____- ____|....| 107% 107% || {§¢Rio Gr West Ist g 4s...1939|/J J|zb 1 42 42%| 34] 35 47% 
Ohio Edison ist mtge 4s...-1965|MNixa 3 108%4| 14 % 108% *1st con & coll trust 4s A..1949|4 Ojz cccl 9% 10%) 51] 7 11% 

lst mtge 48-.-.---------- M Sixa 3_____. 109%| 1] 107% 110% || Roch Gas & El 444s ser D__.1977|/M Six aa 2 131. 131 1} 131 131 

ist mtge 3s J Jixa 3 110% 6| 108% 110% Gen mtge 3%s series H__.1967™M Six aa 2)__.___| ___-. ---.-- ntdll icknatee aca 

I Dxa 3 109 1) 107% 109% Gen mtge 3s series I....1967 M S\x aa 2 110 +=110 2} 110 110 

“a J D\x bbb3 104%! 19] 104 106% Gen mtge 3s series J....1969|44 Six aa 2 109% 109%] 28] 107 110 
Ontario Power N F lst g 58.1943)" Ajxaa 2).____. 102%| 4] 100% 104% || t§¢R I Ark & Louis Ist 4348.1934|47 S\z cccl 12% 14 29} 10% 15% 
Ontario im ist MN}|x aa 2 102%| 5] 102 103% || *Ruhr Chemical s f 66... 1948/4 Ojz *T sew -e ----| 31 31 
Oregon RR & Nav con g 48..1946/J D)x aaal) ____. 106%| 8] 108% 112% || t¢Rut-Canadian 48 stmp...1949|) Jijzc 2 *5 6%|----| 3% 9 
Ore Short cons J Jixaa 2) _- 114 4| 11334 117% || t¢Rutland RR 4s stmp...1941/) Jizc 2 *5% 8606 KH I----| 414% OK 

Guar stpd cons 58 > Jees 2...... 1144%| 4] 113% 117% 

Ore-Wash RR & Nav 4s J Jitaa 2j____.. 106%| 16] 105% 107% || Saguenay Pow Ltd Ist M 4%s 66/4 O|x bbb2 89 90%} 21) 85 95% 
Otis Steel 1st mtge A 4 J Jiybb 2 8144| 23) 78% 89% || St Jos & Grand Island Ist 48.1947|J /|x aa 2 onesl a1. 0Se 
St Lawr & Adir ist g 5a..... 1996\J Jiyb 2 *35 70 |-.--| 60 70 
Pacific Coast Co J Diy 3)...... 69 1 69 ee 1996/4 Olyb 2 #35 94 |.---| 60 20 

Pacific Gas & El 4s series G.1964|J D\x aa 2 113 47) 11023113 St Louis Iron Mtn & Southern— 

lst & ret mise " 4 me : BSh 36 * 31036 tine “ik ea Div Ist g 4e_-.1933| Nz b : 70 71%| 55) 64% 71% 
mtge a V4 ‘ e fica oooelS 7 70% 2 70 

ies & ret mtge 36 ser J....1970|J Dix aa 2). 104%| 2] 104% 104% aD OF CAGES... : om a me 

Pac RR of Mo Ist ext g 48-1938)F Ajzbb 1) ___ 85%|....| 83% 89% || t¢St L Peor & N W Ist gu 5s 1948 zcccl 34 35%| 33] 25 36% 
§°2d ext gold 3siJ Jizbb 1) 8$3%4|.---| 80 85% || St L Pub Serv Ist mtge 5s___1959)/ yb 2 74% 77%) 38) 67% 77% 

Pacific Tel & Tel 348 ser B.- A Oj}x aaa3 109%| 19) 106% 109% || St L Rocky Mt & P 5a stpd_.1955 y ccc2 44% 46% 39 46% 

Ret mtge 3s series C-.--1966/J D a3 110 14| 107% 110% || 3*¢St L-San Fr pr lien 48 A__.1950 z cccl 11% 12%] 159 9% 13% 
Paducah & Ill lst ef g 4348--1955 Jd aa 2| eecce=| 4UR 8a e-e ---- 104 4 105% *Certificates of deposit Tews a4: zcccl 11 11 % 150 13% 
Panhandle East P L 3s B 960|M a 2 102%| 65) 101% 102% Prior lien 5s series B____- 1950 z cccl 12% 12%| 39) 9% 14% 

t nob *Certificates of deposit. ---- ----|z cccl 12 12%| 6) 9% 14% 

lst M 8 f ¢ Se loan oem. - i ee er 53% 1} 52 55% *Con M 434s series A_____ 1978) / zcccl 13 13%| 244 9% 15% 

+ Pictures 3348 M 8|x bbb2 95\%| 18] 94 96% *Ctfs of deposit stamped - - -- z cccl 12% 13%] 115) 9% 15 
deb A oO "Garr 43 1| 41% 45% || ¢*St Louls-Southwestern Ry— 
Pat & Passaic G & E cons 66.1949) Six aaa3,___ 124 ----| 120% 126 *Ist 4s bond ctfs_........ 1989) - yb 2 75 75% 9| 69 76 
Paulista Ry ist sf 78 2\m 8 ee aa 71 1; 68 71 2d 4s inc bond ctfs_.Nov1989|J Jizb 1 *48 49%|----| 35% 49% 
Pennsylvania Company— $*lst term & unifying 58..1952|// J|z cccl 26 28%| 37| 17% 29% 

Guar 3s trust ctfs C..-- J Dix aa 2)__...- -~----|----| 104% 104% *Gen & ref g 5s series A__.1990|J /|z cccl 16% 17%] 77| 9% 18% 

Guar 34s trust ctfs D---- J Dix aa 2|_____. 105 1} 104% 105% || St Paul & Dul Ist con g 48._.1968|/ D)x bbb2 #7954 92 |----| 78 81 

Guar 4s ser E trust ctfs--- MN)}x aa 2)_____. 107%| 4] 106 108% || t*St Paul E Gr Trk Ist 43448_1947|/ J|z cccl *4 4%|----| 2% 3% 

ain nt Shin Poene FAjxa 3 10554| 26) 10334 107 t§¢St P & K C Sh L gu 4%s_1941|" Alz cccl 8% 9%| 12) 5% 11 
1 Glass J D)x bbb2)_____- 105%|..-.-| 105 105% || 8t Paul Un Dep 5s guar_.__- 1972|/ J\x aaal 112% 112%| 37| 112% 114% 
Pa Ohio & Det Ist & ref 448 AOlxa 2 103%| 15] 103% 105 
5 Games pees .---| 105% 106 8 A & Ar Pass Ist gu g 48__..1943// J\iy bb 2 93 94 26; 70% 95% 
Q\F Ajxa 2 110%} 19] 108 11034 || Santa Fe Pres & Phen Ist 56.1942|M S|x aa 2 *105% 106%4|----| 105% 106% 
F A|x bbb3}______ 109 45| 106% 110% || Scioto V & N E Ist gu 4s__..1989|M Vx aaa3 *1214% -----|----| 121K 124% 
(4) S07 3)! Ole eocel ae tSeaboard Air Line Ry— 
8)MN|x aa 2 111%| 3] 111% 115% §*lstg 4s unstamped__...1950|4 O|z cccl 12 12 44 9 18% 
MN|x aa 2 112 3) 1114 114% §¢4s g stamped_......... A Ojz cccl 12 12 12 8% 13% 
A Ojx aa 3 96%| 67| 93 98 Adjustment 56...... Oct 1949/F Ajzd 2 1% 1% 1 “4% 1h 
F Alxaa 2|___ |. 122%4|____| 120% 125% Refunding 4s.__....... 1959|A O|z cccl 4% 4%] 18) 3% 5% 
JDixa 3 106%} 85| 104% 108% *Certificates of deposit. -..- ----|Z cccl *4% 434) ---- 2% 4% 
J Dixa 3 1134} 40} 111 116 1st cons 6s series A_..... 1945|M Sizcc 1 6% 6%| 42) 4% 8% 
A O}x bbb3 93%| 43 *Certificates of deposit . - --- ----|z cc 1 5% 5%] 15 3% 7% 
AO;xa 3 102%| 63) 99% 105 2$*Atl & Birm Ist gu 48...1933|M S\z cccl 14 15% 4) 10% 17% 
J Jiza 3 102%| 79} 100 104% 
A O|x bbb3 90%| 28] 87% 91% 








Attention i 






8 directed to the column incorpora 


bulation pertaining to bank eligibility and rating of bonds. 


ted in this ta 


es 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 13 


iH 





—— 

Week's 
Range or 
Friday's 
Bid & Asked 


_New York Bond Record—Concluded—Page 6 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 13 


Interest 
Pertod 





Range 
Since 
Jan. 1 





| 


ie 
2 


Ist mtge pipe line 4}4s_...1951 
thern Pacific Co— 


4s (Cent Pac coll) __._-...1949 
4a registered 1949 





~ 
4 


seri 1980 
Tex Pac Mo Pac Ter 5s A.1964 


Third Ave Ry ist ret ©... 


Tol & Ohio Cent ret & imp 3%{s'60 
Tol St Louis & West Ist 48__1950 
Tol W V & Ohio 4s series C__1942 
Toronto Ham & Buff Ist g 48_ 1946 
Trenton G & El Ist g 5s__ ..1949 
Tri-Cont Corp 5s conv deb A_1953 
*Tyrol Hydro-E! Pow 7 4s__1955 


=O? 





NS 


A 
*Guar sec s f 75..._.-...- 1952, 7 A 


s = 
Se ek | 
SacOouromhan tay b> 


i) @ 
REISS SAQSQeoequaAAaAeoeQ povae 


BSS SPN Zope 


~ 





ee an y 


“QuNN@KK 


BAS 
On22m 
nee ee 

S 


ZO 66 San Sasddonne 
eee ee ee ee ek 2 ee | 


~ 
29 


Ou nbOOUr~eZomahe’ 


~~ = 
mSnoSo_ 
HMMM HS WM NS 


Jiy 
IN 


High 
3% 
3% 


98% 


39% 
102% 103% 


107% 
106 '4 
104 % 
102 


106% 108% 
103 108% 
104 106 

101% 102% 


#104516 105% 107% 


48% 
"54% 


51% 
51% 
51 54 
65! 








Railroad & Indus. Cos. (Concl. 
Va Elec & Pow 3s ser p Coens» 
Va Iron Coal & Coke ist g 58.1949 
Va & Southwest Ist gu 56... 2003 

1 ...1958 
$ Wabash RR Gono --- 1008 


§*Des Moines Div ist 4s._1939 
*Omaha Div Ist g 3348_..1941 
$*Toledo & Chic Div g 48.1941 
‘So Ry ref & gen 54s A 75 


a 
“RRUREPSOS’E RRSEZ 


S CObaneyuerZ nOucmnm 





3* Warren Bros Co deb 6s_...1941 
Warren RR Ist ref gu g 3448.2000;F A 
Washington Cent Ist gold 48.1948 Q 
Wash Term Ist gu 3%s__...1945 F A 
1st 40-year guar 4s 1945 F A 
Westchester Ltg 58 stpd gtd_1950 J D 
Gen mtge 34s. 19673 D 
ws aie Ist 58 E..1963,/ S 
8 series I 1966) 7 

West Va Pulp & Paper 38_..1954 


Western Cate 

nion T 4\s. 

25-year gold a 6 Coes 
30-y 5a 


Westphalia Un PI Power 68 1953 
With declaration “ 


46 
950 
1951 


SEcEEERCP © 
anmbAZmnOuo Ya 


' 
‘ 


KBLOuUnRhe eH 


236 
1949 
Wheeling Steel 1st 34s ser B1966 
Wilson & Co Ist M 4s A____1955 
Conv deb 3%s 1947 
Winston-Salem 8S B Ist 48___1960 
3° Wis Cent 50-yr Ist gen 48._1949 
*Certificates of deposit 
§$*Su & Du div & ter Ist 48.1936 
*Certificates of deposit 
Wiscorsin Elec Power 3 4s_.1968 
Wisc Public Service 3{s_...1971 
t*Wor & Conn East Ist 4%s_1943 
Youngstown Sheet & Tube— 
Conv deb 4s ___.______..1948 
Ist mtge s f 34s ser D___ 1960 


Np! Ri 
om Z 























SIORG ic ct 


109% 
112 


Low High 
108% 110% 
O| 54% 64% 


8434 90 
65 74 
106 4 108% 


13 
30 


103 105% 
77 84 


88 


124% 128% 
107% 109% 





110% 
104% 
92% 
102 
106 
26 


101% 





2) 100 


110% 114 
109% 111% 
101% 104% 


90% 95% 
104% 


7% 12 
108% 110% 


101% 103% 
96% 103% 








a Deferred delivery sale. 
7 Cash sale. 


d Ex-interest. 


e Odd-lot sale. 


n Under-the-rule sale. 


"SN 


§ Negotiability impaired by maturity. t+ The price represented is the dollar quota- 
a per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
4.8484 





Ujigawa Elec Power sf 78__.1945 5S 
$§*Union Elev Ry (Chic) 56.1945/A 0 
Union Oil of Calif 6s series A_1942 F / 


Onion Pac RR— 
Ist & land grant 4s 


34-year 3 48 deb 

35-year 3s debenture... 1971, M N 

Ref mtge 34s ser A__.._. 1980) / D 
United Biscult 344s debs__.1955'A © 
United Cigar-Whelan Sts 56.1952 A 0 
United Drug Co (Del) 56....1953 7 5 
UN J RR & Canal gen 48__.1944,.7 5 
United States Steel Corp— 

Seria! debentures— 


1042%32107 
101% 105% 


110% 114% 
110 112% 
9% 100% 
96% 101% 

107 
107% 
76% 


hHRNSM 


t Companies reported as being in bankruptcy, receivership. or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed Dy such companies, 


* Friday's bid and asked price. No sales transacted during current week. 


97 6 
10444 
..| 107% 
- -| 70 
S7 S6 
108 


98 %4 | 


* Bonds selling flat. 











i | 


4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 


1941 M eligible for bank investment. 


1942 M 
1942|M 
1943) M 
1943) M 
1944 M 
1944'M 
1945 M 
1945 M 
1946 M 
1946 M 
1947|M 
1947|M 
1948) M 
1948 M 
1949 M 
I 
1 
1 
1 
I 
I 
1 
I 
I 
1 
1 
{ 


y Indicates those bonds we believe are not bank eligible due either to rating status 
or some provision in the bond tending to make it speculative. 


z Indicates issues in default, in bankruptcy, or in process of reorganization. 


inl +r} hab 7 The rating symbols in this column are based on the ratings assigned to each bond 
1014] __- 4\\ by the three rating agencies. The letters indicate the quality and the numeral immedi- 
101%] ately following shows the number of agencies so rating the bonds. In al! cases the symbols 

will represent the rating given by the majority. Where all three agencies rate a bond 


102 ‘ 
differently, then the highest single rating is shown 


Prd 


101 4 | 
101 44). 
+} 





A great majority of the issues bearing symbol ccc or lower are in default. All issues 


101! bearing ddd or lower are in default, 
101% 

OB isc 
1005; 
1024! 
101 

101 4 
101 3% !__- 
101% 

101 %}__- 








1949) 
1950) 
1950 \ 
1951|\ 
1951) 
1952 \ 
1952) 
1953)! 
1953)! 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 





Untied 
States 
Bonds 


$30,000 
28,000 
11,000 
58,000 
35,000 
18,000 


State 
Muntctpai 
For'n Bonds 


$250,000 
370,000 
512,000 
561,000 
623,000 
586 ,000 


Ratiroaa & 
Misceli, 
Bonds 


$1,880,000 
4,455,000 
7572 000) 
5,639,000 
6,086 ,000 
4,992 ,000 


1954 
1954 


BD BD BD DS OD BD BS BSD BN bt batt bt tat bt ttt pt dt tt 


Stocks Total 
Number of Bona 
Shares Sales 


Week Ended 
June 13, 1941 


2.658 May 1 19565)! 
*Un Steel Wks Corp4 8 A__1951 


N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 


(leet el ae oe 


a ae a ae 





D — 
$2,160,000 


4,853,000 
8,095,000 
6,258,000 
6,744,000 
5,596,000 


$33,706 ,000 


183,930, 
442,610) 
825,780) 
536,960) 
564,320) 
443,580 


2,997,180! $30,624,000! $2,902,000 


Saturday 
Monday 


NNNNK HRM MRR MH MR RMR ee 


Wednesday 
A Thursday 
United Stockyds 4ew w_. Friday 
Utah Lt & Trac Ist & ref 58.1944 
Utah Power & Light ist 56..1944 


Vandalia cons g 4s series A_.1955 
Cons ef 4s series B 1957 








7 
102 104% 
102% 105% 








Total_----------- $180,000 








_ 
~ SppScqcee 


#11014 ' 


i #11914 Jan. 1 to June 13 


1941 1940 
58,287,272 119,206,185 
49,209,000 $24,183,000 
75,315,000 112,049,000 
922,368,000 655,265,000 


$791,497 ,000 


Week Ended June 13 | 
1941 | 1940 
2,997,180 me eat 

$180,000) $1,434,000) 
2,902,000, 3,853,000) 
30,624,000, 22,727,000) 


| | i = 
| + | | Total $33,706,000 $28,014,000 $1,006,892,000 
Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 ahove. 


Sales at 
New York Stock 
Exchange 


4 
me 








Bonds 
Government - - 
State and foreign 
Railroad and industrial - - - - 


| 
| Stocks—No. of shares----- 
| 
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New York Curb Exchange—Weekly and Yearly Record 


June 14, 1941 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week. and when selling outside 

of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (June 7, 1941) and ending the present Friday (June 13, 1941). 
compiled entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
stock or bond, in which any dealings have occurred during the current year. 


it is 





STOCKS Par 


Friday 
Last 
Sale 


Week's Range 


oases 
for 


Range Since Jan. 1, 1941 





Htgh 


sTOCKS 
(Continued) 
Par) 


Friday 
Last 
Sale 

Price 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1941 





Low 





Acme Wire Co common-10 
Aero Supply Mig— 

Class A 

Class B 
Ainsworth Mfg common. -5 
Air Associates Inc (N J)--1 
Air Investors bew com .. -2 


Alabama Gt Southern..56 
Alabama Power Co $7 ptf-* 
36 erred 4 


Allied Inti Investing— 
$3 conv pref 

Allied Products (Mich) ..10 
Class A 25 
Altorfer Bros com 
Aluminum Co common. ; rm 


Amer Cities Power & 


Class A... 5 
Class A with ae | 





Amer Foreign Pow warr... 
Amer Fork & Hoe com...* 
American Gas & Elec...10 

4%% preferred... .100 
Amer General Corp com 10c 

$2 conv preferred 1 

$2.50 conv preferred...1 
Amer Hard Rubber Co..50 
Amer Laundry Mach. ..20 
Amer Lt & Trac M---- 





Amer Seal-Kap common -.2 
Am Superpower Corp com * 
Ist $6 preferred ° 


$6 series preferred 
American Thread 5% ptf..5 
Anchor Post Fence 2 
Angostura-Wupperman ..1 
Apex Elee Mfg Co com...* 
Appalachian Elec Power— 
4%% preferred 100 
Arkansas Nat Gas com...* 
Common ci A non-vot. : m 


Atlanta Gas Lt 6% pref 100 
Atlantic Coast Fisheries 





Stainless 
Barlow & Seelig Mig— 
$1.20 conv A com 
Refractories Inc ...1 


Baumann—See 

Beau Brummell Ties Inc. _1 

Beaunit Milis Inc com..10 
$1.50 conv pref. 20 





RK 











& woSS 
REKKKKK 


w © - mw wots oo 


~ 
Oo 


@ Stance 
RKKKAKKK K 


= 





KRKKKK 


~ 
- 
o 


S R-baad 8 


ee 
ws 


& SaazahadSe 
KR KKKKK KEK KK XK 


Se =e 
Pxerx 


&& 
aK 


aK ORK 


Sanne Dewees w 
KEK KKK 


= 
eo aoe 





Beech Aircraft Corp.....1 
Bell Aircraft Corp com.._1 
Bellanca Aircraft com..._1 
Bell Tel of Canada....100 
Benson & Hedges com...* 

‘erred_ ° 


$Brown Co6% pretf_...100 
Brown Fence & Wire com_1 
s 


uckeye Pipe Line 50 

Buff Niagara & East Pow— 
$1.60 preferred 25 
$5 lst preferred 


Bunker Hill & Sullivan 2.50 
Burma Corp Am dep reta__ 


Led— 
Am dep 54% pref shs £1 
Calamba Sugar Estate. _20 
Callite Tungsten Corp... .1 
Camden Fire Insur Assn__5 


ucts 
Castile (A M) common._.10 
Catalin Corp of Amer... 1 
merica 











4% Apr 
May 
May 
May 
Mar 
Jan 
May 

» May 
Apr 


May 
Mar 
Feb 
Feb 
June 
May 
Mar 
May 
Mar 


w 


RR KR KKK 


- 


wo 
WrIeres b> MOdomenm oOo 
KRKREK 


to 


mm OO wo 
“oa On 


s 
REAR KKK 


~ 
N@ © 


Se x) aK sox ERK KK ES 


SRK KK 


- 
7 











~ 
w 


% See & 
KKK KK KKRRK K KEK 


or 
—- On GO Nase 


he 


eocor 
KF KK 





_ 
roe 





SRK KH KKKEK KKK 


— 
o- = 
SeaSeas SUS 








For footnotes see page 3787. 
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Volume 152 New York Curb Exchange—Continued—Page 2 3783 
Friday Sales Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week |- (Continued) Sale of Prices Week 
Par| Price |Low High Low High Par| Price |Low High| Shares Low High 

Cities Serv P & L $7 pref.®}_....-j.....  .-...] ---... 89 Mar) 104 Mar | Emerson Eleo Mfg..._..- (ge 4% 4% 1,300 2 Feb 4% June 
$6 preferred.........- Midesqenlecess ecccel cones 789% Feb) 102 Mar] Empire Dist El 6% pf 100) 90 85 200; 80 Apr June 

City Auto Stamping... -._.*)_..._- 5% 6 600 5% Mar 6% Jan See Se 6 Pen Co 

City & Suburban Homes 10) ______|_ ached . esate acadiedl 5% Jan 6% Feb 6% preferred__..._. ae 90% 91% 110} 67% Feb; 95 Mar 

Clark Controller Co 1 15% June} 17 90 4% 70 Feb; 95 Mar 

\% May % 68 Feb}; 97 Mar 

5% Jan 8 72 Jap) 95% Mar 

35 May; 41 21% Apr| 22% Mar 

3% Apr 5% 5% May 8 Jan 

2% Jan 3 46 Apr % Jan 

1 June 2% 13 Apr} 20% Jan 

es ae 1% May 3% Mar 

s Jan 9 214% Mar) 28% Jan 

% Jan 1% 2 June 3 Jan 

4% May 4% 7% May| 10% Jan 

2% 2 May 4% 2% Apr) 4% Jan 
4% 70% Apri] 82% 5% May 7 Jan 
19% May| 25% Jan 

iilieenae 100; 56%) 56% 56% 50} 5&3 Feb} 60% 6 Apr} 10% Jan 

Columbia Ol] & Gas_...-. 1 1% 1% 1%) 79,500 1 Feb 1% 7 #=May 8% Jan 

i Pee Ges Pee ee ee i ia A TT TE se peogecantine 
Tt —ictpensbedecliaasoce leg 1e4 100 1g, Jan lis 19 June} 19 June 
Distribution._1 1 1 1 100 1 June 2 5834 Apr] 69 Jan 
Community Pub Service 25; .._._. 18% 18% 100} 18% June} 24% 111% Feb) 129% May 
Community W DE minineccsibeces o6d06h dense \% May % 
Shoe 1 May 1% Apr 

V tcext to 1946......- 10% 10% 50} 10% May| 13% 
Cenn Gas & Coke Secur— 9% Jan) 11% Apr 
matiiinadioawe _ Sa ees) ees 4% Mar \% 10 Feb) 11 Jan 
encanonnas Picnsokelosese 66000 tease Ga 19 Apr; 23 Feb 

Conn Telep & Elee Corp..1/_..___ 1 1 900 1 Apr 2 Jan % Mar 

honed 2 2 2 100 1% Jan} 2% 

ConsolG EL P Balteom.*| 57%| 57% 58% 700| 55% May| 73 8% May; 9% Mar 
4% series B pref_..100)___.___ 116% 118 160} 115 May/ 119% 18 May; 20% Jan 
ie BEE ONS Cac cedSGwccccclcccce cccce! coccce 105 Feb; 110% 17 May| 22% Jan 

Gas Utilities....-1)...... 1% «1% 800 1% May 1% 34 Feb; 49 Apr 

Consol Min & Smelt Ltd..5)......)..... -----] ------ 21% June| 25% 28 Feb) 37 June 

PE EE Scceeblccccccloccus ccccel cocced 3 Mar 3% 50 Mar; 57 June 

8% oreferred....... iincdinnien bebe monet 100 Jan} 105 90 Jan; 95% May 
Royalty Otl....- RO EE per re: 1% Feb 1% 

lidated Steel ‘_. ae 5% 6%} 1,000 5% Feb 84 52 May! 655% Apr 

Continental Gas & Elec Co 5% June 1% Jan 
7% prior pref....... ve 85% 85% 10} 85 June; 98 % Feb 1% Jan 

iin: cintenns ehanel aseaen % «C*Feb » 

Cont Roll & Steel......- 6% 6% 6% 700 6% May 8% Jan Amer dep rets ord reg. £1/------|----- -----| ------ 4 May! 4% Apr 

Cook Paint & Varnish....*|_..___ 9% 9% 250 9% June} 1134 Jan | Gen Fireproofing com._--.*|------ 12% 13% 300} 12% May| 16% Jan 

Cooper-Bessemer com...*/_..__. 7% 7% 400 7 May] 11 Jan | Gen Gas & E) $6 pref B-..*)------ 80% 83 40; 40 Jan) 91 Mar 
$3 prior preference....*'....__j|.....  ---.| ------ 30 Apr| 37 Jan | General Investment com -1/------ % 100 % Jan % Jan 

bd 4 Feb 6% June | $6 preferred__.._____ © 54 53 54 20} 52% May! 55% Jan 
716 June % Jan | Gen Outdoor Adv 6% pfl00 ------|----- ----- ------ 77% Apr| 83 Jan 
1 Jan % Mar] Gen Pub 36 eco Mecccce 25% 26% 20} 23 May' 81 Jan 
70 Jan 44 June | Gen Rayon Co A stock__.*|------|----- -----| ------ % Jan % Jan 
% Jan 1% May D 
4% Feb s Apr | Common. ............ Blescces % 200 % Apr 4 Mar 
2% Feb 2% 
12% Mar, 17% 
3% May 6 
% Jan 4% 
% May 1% 
1% May 2% 
4% Jani 4% 
ih, Apr 1% 
20% Feb 22% 
lye Apr % 
5 Feb 8 
5% Jan 7% 
1 Mar 1 
1% Jan 1% 
7 May 7% 
3% Feb 7M 
18% Feb; 20 
8 May; 12 
24 June; 28% 
5% Feb 7 
2% Jan 3% 
1% Feb 2% 
35 Jan| 50% 
99% Feb} 107 
1 Jan 1% 
29% Mar| 36 
8% Apr} 10 
17% Jan) 18% 
1% Feb 1% 
“% Jan 2% 
lig May he 
17 May; 21 
11 Apr] 11 
10 May! 12% 
1% Mar 1% 
5% Feb 7 
3% May 5% 
4% May 6 
1 June} 76 
21% Feb; 30 
110 May! lll 
2 Apr 3 
72% Apri 76% 

Duro-Test Corp common. % % % 400 18146 May 1% 

Duval Texas Sulphur....*)...___ 7% 7% 100 6% Mar 7% 

Picher Lead..._.. 8%| 8% 8%| 1.200] 7% May| 10% Jan Preferred ex-warr___.25)------ eewes cence] novess 26 =6Jan) 26 8=6Jan 

East Gas & Fuel Assoo— Henry Holt & Co part A_.*/-...-- cases secce] cscces 4% Apr) 5 Feb 

= TS 1% 1% 800} 1% May| 3% Jan | dewitt Rubber common. 65) ------ dene seneek owonet 10 Apr) 13% Jan 
44% prior pref_.... ae: iit BE: 48 June} 58% Jan | Heyden Chemical_.____ inseoa 85% 275| 65 Feb) 85% June 
ececcce 100} 32%| 32% 34 900} 30 May; 42 Jan | Hoe (R) & Co class A...10 9 8% 9 200 8% Feb| 10% Jan 

Eastern Malleable Iron..25|_...._|_....  _..-_| ..-__- 11 Apri) 13% Jan ----5| 8% 8% 900; 8 May) 9% Apr 

Eastern States Corp....- % % % 200 Sig Apr %xs¢ Jan | Holophane Co common. .*| ------ 144% 14% 50| 11% Jan) 15% Apr 
$7 preferred series A_..*|....- | 3] Le 12% Apri 15% Mar % a ancwcthebee angen) eoskgie 13. Apr} 13. Apr 

preferred series B_..*).___ __ 13 13 125| 12% Apr) 15% Mar | Hormel (Geo A) & Cocom®|----.-- 32 32 50| 31% Apr) 33% Feb 

Easy Washing Mach B...*) 2%| 2% 3 300} 2% May| 3% Jan | Horn (A C) Co common-..1|------ 2% 2% 100; 2% Mar) 2% Feb 

Eoonomy Grocery Stores.*/....../..... ..--.] ------ 11% May| 12% May | Horn & Handart nd ee ee ee eed bette 

Elec Bond & Share com..6| 2%) 2% 2 6,200| 2 Apri 4% Jan | Horn & Hardart........ Bewcecalesscs coocel cocecs 25 May| 31% Jan 
$5 preferred_......._- *|} 5134) 51% 58%| 1,200} 51% Marl 65% Apr Dreferred_...... Eilewcsedinencs 2gpc0] congas 113% Febj 114% Apr 
$6 preferred.......... *| 56%) 56% 60 400} 56% June| 70 Apr | Hubbell (Harvey) Inc... _5)------ 16 16 200; 16 June} 18 Jan 

Elec P & L 2d pret A_._.- ete Eee Pieemes.. 7% May| 13 Jan | Humble Oll & Ref_...... 60%| 60 61 4,200; 52% Apr) 63 Jan 
Option warrants.......|______ he Me 100 ’s3 May| 1% Feb | Hummel-Ross Fibre Corp 5|------ 5% 5% 600; 5% May) 6% Jan 

Etectrographie Corp.....1|_-- ~~~ 11% 11%| 100] 11% Feb) 12% Jan | Hussmann-LigonlerCo...%|----..|--.-- -----| ------ 644 May; 7% Jan 

Elgin Nat Watch Co....14|______ 28% 29 150| 27% May| 32% Mar | Huyler’s com..-.......- ewcocdeacee aces] evcoes % Feb 1 Jan 

V tc for Ist pref....... eae eee Pee 4 June 7 Jan 








For footnotes see page 3787 
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June 14, 1941 








Range Stnce Jan. 1, 1941 





Low 


sTOCcKS 
(Continued) 


Week's Range 
0, 


Range Since Jan. 1, 1941 








Registered 
Imperial Tobacco of Can- “5 
Imperial Tobacco of Great 
Britain & & taent...,o 
Indiana Pipe 7% 
Indianapolis I .__- & —_ 


International ‘Products... 
Internat Safety Razor B.* 
International Utility— 


pref . 
International Vitamin_--1 
Interstate Home Equip--1 
Interstate Hosiery Mills. .* 
Interstate Power $7 pref.* 
Investors Royalty 1 
Iron Fireman Mfg vt c.-.* 
Irving Air Chute 1 
Italian ry. need Resons 


% preferred 
Johnson Publishing Co--. 
Jones & Laughlin Steel. 100 
Julian & Kokenge com..* 
Kansas G & E7% meee 


Kirby Petroleum 1 
Kirkl'd Lake G M Co Ltd.1 
Kelin (D Emil) Co com._* 
Kleinert(I B) Rubber Co. 10 
Knott Corp common 
Kobacker Stores Inc 
Koppers Co 6% pref 
Kresge Dept Stores— 





4% conv ist pref....100 
Kress (8 H) special pref.10 
Kreuger Brewing 1) 
Lackawanna RR (N J).100) 


Lake Shores Mines Ltd... -.1) 


Lakey Foundry & Mach..1 
5 


Lamson Corp of Del 

Lane Bryant 7% pref..100 
Lane Wells Co common..l 
Langendorf Utd Bakerics— 


Lefcourt Realty com 

Conv preferred 
Lehigh Coal & Nav 
Leonard Oil Develop...25 
Le Tourneau (R G) Ine-..1 
Line Material Co 
Lipton Sab ae J) inc— 


Lit ae common....* , . 
5 


Locke Steel Chain 
Lone Star Gas Corp 
Long Island Lighting— 


Louisiana Land & Explor_1 

Louisiana P & L $6 pref__* 

Ludwig Bauman & Co com* 
Conv 7% ist pref....100 


Conv 7% Ist pf v t o. 100) - 


Lynch Dp common....5 
Manat! Sugar opt warr__. 
Mange! Stores 1 

$5 conv pre 
Manischewitz(Tne B) Co_* 
Mapes Consol Mfg Co.__* 
Marconi Int! Marine 

Communication Co Ltd. 
Margay Oll Corp ad 
Marion Steam Shovel....* 
Mass Util Assoc v t o....1 
Massey Harris common..* 
Master Electric Co 


$4 preferred 
McCord Rad & Mig B.._.* 
MeWilliams Dredging... * 
Mead Johnson & Co ° 


Mercantile Stores com_..* 

















100 
50 
30 


160 
200 


"25 
1,200 
200 


100 
2,000 


29,000 


2,300 
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Feb 
Feb 
May 
May 
May 
Apr 
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Jan 
May 
Feb 


May 
Apr 
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oa eo 
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RAKES 

noae 

Sow 
RRR KK 


RK 
RAEK 


* 
— 
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May 
Apr 
June 
Mar 
Apr 


S 25 


Apr 
Apr 
Apr 
Jan 
May 
May 
Feb 
Jan 
June 


—O = 
“102 Lone 
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\e2 N= 
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Ooiecr Ow 
we yar oe 
KK RRFRKRSK 


~ 
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Jan 
Jan 
Jan 
June 
May 


N 








Michigan Bumper Corp.-1 

Michigan Steel Tube. .2.50 

Michigan Sugar Co ° 
Preferred 


Middle West Corp oom..5 
Midland Oi] Corp— 
$2 conv preferred 
Midland Steel Producte— 
$2 non cum div shares. - 


Mid-West Aigasive.---ie , 


Midwest Oil Co 
Midwest Piping & =. 
Mining Corp of Canada-..* 
Minnesota Min & Mfg.__.* 
Minnesota P & L7% pf 100 
Mississippi River Power— 
6% preferred 100 
Missouri Pub Serv com..* 
Mock Jud Voehringer— 


Molybdenum Corp 

Monarch Machine Tool..* 
Monogram Pictures com.1 
Monroe Loan Soc A 1 


Montana Dakota Util...10) - 


Montgomery Ward A_...* 
Montreal Lt Ht & Pow..* 
Moody Investors part pf.* 
Moore (Tom) Dist Stmp_1 
Mtge Bank of Col Am shs -- 
Mountain City Cop com_ 5c 
Mountain Producers _...10 
$Mountain States Power— 


Mountain Sts Tel & Tel ido 
Murray Ohio Mfg Co_...* 
Muskegon Piston Ring.2% 
Muskogee Co - mom 


National Breweries com..° 
National City Lines com_1 


$3 conv preferred 
seassomes Container (Del) 1 
7 


National P & L $6 pref_..* 


National Refining com. ..* 
>. 


Nat Rubber Mach 


National Steel Car Ltd__.*| - 
National Sugar Refining_*| - 
National Tea 544% pref_ 10) - 


National Transit_...12.50 
Nat Tunnel & Mines____* 
Nat Union Radio 

Navarro Oll Co 


Nebraska Pow 7% pref_ i60 I 


Nehi Corp Ist preferred _- 


Neilson (Herman) Corp. — - 








Neptune Meter class A___* 
Nestle Le Mur Co cl A_..*| 
Nevada-California Eleo— | 

Common 10) 


3% cum 4% non-eum 100) - 


New Engl Pow Assoc....* 
1 


New England Tel & Tel i60 - 


New Haven Clock Co___.* 
New Idea Inc common_._* 
New Jersey Zinc 25 
New Mex & Ariz Land___1] 
re = 


N Y Auction Co com_...* 
N Y City Omnibus— 


N Y & Honduras Rosario 10 


N Y Fr & Lt 7% pret_ -100 “ 


$6 preferred 
N Y Shipbuilding Corp— 
Founders Shares 1 
New York State El & Gas— 
00 


New York Transit Co____5 
N Y Water Serv 6% pf_ 100! - 


Niagara Hudson Power— 


10 
5% ist preferred ____ 100) - 


5% 2d preferred. ____100 

Class A opt warrants___- 

Class B opt warrants___- 
Niagara Share— 

Class B common 


Class A preferred... .100 ae 


Niles-Bement-Pond 
Nineteen Hundred Corp B 1 
Nipissing Mines 

Noma Electric 


North Amer Rayon ci A_-_*| - 
s 


Class B common 
a% 
6% prior pref called 
No Am Utility Securities. * 





Nor Central Texas Oii___5) 

















4 
29 
5 


100 


2 
40 
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KH RRRKARKA 


© 
@\ 


iS) 
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Jap 
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Apr 
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50''s2 May 
% Jan 
5 May 





For footnotes see page 3787. 
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Volume 152 3785 
| Saies | Sales 
STOCKS "ae | wea 8 Range) Ps Range Since Jan. 1, 1941 sTOcKsS | Last |Week's Range) a Range Since Jan. 1, 1941 
(Continued) | Sale | of Prices eck | (Continued) Sale | of Prices eek 
Pat\ Price | Low igh! p +d Low | High Par| Price |Low High| Shares Low Htoh 
Nor Ind Pub Ser 6% pt- 100) reed 102 102% 40) 101% June| 110 Jan | Royalite Oll CoLtd......*|_____- SS HR Se BF Hs BE | 
2 tte annccclscses -btscel coos 110 Apr; 119 Jan | Royal Typewriter.......*|_...-- | 52 + 200| 52 Mar Jan 
Northern Pipe Line--.-- 0 ieee 9% 9% 600| 7% Apr) 9% Jan | Russeks Fifth Ave__... NT a ttn leiinak . deena danni 3 Feb| 3% Feb 
Northern Sts Pow ci A..25 _____- 6% 6% 500 64% May 9% Mar | Ryan Aeronautical Co...) 3%) 3% 3% 300 3 Apr 4% Jan 
Novadel- Cetp..--*|....-.- 21 2 500; 20% May; 30 Jan | Ryan insol Petrol..... oe | BPG BIG] ceceee 2% Feb 2% Apr 
Ogden Corp com._....--4|_____- 2% 2% 1,300! 2% Apr) 3% Jan | Ryerson & Haynes com..}|-..-..|----- ----- [2 % Mar! 1 Jan 
Ohio Brass Co el B com..*|_. __- 184% 19 175 18 May) 23% Apr | St Lawrence Corp Ltd.-_*|------|---.. ----- S ctidiad 1 May! 1% Feb 
Ohio Edison $6 pref. .--- _, ee 107% 107% 400 107 Apr! 110% Jan een. i L wes oenecl cnencelasensaaiilosmseanen 
Ohio O116% preferred..100)______ 112% 113% 150) 109% Jan) 11344 May | St Regis Paper com..... 6} 1%) 1% 2 7,600 15g May 2% Jan 
ee a O licise cccne!] eacces 113% Mar 118% Jan 7% preferred__..... 00}; 91%) 90% 93 250} 70 Feb| 93 June 
6% ist SF Jal eG Pn 106% June; 110% Jan | Salt Dome Oil Co___..__1/-----_- 25% 2% 500 2% May 3% Jan 
ee cuclonnsa losses! euemee 6 Jan} 6% May Samson United Corpcom.1}--....|----- -----| ------ 4 Mar 3 June 
Oklahoma Nat Gas com.15)_____- 18% 19 200' 18 Apr! 21% Jan | Sanford Mills...........%/----... 22 23% 60; 22 June} 23% June 
Lp epomaane 49% 50 100| 48 May) 54 ee | eu lsekes sbeebs -Seeees % Jan % May 
eanhe conv prior pref...* ..___- 114% 116 125, 107% Apr) 116% Jan | SchiffCo common. ....._ ae ee Fe ono | 12 Feb| 14% Jan 
ROeeeeewesSeseoSlocccesliceccoe cnces!| coccce 5% Jan| 6% Mar } Schulte (D A) com......_1 eseece] 516 516] 2,900) May Iiig Jan 
on dosnstiies kc RRNA OP REFS OE 1% May) 2% Jan Conv preferred. .....- 25|.---..| 934 10%) 399) 9 Mar 13% Jan 
Pacific Can Co common.-.*).........._..  ----- SS Ferra! eR ee a I 25| 27%! 26 27%} 1,100!) 24 Apr| 29% Jan 
Pacific G & E6% ist pf.25'______ 31% 32%) 1,300 ig May 34% Jan | Scranton a cemeal aenmed | 114 Mar! 115% Feb 
54% ist pref — 6am 28% 28% 200| 28% May; 31% Jan | Seranton Lace common._*|-----. 18 19 | 40| 17% May| 22 Jan 
Pacific Ligh pref..*) 105 104 105 50) 10134 May) 108% Feb | Seranton Spring Brook 
Pacific P & L7% pref..100 _____ 80 86.80 10, 78% May| 87% Mar Water Service $6 pref..*| ------ 73% 75 | 40) 734 June| 115 Jan 
Pacifie Public Dit iiscecpelehses eendnl oseces Mar) 4 #£Mar | Scullin Steel Co com..-... * 10 | 9% 10%!) 500; 9 #£Apr| 14% Jan 
$1.30 ist pre ‘ct, SE ape Pe PORNG TES 144% May! 18% Jan ei Do ilig tig | 1,400) % Apr 1% Jan 
Page-Hersey Tubes. -_.-.-- ATE vie Beh Sen ikt sees 67% Jan 67% Jan | Securities Corp general_--_1 ------ 916 916 100) %6 Mar % Mar 
Pantepec Oil of Venesuela— Ws olobces “coacel} eneudh 36 Jan| 37% May 
American shares... --.-- + 3% =O 14,400 2% Feb) 4 June | Segal Lock & Hardware__1 My ba %i6| 2,000 % Apr 1%, Jan 
Paramount Motors Corp.1|______|____- Pee | 5 3 Jan| 356 Apr | Selberling Rubber com._.*|----_- 2% 2%|  200/ 2% Apr| 3% Jan 
i  tcleasce oases ‘ 11 Apr| 13 Jan | Selby Shoe Co___.__-._- | pedir 8! 8% 50} 7% June Jan i] 
Parkersburg «& noe . Tt <«€ 6 300 5% Mar 6% Mar | Selected Industries Inc— | 
Piymouth Mille®!....../..... ---.-- .-| & Mar; 33 Mar Sila Sei aa aS 4 \% 500) 4% Jan % Jan 
Peninsular Telephone com*)______ 3044 30% 300, 30% June} 35% Jan Convertible stock....- | eee wee score] on=s-- | 1% Apr) 2% Jan 
$1.40 preferred A_---- Mimedhalevach ances] sodave 31 Apr) 32% Apr $5.50 prior stock __-_- 26} 47 | 45% 4- 500| 41 Feo| 50 Mar 
Penn-Mex Fuel_...... cn ctclesade | amber dexeee % Apr % Mar Allotment certificates. __|------ | 4544 46% 400, 42 Jan) 50 Mar 
Penn Traffic Co_------ ease Ragnar Bet \ 2% Apr 2% Aor | Selfridge Provine'l Sts Ltd- | | 
Pennroad Corp com.-..- 1} 2% 2% 2% > 5400; 2% Jan) 2% Mar Am dep rets ord reg...1/----.-. lseees ecnsel disse “% Feb y% Feb 
Penn Cent Airlines com.1} 9%) 9% 9% 800| 8% May) 14% Jap | Sentry Safety Control_-_-_1)------ M %| 200 4 Jan 44 Feb 
Pennsylvania Edison Co— | Serrick Corp class B..... dit leines  énenel euenm es | 1% Jan) 4% June 
pasacnces @i_....-|-.... -----| -..---| 64% Mar| 6134 May | Seten Leather common...*|......|)----- -----| ------ 4% Apr 7 Jan } 
$2.80 series pref_...... ., ere 38 38 25| 38 Feb| 40 Mar | Shattuck Denn Mining-..5| 3° 3% 3%4| 1,000) 3 Feb} 4% Jan 
Pennsylvania Gas & Elec— Shawinigan Wat & Pow._*|.--.._|----. ----- 1 deere 8% May! 11 Jan 
Class A common.....-*|._____'___-- oe ee % Apr % Jan | Sherwin-Williams com..25) 75 67% 75 | 1,400) 65 Apr} 80% Jan 
Penn Pr & Lt $7 pref. ...- *| 110% 110% 110% 50| 108% May! 115 Jan 5% cum prefser AAA 100) ------ bak OEE: <1 60) 109 Jan 115% Jan 
$6 preferred..........*|_.___. 109 ~=6109 40; 10644 May! 113 ~=Apr | Sherwin-Williams of Can. *|--....|---.- ----- I+ catans te | 6% Feb) 6% Feb 
Penn Sait Mfg Co....-- 50} 166 164% 166 100} 162 May} 182 MT Ue | Raa, Se PS ee | | Mar| 13 Jan 
Pennsylvania Sugar com 20)... -..-_  ____- ------, 134 Jan) 14 Jan | Simmons-Boardman Pub— 
Penn Water & Power Co.*!__ 52% 52% 50| 49% Apr) 57% Mar tec aelanccn sunnel cave --| 22% Apr) 23% Jan 
Pepperell Mfg Co..--.-. _ a Ree: eee 4 79 May! 92 Jan | Simplicity Pattern saeeres Sets Seem pebe sl aéewns 1% Apr 1% Jan 
Perfect Circle Co...-..-.- ° mieww ‘adesst san 23 Apr} 28 Jan | Simpson's Ltd B stock.__* ----__|---- nice cone] cpasececese 
Pharis Tire & Rubber. -.-1) “3% 3 3% 900 2% May) 4% Jan | Singer Mfg Co... ..-. 100, 103%{| 103 104 200| 1024 “June! 130% Feb 
Philadelphia Cocommon.*|.....-5 546 600| 5% Feb| 6 Mar | Singer Mtg Co Ltd— | | 
Phila Elec Co $5 pret....*| iil 115% 115% 50 113% Mar! 118% Jan Amer dep rets ord reg_ £11) --- - -- 1% 1% 100 14% June 2% Mar 
Phila Elec Pow 8% pret_ 35 Tine Bh ORR Se er -----| 31% May| 31% Jan | Sioux City G& E7% pf 100|----.--|----- -----| ------ 104 Jan, 104 Jan 
Phillips Packing Co......*|..___- 3 3 100 2% Feb) 3% Jan | Skinner Organ... --... §|------|-----  -----| ------|----cce-cee| 2-2 0--nn 
Phoenix Securities— Smith (H) Paper Mills...* ---... ----- nual cnnans 6% Feb) 7% Feb 
CRIED. cccccccocece 1 6% 5% 6%) 16,200 4% Feb| 7% Jan | Solar Aircraft Co_....... 1| M4 2% 2% 800 24% Apr; 4 Jan 
Cony $3 pref series A. 10) B84, 3544 39%! 4.750) $1 Feb| 39% June | Solar Mfg Co.-.....---. 1) ily Liig = Mug 200 \% Apr 1 June 
Pierce Governor common.*|______ 13 13% 300; 12 Feb 18% Jan | Sonotone Corp......-... ae 1% 1% 200) 1% Jan 1% Mar 
Pioneer Gold Mines Ltd..1/______ 1% 1% 1,200 1% Feb 1% Jan | Soss Mfg com......-.-.. isan 2% 2% 300) 24% June) 3% Jan 
Pitney-Bowes Postage South Coast Corp com-.._1|-----. 1% 1% 200! 1 Feb) 1% Mar 
i iatehenmesenanes looses 5% 6% 800 5% May 6% Jan | South Penn Oll_____--- i es 364% 37% 800; 36% Apr) 39% Jan 
Pitts Bess & LERR_.__60| Ae SEES _....-| 45% Jan’ 45% May | Southwest Pa Pipe Line. 10. ae 26 26 50; 23 Apr; 30% Jan 
Pittsburgh & Lake Erie.60 65% 65 66 340 +63 Feb! 70 Jan . Southern Calif Edison— | | 
Pittsburgh Metallurgical 10! 15 15 15 500, 12% Mar, 16% Apr 5% original preferred_ 26 | --- - - - 40% 41 100, 38 May) 46% Feb 
Pittsburgh Plate Giass..25) 76, 74 77 2,000' 73 June 96% Jan 6% preferred B_._--- “— ean ‘ 29 May| 31% Jan 
Pleasant Valley Wine Co.1)_..... __.._  ___- > 3 Apr 4 Jan 5%% pref series C_..25) “283; 28% 29% 600; 28 May! 29% Jan 
Plough Inccom.....-.. ae 84 8% 300 8% June) 10% Jan | Southern Colo Pow el A. 35) 48 SRR suel 405064 % Jan ™% Feo 
Pneumatic Scale com...10)_..... _____ _-- eae 11 Mar 12% Jan 7% preferred. __....100|------ Dae wee nnn| eocwewwcwee| eons-coceee 
Polaris Mining Co..-..~. 26e)..... 4 ‘ 600 % Feb 16 Apr | South New Engl ‘fa--100 152 152 152 10, 152. June} 165 Jan 
Potero Sugar common....6|____ 1% 1% 700 % Feb 1% Mar | Soutnern Phosphate Co_10\------|----- ----- Nee 4% Jan 6 Apr 
Powdrell & Alexander. ..5  __ bkke atudel dome 3344 Mar 4 Jan | Southern Pipe Line.----10|------ 7 7% 100/ 6% Mar) 8 Jan 
Power Corp. of Canada..* : 2% Feb 3% Mar! Southern Uniun Gag__...*|------ 2% 2% 100 2% Mar 3 Jan 
6% ist preferred....100 ___ aaah aeass| eptesslecesanmnietaaunel (|; (epee Ae 244% 24% 50; 20 Feb) 25 : May 
Pratt & Lambert Co-....-. *| 718 z17*% «18% 200 217% June’ 23% Jan = Southland Royalty 607-8 | + COE 5% 5% 100 5 Jan) 5% June 
Premier Gold Mining....1)_____- Llig 6 3,100 % Jan % Jan Spalding (A G) & Bros...1)------ pcban  choakl wate Apr; 1% Jan 
Prentice-Hall Inc com...%,-..- = -...- - on ceelseseneseoselebaaananne ist preferred.-....-... ej-----.| 6% 6% 50; 4% May) 7% Jan 
Pressed Metals of Am...1)...._. ____- ee 6% June 8% Jan Spencer Shoe Corp__---.. | 2% 2 2%) 1,400 1 Feb 2% June 
Producers Corp of Nev...1 ____ 4 é 1,000 lig May ‘6 Feb  Stahi-Meyer Inc__...-.- , Chee Jia Wwe sesh % May 1% Mar 
Prosperity Co class B....* ___ 4% 413% 200 4 Feb 5% Apr Standard Brewing Co....* ------ wee. <egwe . ‘1 Jan Sis Apr 
Providence Gas. _.-.-- eso"|.. ae ae ae See 7% May 8% Mar Standard Cap & Seal com. 4 a 37 40 400 3% Mar| 5% Jan 
Prudential Investors. ...-. . Saree yy 3.000 z% May 9% Jan Conv preferred. _..--. 13%; 13% 13% 350| 12% Feb) 15% Jan 
Public Service of Colorado Standard Dredging Gori | 
6% lst preferred....100....._ 10734 107% 10 105% Jan) 10744 June $Common..........---1|------ wne-  -20--| ------ 1% Apr) 2 Jan 
7% ist preferred....100......|..... --.-- -..--. 118% Mar 114% Mar — $1.60 conv preferred... 7 een - os ------ 124 Jan) 14% Jan 
Public Service of Indiana— Standard Oil (Ky) __.--- 10) 18% 19} 1,600 17% Apr 20% Jan 
$7 prior preferred. -...-.- . —— er 95% Jan, 125% Ma nd Oli (Ohio) — | : 
$6 preferred S okcmacee *|] 54%| 544% 55% 275 ~ ips Jan! 50% May i oad ; — RS | 11054 111% 200| 107% Jan 111} June 
Puget Sound P & L— | Standard Pow & Lt_.-.-- | eee he = his 500 ie Feb) 4s Jan 
$5 prior preferred.....*|_.___ 98% 100 525, 94 May! 112 Jan Common class B..--.--. @|------ --- =77| --->--] ‘a Apr 1s Jan 
$6 preferred. _.......- *| 50% 49% 53%)! 2,750 37% May! 67% Jan Preferred_.......----- ®| 27%| 27% 27% 100; 19 Jan) 28% Mar 
Puget Sound Pulp & Tim *|______ 16% 16% 300 14% Feb) 18% Apr | Standard Products Co...1| 9% 8% 9 | 700) 7% Feb) 9% May 
Pyle-National Co com... -5) coli 3 Wc R% 8% 50 8% June 8% Feb] Standard Silver Lead....1)------ lig 116 700 lig Jan % Apr 
Pyrene Manufacturing..10|.- a) Pere 6% Jan) 8% May | Standard Steel Spring....5) 18%) 18% 18% 600) 18 Apr| 274% Jan 
Quaker Oats common....*| 74% 74 76% 230; 74 June! 105 Jan | Standard Tube cl B..--..1|------|-----  -----| -- 1% Jan) 2 Apr 
6% preferred. .... --100| 147 147 148% 180 147 Mar 159% Jan | Starrett (The) Corp vt co. 1 % M % 500) % Apr 1s Jan 
Power Co.......°|..._-. 6% 6% 25,5 6% May! 9% Jan | Steel Co of Canada__-...*/------|-- oe ~Wweeal wees 44 Apr) 44 Apr 
Radio-Keith-Orphuem— Stein (A) & Co common..*|------ -- . o- -----| 10% May) 12 = 
Option warrants.......|..__ __ % 5 1,500 % Feb 416 May | Sterchi Bros Stores_..._- o| 4%) 4% 4% 600! 2% Jani 4% a 
Railway & Light Sec—_.--| 6% Ist preferred..... Re isc suche vecedle | 38% Feb) 40% Mar 
New voting com.--... _ ee ee aa 5 Feb 7% Jan 5% 2d preferred___--- | See ene] snes 7 Jan) 9% Mar 
Raliway & Util Invest A.}}....-- ©... - wa 146 Jan lig Jan | Sterling Aluminum Prod_1 | ------ 54% «5% 100; 5% May) 8% Jan 
Raymond Concrete Pile— Sterling Brewers 2 | eRe % &| 2,100 % Feb) 1s May 
Common.-..........-- | 15%) 145% 15% 1,500; 13 Jan} 17 Jan | Sterling Inc__......----1 ------ 1% 1% 600 1% Feb 1% Jan 
$3 conv preterred.--_.* 48 48 20, 44 Jan| 50 Apr | Stetson (J B) Co com....*| ------ 34, 3% 50) 24 Apr ‘. Rn } 
— ry com....50¢ oer Pere big Jan 2 Feb | Stinnes (Hugo) Corp..--5) wc ensce] consent y% Feb) is Mar 
Red Bank Oil % 300 116 Feb) 1% Jan | Stroock (S) Co 15 550 11 May 15 Jan 
17% 300! 17% Feb! 21 Jan | sullivan Machinery _- 12 300; 11 Apr, 144 Jan 
5% 1.000 3% May| 5% June | sun 10 100} 10 Jan 10% Jan 
is e235 lig Jan 416 May | su 1%| 2,600) of i _ eu po 
fe 154% Mar) 163% Jan| 634% conv ---| , od y 
3% 4400) 3% ol 5% Jan a Fed Seetedbeeaad oxsudl wennel 22% Mar, 30% May 
obees wnat 11% ar} 14% Jan | Superior Port Cement— | 
5% 200 4% Jap) 5% June Class B common......*| kia ae wsdl emai 9% Apr'| " = 
1% 200 1% Mar) 1% Jan | Swan Finch Oil Corp...-16|------.|---- _ =-=--| ------| 556 Apr 4% Je 
Taggart Corpoom...-...1, 2% 2% 2% 100, 2% Apr) 3% Jan 
‘16, 3,000 4x46 Jan ™. Jan | Tampa Electric Co com --*| ican ie 19% 20% 1,100) 19% June) 25 Jan 
en ..--, 104 Feb; 104 Feb | Technicolor Inc common. 5 eS 4 ts. 2 1,800 Apr) 9 a 
6% 100 - 1034 May| 107 Feb] Texas P & ‘Lae pret..100) fy Ae 103 June) 11434 po 
Rochester Tel 634% prfl00 -..- . 114 May| 114 May | Texon Oll & <a 2% 2%) 300) 2% May! 34 4 
Roeser & Pendieton Inc..* ____ : [pe 12 Feb) 13% Jan | Thew Shovel seen | a 15% 15%) (50) 14% May! on o 
Rome Cabie Corpcom...65. ==. 8% Apr) 10% Jan | Tilo Roofing Inc....-.-. 1} 6 | 6 6% 200; 6 "a +4 Son 
Roosevelt Field Inc......5 ___ 2% 2% 100 1% Mar) 2% Jan | Tishman Realty & Constr * ------| on 4 100 4% a oo” oa. 
Root Petroleum Co.....- J) 2! 1% 2% 2400 1 #£Jan| 2% May Tobaceo & Allied Stocks ..* weleeees «rene ‘ 43 ~ ih — 
$1.20 conv pref...... 2 9) 8% 9% 500 4% Jan) 9% June acco Prod Exports...*| BH 33 3% 400 3% Mar . 4% Jan 
International - ..-- Miwon nenb, me a ae % Jap le Jan en a Shipyards Corp....* %4 90 94% 260| 82 7 8 Jap 
| 
| | 
| 
| 
j | 



















































































































For footnotes see page 3787. 











— — 


























New York Curb Exchange—Continued—Page 5 June 14, 1941 


STOCKS Range Since Jan. 1, 1941 BONDS 
(Concduded) the (Consinued) 
Par Low 
Toledo Edison 6% pret 10c 105% Apri 108 Jan | Dansig Port & Waterways) 
% preterred 100 


*Ext 6345 stmp-....1952 
Con Munie i 
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Orwown 


_ 
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NS 


Class A 
Tung-80l Lamp Works...1 
80¢ conv preferred ° 


Oct 1927 
——- Bk of Chile 68.1931 
Mtge Bk of Denmark 58°72 


REEKK KK KK 


SSSo8 




















Stnee 
Jan. 1 





105% 107% 
103% 106% 
102% 105% 
103 105% 
101% 103% 


103% 106% 
105% 108% 


106 

104% 1 
103% 1 
103 34 1 
101% 1 


Cote 


555 83253 


a 
a ae 
Teen 








gE 
rs 
FRKKKKKK 
ofa 
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pref with warr...* 


aa aaac 
Zn 
3 





= 
KEE 

3 
iS] 


et 


+ 
107% 107 % 109% 


*100 4 101 104% 
+100 %4 100% 102 


114% 109% 127% 


ugar 
Utah Pow & Lt $7 pref__. 107% % 105% 111% 
Utah Radio Products..._1 series 960 4 106% 112% 
Utility Equities com. ._100 50 154 4 , 149 «6156 
$5.60 priority stock._..1 101% 103% 


Utility & Ind Corp com. .5|_ 102% 104 
Conv 7 73% 81% 


69% 86 
105 108% 
31 


RN “SS HMM@NNNNN SMH 
Ss SS egpraaaaca oos 


$ — mR 
ORO We BW Ne 


=the 


Bro Raa erme rs and 
RRR KR KRRIEKERKK KEK 


KRAK SRK RAKES 


- 
— 
= & 





91% 
96 ¥4 


90% 
89% 
8934! 34, 
9854 98, 

984, 65,000 
101 % | 23,000 
$129% -.-- 127% 130 


109 4 110 ; 107% 111% 
3108 109% 105% 111 
Ist ret M 2%s ser Oizzz1976 x aaa3) 1 103% 103% 101 103% 
Consol Gas (Balt City)— 
Gen mtge 4s 1 123% 123% d 122% 128% 
97% 98% 89% 98% 
Cuban T 56 


56 53 
Cudahy Packing 3%s 101% 102 101 
Delaware El Pow 54s _...1959)x eres 1012432 101 4416 101 
Eastern Gas & Fuel 4s % 89 a 


104 106 
44 45 


2 000] 108% 109% 
3| 10354] 103 34)104 101 % 104 


66-58 stpd —_— 1961 147% 49 41% 48 
Florida Power 4s ser © ____ 1966 : bbb2 $105% 106% 104% 106% 
Florida Power & Lt 5s 1954|x bbb2 104% 104% 104 106% 
Gary Electric ay 


y bb 2 100% 1006 100% 101% 
Gatineau Power ance 47771909 4 eV 5 5 “% 
FOREIGN GOVERNMENT General Pub Serv 58 1953\yb 1 t100 101% 100 102 
AND MUNICIPALITIES— y bbbi 10144 103 d 984 103 
coer Bee Aon we ig] 188, 0135] ia] Shoe 19h 
El 58 1943|x bbb ; 
BONDS 1978ly b. 3} 8336] 83% 8514 72 85% 
*Gestruel 68 953\z 18% 18% 18% 23 
y bb 2 86% 87% 80% 87% 
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Western Air Lines, Inc.__1 
Western Grocer com .___20 
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Co 
Wisconsin P & L. 7% pt iso 
Wolverine Porti Cement_10 
Wolverine Tube com____2 
Woodley Petroleum 1 
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*Prov Banks 6s B. 19s! 
*6 series A_....... 1952 
Danish 5s 19 


{275 39% 
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For footnotes see page 3787 Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating o ibon 



































New York Curb Exchange—Concluded—Page 6 








































































Velume 152 
Ettg a| Week's Range Range Range 
. ’ or Eltg. & Week's Range 
souns Rating of hen Since | BONDS Rating of Prices Since 
(Cona See a Low High s Jan. 1 (Concluded) Seea Low High Jan. 1 
Grand Trunk West 4s.....1950 81% 82% 000| 75% 85 Transit 6s ....1962\y bb 3 104% 104 102% 106 
GrN 5s stpd_..-..- 1950 108% 108% ‘000| 107% 108% | *Piedm’t Hydro El 6 “7 1960/2 $228 2334 1736 29% 
Green Mount Pow 3%s-.-1963 $104% 105% 103% 106% | *Pomeranian Elec ~---1953|z 116% 30 22% 26% 
Grocery Stone Pred G5 ----1855 62 os 7 Be ° = Gas & Coke 

uantanamo ‘ae 24 2 J 1 stamped......... ~--1940)z bb 1 98 99 93% 98 

§*Guardian Investors 5s... 1948 20% 20% j 15 20% Se stamped extendsd....10081s bb 1 tts, 9834 d Hs: 96 4 
Hamburg Elec 7s. -.------ 1935 $94 cccae 18 18 6s E.....1956\z a 3 110 110 ‘ 109 110% 
*Hamburg E! U 4}4s series F.._....-..-. 1961\xa 3 110% 111% 109% 111% 

& St Ry 6s__.------- 18% 18%| 1,000] 15% 18% | Potrero Sug 7s stamped...1947/z ccc2 89 90 . 50 =:100 
Houston Lt & Pr 3}4s..--- 1966 110% 110%| 8.000) 109} 110% Power Corp(Can)4}4sB...1959|\ya_ 1 70% 71 J 69 76% 
Hungarian Ital Bk 7 34s... 1963 13 _----| ------| ----- ----- | o* TUssiaD Electric Gs_..-.. 1954\z t16% 20 17 

+ aoe Aacocces Ru 76%| 7,000 Ln +4 7o% — Service 
emineeeennnad 6 76%| 2,000 mtge 36..........1964|x a 2 108% 108 105% 109 
Idaho Power 3%s_.------ 1967 109% 109%| 2,000) 107} 109% “Yi fC eeaeereees 1949|x bbb2 3108 10634 10834 107 
I) Pr & Lt ist Geser A.-.--- 1953 107% 107%| 22.000) 106% 108 Public Service of N J— 

lst & ref 54s | 1954 106 % 107 5,000} 105 108 6% ..--|y aa 2 151% 151% . 150 162 

lst & ref. bs ser C.------ 106% 106%} 48,000) 104% 107 Puget Sound P & L 6}48...1949|y bb 2 102 103 , 100 103% 

8 f deb 54s__._May -..-1957 101% 101%} 6,000 % 1 ist & ref 5a ser C_...... 1950\y bb 2 102 102% , 98% 104 
Indiana Hydro Elec Se -...1958 00% 100%} 3,000) 100% 101% ist & ref 4}4e ser D....- 1950\y bb 2 101% 102 ‘ 98% 102 

teete 78 79\%| 34,000] 72% 7934 | Queens Boro Gas & Elec— 

ist lien & ref 6e_.------ 1963 77% 78%| 18,000) 71% 78 5}4e series A_......-...- 1952\y bb 3 85 85% y 2 90% 

Gas antae 75% 32,000; 75 92% | *Ruhr Gas Corp 6}4s....-1953|z OEE cinos 17% 28% 
Indianapolis Pow & 14 34481970 107% 107| 11,000} 105 109 *Ruhr Housing 6}48.....- 1958|z 6% ----- 14 §=16% 
sInternational Power Sec— Safe Harbor Water 4}4s_..1979|x aa 2 107% 107% 106% 109 
6348 series C_..------ 1955 16% 17%] 11,000} 14% 21 San Joaquin L & P 6s B...1952|x aa 2 $134 137 133 138% 
976 o6es B. ... 2 2-<<0- 1957 22% 24%] 7.000) 15% 25% | *Saxon Pub Wks 6s..-..-- 1937 |z if)” ee 5 20 
2 *78 (Aug 1941 coupon) 1957 35% 15%] 1,000) 15 15% | *Schulte Real Est 6e......1951|z cc $40 42 36% 40 
Saas 1952)z dd 1/_....- 22 22 2,000} 15% 24 Scullin Steel Inc 36..... --195lly ccc2 79% 82 75% 87% 
7s (July 1941 coupon) -1952}------|------|----- ----- 15 15 Shawinigan W & P 4s... x bbb3 84 85% 84 93% 
Interstate Power 5s 1957 77%| 75% 7934|328,000)| 66% 79% lst 4s series D_....-- 1970|x bbb3 t85\% 85% 85 93% 
Debenture 6s 1952 32% % 34 24,000 % 43 Sheridan Wyo Coal 66. ....1947\y +98 9 99 
lowa Pow & Lt 434s_-----1958|x aa 2/....-- 107% 108 3,000} 106% 108 Sou Carolina Pow 5s. ....- 7 |x bbb2 104% 105% 103 105% 
Isarco Hydro Elec 78 ——— )6=—sC eee 22 24 2,000} 15% 26 Southern Cal Edison 3s...1965|x aa 2 103% 104% 102% 104% 
Italian Superpower 66 NT ee 15 15 2,000; 14 35% | Sou Indiana Ry 4s_....... lily bb 2 52 53 M4 
Jacksonville Gas 8’ western Gas & E13{s...1970|x aa 2 106% 107% 105% 107% 
Jersey Cont P iosslx a 3) 108% rad ig 18438! 34008) 16356 108% | Spalding (AO) Gon cns=-a-ipeoly ou 40” 7 Oe 
000| 105% 108% | Spalding (A G) Se......-.- 1 
ienmns Ree Fen 216 Lameniaitl 1966 +. ate +t | 108% 106 $4 Standard / d sith — 
Kansas Gas & E ec 66... -.- 2022|x bbb2}_....- 24% 124% 123 6s (stamped) .......... yb 2 87% 88 69 89% 
Lake Sup Dist Pow 3}4s-- -1000/x a mena 107% 107%| 4,000) 106% 107% Conv 66 (stamped)..... 1948\yb 2 87% rots 69% 89% 
7s-.----- 1946/z ~=—Ss_ij.----- 20 Geb wesscdl Ghat vtivaneneia 196liyb 2 87% 88% 69% 89% 
Long Island Ltg 6s_--.---- 1945|x b 105% 106 000} 104% 106% Debenture 6s....Dec 1 1966)yb 2 87% 88% 70 «= 8934 
Louisiana Pow & Lt 5s ....1957|x a  45/-..-.--- 108 108% 000| 107 109% | G68 gold debs_.........-. 957\yb 2 87% 88% 70 89% 
Mansfeld Min & Smelt— Standard Pow & Lt 68 ....1957|yb 2 86% 88% 68% 89% 

7s mtgesf_....------- BS - beonweoe +19 35 25 25 Corp Ine Se..... 1950|z cccl 21% 21% 25% 

McCord Rad & Mtg— fe Stinnes (Hugo) Corp— 
ia Pr tenaaenaute b 79%| 79% 79% 1,000) 77 9 a a 26% 26% 26% 32% 
Memphis Comm! Appeal— 7-48 3d ped....... 1946'z 43 56% 

Deb 4}4s.----.--------1952|)x a ‘4 -.---- 103 103% 101% 103% Certificates of deposit...--2 § |------ -----  -=<--| =<----- °7377 "3R1z 
Mengel Co conv 4}48- 98% 99%, 3,000) 95% 99% | *Terni Hydro El 6}4s...-1953 2 22% 24% 3% 26 
Metropolitan Ed 4s E....-1971|x aa 2)..-.-- 108% 108%] 2.000| 105% 10944 | Texas aS 1960 x bbb2 106% 107% 106% 107% 

4s series G...-.------- 108%] 108% 108%] 6,000] 107 110% | Texas Power & Lt 5e..... 1956 x bbb2 107% 108 107 108 
Middle States Pet 64s-...1945\y Db 1)..----. t102 103 100 104 6a series A._.......-..- y bb 2 t118 120 118% 121% 
Midiand Valley RR 5e_---1943 53 54%| 18,000) 50% 59% | Tide Water Power 6s..... 1979|y bb 3 9934 100% 96 100% 
Milw Gas Light 4}48---.-.--1967 106% 107 . 103 % 107 Tiets (L) see Leonard— 

Minn P & L 4}46..-.------ 1978 104%] 103% 104%| 11,000} 102% 105 Twin City Rap Tr 5%s...1952)yb 3 60 60% 59 62% 

lst & OE. cesqaseuens 1955 1 §*Ulen & Co— 

Mississippi Power 58-- ---- 1955 Conv 66 4th stp........ 1950\z 9 9 7 9% 
Miss Power & Lt 56..---- 1957 United Elec N J 4s__....- 1949|x aaa3 115% 115% 114 118% 
Miss River Pow Ist 58. .--.- 1951 *United El Service 7s_...- 1956)z 244% 24% 16% 25 
Missouri Pub Serv 58. -..-- 1960 *United Industrial 6 4s_..1941)\z 20 30 20 30% 
Nassau & Suffolk Ltg 58...1945 ° is daedeene 1945|z 18% 18% 15 30 
Nat Pow & Lt 5s B.----.-- 2030 United Light & Pow Co— 

§*Nat Pub Serv 5e ctfs_.. 1978 ture 6. .......-. 1975hy bb 1 98 100 85 100 
Nebraska Power 4}48- ---- 198i Debenture 6}4s8---....-. 1974|y bb 1 99 100 88 100 

6a series A. .....------- 2022 let lien & cons 5s... .. 1959|x bbb2 104 104 103% 108 %4 
Neisner Bros Realty 6s ....1948)x DDD) _____- 108% 108%] 1,000) 106 109% | Un Lt & Rys (Del) 5s. -.1952|y bb 2 100% 100% 93% 101% 
Nevada-Calif Elec 58. -.-.-- 1956 99%] 98% 9914/224,000| 88% 99% | United Light & Rys (Me)— 

New Amsterdam Gas 5s...1948)x aa +/....-- $117% 120 _..-| 117% 121% 6s series A___.......... 1952|x bbb2 120 120% 117 121 
N E Gas & El Assn 58. ---- 1947|y b 57% 62 | 78.000) 57% 66% Deb 66 series A... - . 1973|y bb 1 9834 100 83% 100 

Dt. chasevumtibonshnesss 1948\|y b 59 59%| 13,000} 59 66% | Utah Power & t Co— 

Conv deb 58.....------ 1950\|y b 57 62 80,000} 57 lst lien & gen 4 }48......1944|x bbb2 100 100% 100 = 102 
New Eng Power 348----- 1961|x aaa2|_____- t107% 109 106% 109% Deb 68 series A_......- 2022\y bb 103 % 104% 103 109 
New Eng Pow Assn 58 -...1948|y bb 88% 90 56.000| 87% 97 Va Pub Service 54 A... -- 1946|y bb 101% 101% 101% 102 

Debenture 5348-_------- 1954|y bb 92 93 | 60,000) 91% 100 ist ref 5s series B..... 1950|y bb 102% 102% 102% 103 
New Orleans Pub Serv— Be OE OE nedenne+e cet 946\y b t101% 101% 100% 102 

*Income 68 series A. -.-- 1949|y bb 3)_____- t100 % 102 102% 105% | Waldorf-Astoria Hotel— 

New York Penn & Ohio— *5e income deb... ....1954/zc¢ 1 14% 5 4 5% 

*Ext 4s stamped....- 195 104%| 104% 104%} 11,000] 101% 106% | Wash Ry & Elec 4s_--_-... 1951|x aa 3 ti09 110% 108 109% 
N Y State E & G 448 -.-.1980 102%| 102% 102%] 33,000| 102% 106 Washington Water Pow 3 }4s'64|x aa 2 109% 109% 1054 109%4 

ist mtge 3%48-..------- 1964|x a 3/___.._ t109% 110% | 107% 109% | West Penn Elec 5s.. ---- 2030|x bbb2 107% 107% 105 108% 
NY & Westeh’r Ltg 48 ....2004 “1"105% 105%| 1,000) 103 106% | West Penn Traction 5s...1960\x a 2 t118% 119 116% 119 

¥ Debenture 58. ........- 1954'x aa 3)_____. Ate casse 1/114 115 Western Newspaper Union— 
Nippon El Pow 6}48--.---- i>: ; Mestieiae $42 48 38% 45 6s unstamped.........- 1944\yb 1 65 66 59 68% 
No Amer Lt & Power— Wise Pow & Light 48..... 1966|x bbb2 105% 106% 105 107% 

5}48 series A._...------ 1956 y bb 3] 10244 102% 102%] 7,000 102% 103% §*York Rys Co 5s stmp...1937|z bbb!i t96%4 98 974% 99% 
No Bost Ltg Prop 3448--..1947 Teenie 104% 106% 104 105% Stamped 5e...-.---..-- 1947\y bb 1 98% 99% 98% 100% 
Nor Cont’i Util 64s-..---- 1948\y 109% 109% 109%| 3.000) 49% 54% 

Ogden Gas 1st 56...------ 1945\y bb 2]_____. 108 108 1,000} 109% 113% 
Ohio Pow ist mtge 3}¢48.,..1968 : 109% 110 21,000} 106 109 
Ohio Public Serv 4s....-.- 100815 8. 31.n<0-< 108 108%] 10,000} 108% 110 
Okla Nat Gas 3%s B.---.- 1955|x bbb2/_____- 104 104 4,000] 106% 108% 
Okia Power & Water 58. ..1948 103 106% 
Pacific Gas & ElecoCo— #§#+-||~~—i#s#j------ 102% 102% 

lst 68 series B_...-...-- 1941|x aa 2/_____- \3103 107 102% 104% 
Pacific Ltg & Pow 58.-..-- 1 98%' 98 99 19,000} 104% 106% 
Pacific Pow & Ltg 58.-.-- 1955|y bbbi|______ {34% 36% 95 100% 
Park Lexington 36_...-..-- 1964 105% 105% 35 86 38 
Penn Cent L & P 46. --.-- 1977 105% 106 104% 106 

Rtn naamameigunintl 1979 105% 106 ‘ 105% 107% 
Penn Electric 4s F_.....-- 1971 108% 108\%| 7,000) 104% 106% 

6s series H........---- 2 ti. ccdlennes | soeee 107% 110 
Penn Pub Serv 68 C..-.-- 1947|x a 2/___..- 107% 107% 106% 109 

eas ia is cheba nil 1964|z a 2)_.__.. 108 108 108 109% 
Pennsyl Wat & Pow 348..1964|------|-.---- 107% 107% 106% 107% 
hr cacimanwtgl I RR SR Ne see 106% 107% 
Peopies Gas L & Coke— 
48 as 1981 103% 104% 102 105 
4s tp 1961 104% 104% 102% 104% 
Phila Elec Pow 548------ 1972|x aa 2)_____. 112% 112% 109 115 
A 
-_-— U = 
* No par value. a Deferred delivery sale. d Ex-interest. e Odd-tot sale. 
n Under-the-rule sale. rf Cash sale. & Ex-dividend. 
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t Friday’s bid and asked price. No sales being transac 


* Bonds being traded flat. 
§ Reported in receivership. 


Abbrestations Used Above—**cod,” certificates of deposit; 


“cum,” cumulative, “conv,” con 
“y tc,” voting trust certificates; 
without warrants. 


vertible; ‘"M,” mortgage; “n-v 
**w i,” when issued; “ww,” wi 


ted during current week, 


“COne.” consolidated. 
* non-voting stock: 
th warrants; “x w.’’ 





a Bank Eligibility and Rating Columa—x Indicates those bonds waich we 


believe eligible for bank investment. 
y Indicates those bonds we believe 


are not bank eligible due either to rating 
status or some provision ip the bond tending to make {t speculative. 
z Indicates issues in default, in bankruptcy, or in 
The rating symbols in this column are based on t 


process of reorganization. 
he ratings assigned to each 


bond by the three rating agencies. The letters indicate the quality and the numeral 


immediately following shows the number of agencies so rating th 
cases the symbols will represent the rating given 
agencies rate a bond differently, then the highest 

A great majority of the issues bearing symbols ccc or 


pearing ddd or lower are in default. 


by the majority. 
single rating is shown. 
lower are in default. Issues 


e bond. In all 
Where all three 





to bank elegibility and rating of bonds. 








See note a above. 


Attention is directed to the new columa in this tabulation pertaining 



















































































The Commercial & Financial Chronicle 


June 14, 1941 













































































































































































Frida, | Sales 
‘ Week's R Range Since Jan. 1, 1941 
Baltimore Stock Exchange an | ahem | Web | 

June 7 to June 13, both inclusive, compiled from official sales lists Stocks (Continued) Par Price Low Htgh Shares Low Htoh 
Friday Sales ; Adams Oi] & Gas com....* 4% 4% 4% 650 2% Mar 4% May 
Last |Week's Range for | Range Since Jan. 1, 1941 Advanced Alum Castings_5 __- 2% 2% 100 24% May 3% Jan 
Sale | of Prices | Week Aetna Ball Bearing com_.1| 11! 11 11: 250|' 11 May 12% Jan 
Stocks— Par) Price |Low Htgh Shares Low Htgh Allied habe yo = ee 11 11 800| 10% Feb) 13 Jan 

Allied Products Cor 
Arundel Corp........-..- Wleeeces | 15% 15% 362 14% May 17 Feb Common.._._-- Srp ee 15% 215% 250 14% Feb 164 Apr 
Balt Transit Cocomvtec* _._. 30 3le 53 27¢ May) 40e¢ Mar 

ist preferred v t c...100 _- 240 2.50 60 165 Jan 2.80 Apr] Allis-Chaimers Mfg. Co..* _____- 27% 29% 145| 254; May| 36% Jan 

Consol Gas EL & Pow...* 58%) 57% 58% 88 56 May! 71% Jan} Altorfer Bros conv pref___* 1 ae 21 10| 17 Jap} 21 June 
4%% pref cl B._-_-- pee 117 117% 7, 114 May! 118% Feb | American Pub Serv prefl00| 85 85 88 90| 85 June!) 94 Jan 

Davison Chemica] Co com 1 7 7% 50 6% Jan! 2\% May | Amer Tel & Tel Co cap.100 __. 57% 2160% 920 149% May 168% Jan 

East Sugars Assn com vtcl|___--- 7} 7% 170 5% Jan 10% Mar] Armour & Co common__.5 4% 4\% 4%; 2,250 4 Apr 5% Jan 

Fidelity & Deposit... -- ee 119% 120% 14. 113% Apr) 120% Jan | Aro Equipment Co com__1)__- 7 7% 100 7 May 9 Jan 

Fidelity & Guar Fire..-.10 ..-.-- 31% 32% 170, 29 Jap) 32% Apr | Asbestos Mfg Co com- A 1% 13 1% 200 1% Jan}; 2% Jan 

D Masons 3%) ! 3! 1,1¢ 5 r 

* asec Sa 100! 20%| 20% 20% 450| 15% Feb! 20% May Aviation Corp (Del) 3% 3% 3% 100 2% AD 5% Jan 

Merch & Miners Transp__* 23% 23% | 50| 15 Feb| 29% Apr] Bastian-Blessing Co com_*|______ 17% 17% 300' 16% May, 19% Apr 

National Marine Bank..30, 48%| 48% 48% BBlevess & ---.- ----- | Belden Mfg Cocom 10). 11% 11% 150, 10 Jan| 12 May 

New Amsterdam Casualty2 -----. 16% 17% 246, 16% May 18 Feb | Bendix Aviation com....5 35%| 34% 36 1,300! 32% Apr! 37% Jan 

North Amer Oil Co com._1|_.--.-- 95c 95e 100 95e June 1.15 Jan | Berghoff Brewing Corp...1)______ 7% 7% 400 6 Apr 84% Jan 

Northern Central Ry. .50 ____- 96% 96% 20| 94% Jan! 97% Jan | Bliss & Laughlin Inccom_5_____. 15 15% 400 13% June} 18% Jan 
Preferred.......--- 100\___. 83 84 85) 8&3 June) 87% Feb | Borg Warner Corp— 

U 8 Fidelity & Guar_... 2 _____. 21% 21%| 382; 21 May! 23% Mar NN Ee REN AE 8} 17 17 17% 800° 16 Apr) 20% Jan 

Western National Bank_.20 _- 35 35 100; 33% Feb) 35 June]! Brack & Sons (ED cap_..*|_.____| 16 16% 140| 16 June 18 Jan 

| Brown Fence & Wire— 
Bonds— late EE 1) 13 “u «14 400/ 1% June ™% Jan 

Balt Trasit Co, 48 one a 41 41% $19,000, 33% Mar 41% June Caams oT Des ees . ray ; ~ Tu 400 te — 44, — 
i. Si hé tie oa . 48% 48% 14,000° 40 Jan' 49% May | Bruce Co (E L) com_-_.-- 6 12%| 12% 12% 800/ 10% Jan 135% Mar 

Butler Brothers. ......- 10 4% 4% 4% 1,950 4 Feb 5 Jan 

a. Boston Stock Exchange 5% cum conv pref__..30) 203 20% 20% 350 1984 Jan aise Jan 

Campbell-Wyant & C an | 
une 7 to June 13, both inclusive, compiled from official sales lists wee... .. "a 115% 115% 50| 101% May| 14% Jan 
, Friday, Sales | Cent Il] Pub Ser $6 pref..* 87 84 87 | 100; 82 May 95% Jan 
| Last | Week's Range! for | Range Since Jan. 1, 1941 Central & 8 W— 
Sale of Prices Week | PD. dasaccenbe 50c 216 316 316 900 % Jan ! Jan 
Stocks— Par Price |Low Htgh Shares Low | High Eee _ re 30% 31% 110, 30% June| 47 Jan 
Prior lien pref.....--- */ 106 | 106 = 106% 40,105 Mar! 11244 May 

Amer Tel & Tel..--..- 100| 158%| 157% 161% 2,606) 148% May! 168% May | Central States P & Lt pf_*|__-__- 5 5 10| 5 June, 8% Jan 

Bigelow Sant dans Co pf100 104 104 104 57; 100 Jap! 104% Apr | Chicago Corp common_..1|_____- 74 %| 2,850 %% June 1 Jan 

Boston & Albany.....-. 100, 8&8 88 89 270| 87% Mar! 97% Jan Convertible preferred..*| 29 28% 29 1,350 27% Feb 30 Jan 

Boston Edison Co (new).25, 27% 27 28% 2,973| 26% May! 34% Jan | Chic Flexible Shaft com__5| 615 61% 62 150 +60 Apr| 73 Jan 

Boston Elevated... - - - 100)... ... 43_Ci4+4 105, 4134 Apr) 50% Feb | Chicago Yellow Cabcap_.*)__--- 8% 84 287, 8% May) 9% Jan 

Boston Herald,Traveller..*| ~~ -- - - 18% 18% 75| 18 Jan) 20% Apr } 

Boston & Maine— Chrysler Corp common..5| 57% 55% 58% 936| 55% May) 72% Jan 
Prior preferred__...-. 100 6% 5% 6% 1,000 5% Mar 7 Apr | Cities Service Co com_..10 3% 3% 4% 500 3% Feb 5 Jan 
Class A Ist pref std. “el 2 | 2 2 | 35 1% Jan 2% May | Commonwealth Edison— 

Class A Ist pref___-__1¢ bal ef 2 2 100 1% Jan 2% Feb er 26| 26% 25% 26% 5,300| 24144 May 30 Jan 
Class B Ist pref std. 100). ---_- 2% 2% 40 1% Jan| 2% May Consolidated Oll Corp_.-* 6 5% 6 2,850 5% Feb 644 May 
Class D Ist pref std —-. i001 ieaaun 2% 2} \% 15 1% Jan 2% Apr Consumers Co— 

Class C Ist pref std__100)-.---- 2 275 1% Jan) 2% May V te pref partic shs.._.50)-____-. 4% 4% 20 4% Jan 6% Jan 

Boston Per Prop Trusts __* 11%; 11 1 1 4 530, 11 June| 12% Apr | Container Corp of Ame ri 

Boston and Providence _100  - - - - - | 19 19 30| 12% Feb) 23% Apr ND ne ee 20! a 14% 14 80; 12% Feb) 16 Jan 

Brown & Durrell...------ |} 1.00; 1.00 1.00 20 95e Jan 1.50 Feb | Continental Steel— 

PE so ca we A a 177 17% 50 175% Mar, 23% Jan 

Caiumet & Hecla........ 5 saad 6 6% 310 5% Aor 5% June | Crane Co com.........25| 16% 14% 163 503° 13 Apr 19% Jan 

Copper Range......-.... 5% 5% 5% 904 4% Fen! 5% May | Cudahy Packing 7% prf100| 91% 8&9 91% 110° 80% Jan 8 Jan 

East Fuel & Gas As com__*|-.-.--- 1% 1% 36 1% May! 3% Jan | Cunningham Dre Strs..24/_.---- 15% 5% 100; 15 May; 19 Jan 
4\%% prior pref_-_-.-- 100} - - - 50% 52 110; 47% June; 58% Jan | Decker (Alf) & Cohn— 

Fo 2 ae 100; 33 32% 33% 272;| 30% Apr) 41% Jan Preferred.........- 100 24 24% 50| 24 Jan; 2414 June 

Eastern Mass 8t Ry— Deere & Co com.._...-- Micacest Balt Be 925, 19% Feb) 23 June 
I sik ase 100) ..--- 75 75 25| 74% June| 87% Feb | Diamond T Mot car com.2) 8 7% 83 350 7 May 9% Jan 

Eastern SS Lines..__..-.- ° 6% 6% 7% — 3% Feb 8% Apr | Dodge Mfg Corpcom.-..-.*|..--- 11% 11% 50; 611 Apr 14 Jan 

Employers Group..-.-.-.-.- 4 Oe 224% 22% 21 May! 25% Jan | 

Gillette Safety Razor. ...* 2% 2 2% 179) 2 May; 3% Jan | ElecHovsehold UtilCorp.5; 3% 3% 3% 950 3% Feb 4% Apr 

Elgin Natl Watch Co...15)-__---- 28% 29% 500 28% June! 33% Feb 

Lamson Corp (Del) com- 1% 1% 1% 30 1% May 2 Apr | Eversharp Inc com-_-.--- | ee 2 2 100 2 May 3 Jan 
6% cum pref........ 50 pases 23 23 25) 20 May; 26 May | Fairbanks Morse com-_.-.*/__-- 35% 36! 200, 34% May 45% Jan 

Maine Central— | FitzSim & Con D & Deom, 7 7 100 6% Jan 7% Jan 
aS 100 5 5 72 4 Jan 6 May | Fuller Mfg Cocom. ._...3 lecae 4 4% | 300 3% May 5 Jan 

Mass. Util Ass vt c...... 1) 15¢ 5e 15e¢ 200 5e May 62c Jan | Gardner Denver Cocom__* a 16 16 100 16 May 19 Jan 

Mergenthaler Linotype. -_*)--- 20% 20% 55| 18% May 26 Jan | General Amer Trans com.5!__.-..| 50% 53% 113, 46% Apr 55% Jan 

Narragansett RacgAssnine) | - - - - - 5% 5% 410 4% Jap 6% Apr | General Finance Corp com! 144 1 34 100 1% June 2% Jan 

N Eng,Gs & El Assn pref_*| - | 15 15 65) 15 June! 15 June | Genera) Foods com. .-..- ,_ 35% 3644 290' 33% Feb 39% Jan 

New Engiand Tel & Tel pod 115%| 113 116% 215; 110 May! 129 Jan | Gen Motors Corp com_.10 39 3744 39%! 1.500 36% May 48% Jan 

NY&NH&Hrt RR- cece 532 532 81 lig Jan 54 Apr | Gillette Safety Razor com * 2% 2% 100 24% May 3% Jan 

North Butte - . ... ne 3.50 boas 2lc 23¢ 130 2le June 37c Jan | Goldblatt Bros Inc com_-_* 6% 6% 150 6% June 8 Jan 

Northern RR(Nw Ham) 100) - - -- 88 8S 5| 88 June) 90 Jan | Goodyear T& Rubeom..* 16% 16% 17! 430 16 May 20% Jan 

Old Colony RR. 100}. - - 10¢ l0¢ 50 8c May 25c Mar | Gossard Co (H W) com___* s 85 150 8 May 10% Jan 

Old Colony RR (etfs of dep) nen 10c 10¢ 230 4c Jan 10c Feb | Great Lakes D& Deom_.* 14) 144% 14% 600, 14% Feb 17% Mar 

Pacific Mills Co......-..-. 15%; 13% 15% 508; 11% Feb) 14 May 

Pennsylvania RR... -.-- 0 23%| 23% 23% 716| 22 Feb| 25% June | Hall Printing Co com_..10 ___--- 13% 14 100 11% Apr 16% Jan 

Quincy Mining Co.-_-_ ~~~ Belo o<~. 99c 99¢ 100 54 May) 1% Jan | Hetleman Brewing cap...) __---- 84% 8% 200 8% June 9% Jan 

Reece Folding Mach Co_10) -- 1 1% 150 1 Feb 1% Jan | Hein Werner Motor Parts 3 tee 7% 7% 150 7 May 9% Jan 

Shawmut Ass’n T C_...-_. *,| 10%! 10 10% 165 9% Apr) 11 Jan | Hibb Spencer Bart com_25 __-_--- 38 38 30| 37% Feb) 40 Jan 

Stone & Webster........ ; 6% 6%) 190 5% Apr! 8% Jap | Horders Inc com ., 14 14 50| 12% May! 14% Jan 

Houdallle-Hershey cl  e_ Bee 11% 12% 550) «10 Apr 13% Jan 

Torrington Co (The). ...- *| 26%) 25% 26% 1,035) 25 Apr) 30% Jan | Hubbell Harvy Inccom__5 16 16 16 4 15% Feb) 17% Jan 

Union Twist Drill Co__-_5)-.-- 36% 37 110, 33% Feb) 40 Mar | Hupp Motor Car com_._._1)___--- 716 4 25 Sig Mar % Jan } 

United Fruit Co._....-..- * 65%) 61% 65% 748| 59% June 70% Jan | Illinois Brick Co cap__..10 _____- 3% 3% 100 2% Feb 3% June 

United Shoe Mach Corp.25, 54 | 52 54 | 459| 49% Apr) 60% Jan | Illinois Central RR com100 7% 7% 7% 310) 7% June) 8% May 
6% cum pref.......- 25) 44 44 44 | 62! 43% May! 45% Jan | Indep Pneu Tool vte__._*|___-_- 23 23 100; 21% May| 29% Jan 

Utah Metal & Ton Co.-..1) 35¢) 35e 8 38¢ 890 35c Apr 52c Mar | Indianapolis Pr & Ltcom.* _____- 19% 19% 97| 18% May 21% Jan 

Waldorf System ........*/------| 9% 9% 50 7% Apr 9% Apr | Indiana Steel Prod com__1 3 3 100 3 June + Apr 

Ps +b nee Sewee , lig Nig OS le Feb 1, Jan | Inland Steel Cocap......* __ 70% 73% 370, 69% Apr 90% Jan 

Warren (8S D) Co._..--.-.. 4 29 31 | 138, 26% Mar 31 June | Internations! Rarvesteom*) 50% 50% 53 | 456, 43% May) 53% Jan 

Iron Fireman Mfg Co v t c*|___--- 16 16 | 50| 15% May! 18 Mar 
Bonde— 
oe & Maine RR— Jarvis (W B) Co cap_---- | ee 10% 10%) 45 9% Apr 14 Jan 
he a 1960|------| 6734 694) $6,200| 66%{ Mar 74 Mar | Katz Drug Co com__-_-_-_-1 4% 4% 4% 200 4 Jap 4% Feb 
potseeiageenene 1970|-----.| 28 28%) 20,500, 18% Jan 295% Apr | Kellogg Switchboard— | 

Eastern Mass St Ry— "ie _, ee 7% =7% 50 7 May 8% Jan 
Series A 44%.-..... SOAR cennce 104% 104%| 2,000) 10154 Jan) 105% Apr ] Ken-Rad Tube & LcomA *|______ 4% 4% 100 3 Jap 4% June ff] 
Series B 56.......- BREB conece 106% 106% 100} 102 Mar| 107 Apr | Ky Util jr cum pref_...50)___-_-__| 46 46 | 10; 45% May, 50% Jan 
2? Gila cccncee a 108 108 600! 105 Feb 108 Mar a SS eae * re tat | ae oe 99% OY 46) P — ad + —_ oo -_ 

ngsbury Brew Co cap_- 5i¢ 4 % 75 , pr an 
La Salle Ext Univ com___5 % 3% % 400 % June 1 Jan 
Leath & Cocom_______-_- See | 4 4 50! 3% Jan 4 Apr 
CHICAGO SECURITIES Ve Rol Co com 0 a fi] gil Ame] 8s Jue 
poe Any sewer ed com?) 5% 5% 5% 670 5 Feb 7% Jan 
neoln Printing Co— 
Listed and Unlisted ——«_ e| 4 1 1 100) 1 Feb) 1% Jani 
. Lion Oil Refg Co cap- + 11% 11% 115 9% Apr 11% June 
Liquid Carbonic com_.--- a 16% 16% 39, 13% May, 16% Jan 
ad ‘A S I Loudon Packing com----*/|-_----- 1% 2) 400 1% Feb 2s June 
Members = Principal Exchanges McCord Rad & Mfg cl A- 11 i111 60| 9 Jan 14% Feb 
Bell System T: MeWilliams Dredging com*|____- 7% «73 100 5% Jan 8% Mar 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 ssestants Fieid com__..- *;| 15%! 14% 15%) 1,650 13% Jan 15% Jan 
er & Mfrs Sec— 
10 S. La Salle St., CHICAGO $2 cum partic pref____- ee | 27 27 30| 26% May) 29% Apr 
Middle West Corp cap...5| 5 4% 5%) 2,650 4% May) 6% Jan 
Midiand United conv pf as ------ 5% 5% = 3% Feb 7 Apr 
0 a ae i 1 35 1 Feb 1; ‘e 
Chicago Stock Exchange Midland Utii— ee ™ “ s : 
June 7 to June 13, both inclusive sci s 6% prior lien......- 100; 11% 11 11% 550; 3 Apr 12% May 
> inclusive, compiled from official sales lists 77 cee tee. 100) 11%! 11 112s | 4001 3 Jan| 1244 May 
| Friday Sales 7% preferred A_____ a te lg le | 100} 4% Apr ‘3 May | 
Last |Week's Range| for | Range Since Jan.1, 1941 | Miller & Hart— 
Sale of Prices V tc common stock ..--- | 1%) 1% 1%) 9,500 % May; 1% June 
Stocks— Par| Price |Low High) Shares Low High seam preferred... .24| - . -- -- | 15% 16% P 600; 10 Jan| 16% June 
1 prior pref......... 10 6% 5% 6%! 2,000; 5% June! 6% June 
Abbutt Laboratories com * 46% 48 448; 46 Feb; 53% Jan Minneapolis Brew Cocom 1 __--- : 4% 4%) 100| 4% June 64 Jan 
Acme Steel Co com-_---_- 46 46 50! 437 Apr! 51% Jan Monroe Chemical Co pref_*\__---- 36% 36% 20| 36% June' 37 May 
For footnotes see page 3791. 
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June 7 to June 13, both inclusive, compiled from official sales lists H 
Friday Sales | June 7 to June 13, both inclusive, compiled from official sales lists 
Last |Week's Range Range Since Jan. 1, 1941 Fria Sales 
—_ of Pris Ww = eek | Lea Week's Range or Range Since Jan. 1, 1941 
Stocks— Par| Price \Low Htgh| Shares| Low High ioe [wea eee 0 1, 
Am Laundry Mach_.--- 20|...... | 20% 20%| 137; 16% Feb| 20% Mar |  Stocks— Par| Price |Low _Htgh} Shares Low Htgh 
Champ Paper pref - ---. ee | 104% 104% 3} 103%4 Apr] 106 Feb : ’ “¥ : v ' 
4 ‘ Baldwin Rubber com... -1 6 5% 6 790 5% Apr 64% Jan 
ossecaw _ F 3 » / 7 
tana Gas " eete 2% 2% 100 1% .— 244 Ape Briggs Mfg com - ---.... S|---co-| 1936 19%6) 245) 18% Apr) 24 Jan if 
Cin Gas & Elec pret----100| 981] 98% 100 $40] 06% Janel 107%¢ Fob | BeOwS Metaren com. --.3| S0e; Se Se Se ft ee «(fee le 
CNO&TP oe 9 90 5| 8734 Feb| 921¢ May ee eo suit usxcl syel gest Baael ee” Jem 
Se ters ‘aE: 9% «91 anil 99.37 : -™ Chrysler Corp com......5|)......| 58% 58% 376 55% May 
ee eeeeeseen-o~0r= eta sik 82 Jor] sat j48y| of 382 | Consolidated Papercom.10| 15 | 15 15 200} 15 Apr| 16% Feb 
“ Ri oa pk pantech 50| 2% 27 3 8,657| 23% May 3 May | Consumers Steel com----1 80¢ 72¢ =©©80¢e 400 60¢ Mar 93c May 
c . ee * sins 6% 7% 130/45, Jani 7% J 4 Continental Motors com. 1}... -_- 2% 3 835} 2% May) 4 Jan 
PEF SV occ coccowse lonones si = : as 7s 82 | Cunningham Drug com 2 | eS: 15% 15% 208 15% om 15% june 
c 1 % 5 91 Det & Clev Nav com.-_-..10)_____- 77e §679¢ d 50 68c Jan 94¢ ar 
cathy mee tna MA} ese ose] 7g) k’* BPE] 3096 Jan ' Detroit Edison com..--100/ 20%] 20% 21 | 1,336] 20  May| 23° Apr 
——.. +*|""3614| 26% 27 85| 26 June| 29 Jan | Det-Michigan Stovecom-1! 2%/ 2% 2%| 1,300) 1% Jan) 2% Apr 
Hatfield prior pret a ai i2| _.| 5 \ 5% 8) 5% June 6% Mar Detroit sg ch oy C08 - : ewer tos 100 "ae eae o. 
oe | eee Ts 3 Diveo Twin Truck com. --1)_--_-_ 5% M% 
Hobart yt peiabon 7 ot 35 38 35 13| 35 p as — Durham Mfg com --.---.- 1 1% 1% 1% 200 1 Apr 1% Jan 
Piinnnanaaseneenences _, ee 12 12 25| 12 June}; 13% Feb ‘ £ » as 
} ~ ‘ Federal Mogul com . ..-. -. = ihaatnie 11% 12 547; 11% Apr; 14 Jan 
—........ et "25% "243 : 36 765 24 3 von ee 4 Frankenmuth Brew com--1 1% 1% 1%) 1,750 1% May 2% Jan 
sei ahaa ed - iia . | = Gar Wood Ind com..----3)...-. gti? gh?é| 1404) 3% Apr] 495 Mar 
eet to ” ae 2 24 23! 191 > General Motors com....10)___-_-_- 8 My 8% 959) ¢ 6% ay % an 
apa | 5334] 51% 53%| 1,019] 503, May| $8 Jan Gott Brews enh «----8)]------| 36 S| i ie ant ie Se 
oY 3S (augetespaeaiababeaipie. | | ¢ ‘ | p ‘ ‘eh| 291 iraham-Paige com ------. 5e 2 7 
—— - Browracsounss °| - - ‘4 poe = % oaay  % — Grand Valley Brew com -.-1}_-_-__- 50e 50¢ 100 30c Mar 50c Jan 
US Printing She eae: = eA | gac 2a| 94, 1% Jan| 3% May | Hall Lamp com------..- $|------ 54% 5% 260, 5 June; 97% Jan 
—............... 23° 23 | 30| 15 Feb| 23 June | Hoover Ball & Bear com - «eee 19 19 100 18% Feb 21 Apr 
SE ctressesccons | ee | 6% 7%| 50] 6% June| 9% Jan rae wr Ry Ld | plete Tet) me ee Be 
i oe Seed Ne . Houdaille-Hershey cl B---*|__---- @ 12% é 4 é 
Eynereneneceens enters oe 10| 95 Feb) 97 ADF | Frudson Motor Car com__*|-_-_-- 3 3 | 260| 3 Aprl 4% Jan 
Unlisted— | Hurd Lock & Mfg com---1/--_--. 30ce 630¢ 800 30c June 45e Jan 
5 3% 4) g)| t F 
Am Rolling Mil oe 25) -----. 13% 131 | 209) 1136 BR... 18% = Kingston Products com- ; ae 1% 1% 600} 1 Mar 1% Apr 
General Motors-.------i0\” "39 | 38 395% 208| 36% May| 4814 Jan ee OO ee cant 1 -secee i> >) aa 2 “ fs ls al 
Timken R Bearing - ----- _ eee 43% 43% 10' 41% May! 51% Jan Stossomeret? den... 1% 1% 440| 1% May! 1% Mar | 
McClanahan Oil com----1 22c 2le 22¢c; 2,000 l6c Jan 25¢ Jan 
Michigan Silica com-.---- eee 1% 1% 930 1 May 1% Jan i 
hi Li d d U li d S he Michigan Sugar com. ---- * 77e 76c 77¢ , = rey = Y = 
( ) an ec Proferred...cxcccceces 10 5% 54% «6 ,050 4 an un 
10 iste n iste urities Micromatic Hone com...1| 6% 6 % 6% 4 13 yy! rf o 
Mid-West Abrasive com50c) __- __- 1% 1% ‘ ¢ Apr 4 Ja 
Members Cleveland Stock Exchange ee dal 6a. Tel. ae . TP ie 
Murray Corp com..---- 10 5% 5% OB 475 Apr 8% Jan 
Michigan Die Casting ----1 1% 1% 1%] 3,000 1% Apr 1% Apr 
Packard Motor Car com -_* 2% 2% 2% 1 2% May 3% Jan 
Parke Davis com_..----- i caianiad 26 26%| 1,345) 25 May| 30% Jan 
' ia Parker-Wolverine com-.._* 8 c. 8 re a2 — aio = 
Peninsular Mtl Prod com.1 90c ic 90¢ c May . 
Unien Commerce Baliding, Cleveland Prudential Invest com-.-1) 14] 1M 1 4 206/14 May i 4 Jan 
+ »9 Motor com -.....-.-.-0/-.--.- p ‘ 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 ss i: wh eum... eater 2 H 200/ 2 Apri 2% Jan 
River Raison Paper com-..*/|_.---.- 1% 1% 700 1% Apr 1% Jan 
Scotten-Dillon com - - --- 10; 17%| 17% 18% 520| 17% May! 20% Jan 
Cleveland Stock Exchange Std Tube el B com ------- 1] 1%] 1% 1%] 804 196 Mar] 236 Apr 
June 7 to June 13, both inclusive, compiled from official sales lists oe rs Swe sector aa arr 20| 98 Mar| 99% Jan 
Friday Sales Tivoli Brewing com-...--- 1 1% 1% 1% 290 1% May 1% Jan 
Last | Week's Range 4 A 
Sale ry . . heat | Sones Sane fam. 8, Se WENO. < cccsccswcsccce 1) io > 3% 3% 100 3 Feb $i Jan 
Stocks— Par| Price |Low Htgh\ Shares Low | Htgh Union Investment com ...*/-..--- 3% 3% 314 3% Mar Hed Mar 
United Shirt Dist com-_...*/------ 4% 4% 250 4% May - ~ 
Akron Brass Mfg-_---.-- ee 550) 4% Jan 6% Mar | United Specialties --.---. aa 9% 9% = . fi 1% — 
Amer Coach & Body...-- 5} 10%] 10% 1056 160; 10% June 8 Mar | Universal Cooler cl B--.-..* 70¢ 70c 70¢ 1632 bear 
Apex Elec Mfg-----.---- VW eoccce 8% 127 8% June’ 12% Jan ' Universal Products com--*!---~--- 14% 14% 110! 14% June 
For footnotes see page 3791, ° ail 
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F Hamm Friday Sales 
Last | Week's Range r | Range Since Jan. 1, 1941 Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Week 
Stocks (Concluded) Par Price Low High Shares| Low | High Stocks (Concluded) Par) Price |Low _ High} Shares Low Hoh 
Montgomery Wardcom .* 35% 33% 36% 495| 31% May 39% Jan | Brewing Corp of aac. cts 4 4% 110} 3% May| 4% Jan 
Natl Bond & Invest com..*) eens Z10% 10% 50, 10% May 13 Mar | City Ice & Fuel_________ . ea 10 10% 662 8% Apr O% June 
Nat] Cylinder Gas com--_.1 10% 10 10% 1,150) 8% Apr Ill Jan I 100) 102%} 102 103 1,098; 95 Jan| 103 June 
Nat! Pressure Cooker com 2 4% 44% 4% 150) 4 Mar 4% May | Cl Cliffs Iron pref_______ *| 78 78 78 584; 70 Apr| 79% May 
National Standardcom..10| 27 | 27 2814 100; 24 May! 32 Jan | Cleveland Ry________- me | 27 27 95| 25% June| 32% Mar 
Noblitt-Sparks Ind cap._5 _----_- | 25% 27% 210; 24% Apr) 32% Jan | Cliffs Corp com-__-______- H We B22 144% 14% 992; 12% Apr) 17% Jan 
No American Car com__.20'______ 6 200) 5% May} 8 Mar | Colonial Finance________1]______ 11 ll 200; 10% June) 13 Jan 
ot ey ee 10% 10% ill 600 10 Apri 14 Jan | Dow Chemical pret.” i00| leet 115 «115 115) 110 Jan; 115% June 
est Util— ‘ 
Prior lien pref__..... . == 57% 57% 70| 54% Feb! 63 Feb | Eaton Mfg_-...__._____- | Soe a30\% a30% 20; 29 June} 36% Jan 
7% preferred_.___.- 100 10 =| 9 10 50 6 May| 13 Jan | Electric Controller _.___- eee 54 54 17) 50 Apr| 58 Jan 
Peabody Coal Co cl B com 5 1% % 1%! 1,200 Jap 1% June | Faultless Rubber________ eo 13 13 30; 13 June| 16% Feb 
Penn Electric Switch cl Al0) -----. 14 14 || 100) 13% May! 16 Jan | c General Electric com _- -*| a31\%| a30 a31% 80; 28% May| 35% Jan 
ce Glidden Co com. -____- a re ai4% al5\ 80; 12% Mar; 15% June 
Penn RR capital_.....- 50; 23% 23% 24 770, 22 Feb) 25% Apr | Goodrich (B F)_________ | aia ali3 al3\% 38; 11% Apr) 14% Jan 
Peoples G Lt&Coke cap 100 39%| 38% 39% 475| 36 Jap) 43 Mar | Great Lakes Tow pref__100|______ 80 80 50; 71% Jan) 85 Apr 
Perfect Circle (The) Co..*)_..-.-- 23 23 20; 23 June; 27 Jan | Greif Bros Cooperage A__*|______ 44% 44% 124; 44% Apr) 48% June 
Poor & Co cl B_....-..... <a 6% 6%) 450 5% Apr 8 Jan | Halle Bros pref_______ ES 41% 41% 56; 40% Apr) 41% June 
Pressed Steel Car com...) __-_--- 10% 10%! 300 9% Feb 13 Jan | c Industrial Rayon com__*|______ a23% a23% 50} 20% June! 26 Jan 
Quaker Oats Co common.* 75 75 76% 380' 75 June! 105 Jan | c Interlake Iron com____- *| essed a8ig¢ a&zg% 225 7 Apr} 11% Jan 
aap Mllesessol 149 §=149%) 60) 148% Mar) 160 Jan | Interlake Steamship_....*| 41 40% 41% 704; 40 June} 43% Jan 
Rath Packing com_--_-- 10) 46 | 45% 46 | = 300) 4135 May) 57% Jan | 
Raytheon Mfg Co— Jaeger Machine _.______- =o 18% 18% 11] 15% Jan) 19% June 
ead 50c Ss i 2 | 1,100) 1 Jan} 2 Feb | Kelly Island Lime & Tr__*|______ 12 12 90 1 June| 12% Mar 
6% preferred.....---- = 1% 1) 400) % «Jan 1% June | Lamson & Sessions --____ ., oe 44% 4% 287 3% Jan 4% Mar 
Reliance Mfg Cecom...10' 10%) 10% 10%) 670) 9% Apr! 10% Feb | McKee (AG) clB______. *| 35%! 35% 35% 300| 33% Mar| 38 Jan 
| | Medusa Portland Cement*| 221%4| 22 22% 50| 17  Feb| 22% May 
Sangamo Electric com. ....*| 19%| 18% 19%) 300; 183% June}; 2244 Jan | Miller Wholesale Drug__.*} 10% 9 10% 904 7 Jan}; 10% June 
Sears Roebuck & Co cap..* __.-__. | 69% 72% 883| 67% Apr| 78% Jan | Myers (F E) & Bro_____. — ee 454% 45% 20; 45 Apr| 51% Feb 
Serriek Corp el B com_- “74 3%| 3% 3% 700) 1% Feb 4% June | National Acme________- | as al7% a18% 32} 16 Apr| 23% Jan 
Signode Steel Strap pref_30) _---- - 30 30 | 10) 28344 Mar) 30 Jan | National Refining (new) __* 3% 27 3%%| 1,112 1% Mar 3% June 
Sou Bend Lathe Wkscap.56 30%) 30% 30%) 200' 29% Mar! 35% Jan Prior preferred 6% -...*| 41% 37 41% 110} 26 Mar; 41% June 
Spiegel Inc common-_-.-.- ivsened 5% 5% 45) 4% Apr) 6% Jan] National Tile.._.______- es: “% 600 %% May| 1% Mar 
Standard Dredging— | Nestle LeMur A_______- _ eee “| OU 52 % Jan % May 
i.  ecowe ce 13 13 50; 12% Jan) 14% Jan | ¢N Y Central RR com___*/_____. al2% al2% 50; 11% May| 15% Jan 
tandard Oil of Ind_.....25 30%| 29 % «630% 1,294; 25% Mar, 30% May 
Stewart Warmer__.._.....6)_____- 7 7%| 2,000 6% Apr 8% Jan | c Ohio Oil com__________ ee 9% 9% 330 6% Feb 9% May 
Sunstrand Mach T’lcom.6; 30%; 30 31% 500) 29 Feb| 36 Jan | Ohio Confection A------ * s 8 8 30 8 June 9 June 
Swift International cap..15) - - - - _- 18% 18 %| 431) 17% Mar, 19% Jan] Packer Corp________-__- , 12 12 52} 11% Mar 2 May 
Swift & Co...........- 22%) 21% 22%) 1,742; 19% May!) 24% Jan | c Republic Steel com____- *| alg aigs% al9% 175| 16% Feb| 22% Jan 
Texas Corp caoital--.-- ee 39% 39% 560, 34% Feb! 40% May | Richman Bros-_-_-_-______- *| 31 30% 31 1,224} 30 Apr| 35% Jan 
Thompson (J R) com__..2|__---- 3% 3% 15; 3% June 6% Jan | Standard Oil (Ohio) ....25| a41%| a39%{ a42 330| 34% Feb!) 41% June 
Trane Co (The) com....25)...-.--. 9% 9% 300) 9 June; 12 Jan | Troxel Mfg___....-.---- Pes 2% 2% 320 2 Jan 2% Feb 
| | c U 8 Steel com.____-.-- *| a55%| a54\% a565i6 361) 49% Apr| 70% Jan 
Union Carb & Carbon cap *| - - - . -- 70% 72% 690| 61% Feb) 7254 June | Upson-Walton_________- Ditanee 5 5 65 4% June 6% Jan 
United Air Lines Tr cap..5 -__---- 10% 10% 30 9% May| 17 Jan | Weinberger Drud Stores__*|______ 8% 8% 110 8% Apr} 10% Jan 
U 8 Gypsum Co com -.20) - -- - - - 57% 59% 225| 53% May| 6954 Jan | White Motor-----.---- _ al4\% al4\ 10} 12% Feb| 175% Jan 
United States Steel com..* 56 Ys) 54% 57%) 3,800| 49% Apr) 70% Jan | Youngstown Sheet & Tube*!_____- a33% a34\% 55| 30% Apr! 42% Jan 
7% cum pref.......100)____-_- 117% 120% 161) 115% June! 130 Jan 
Utah Radio Products com 1 1 | 1 he 350 % Mar 1% May 
Util & Ind Corp conv pref 7) 1% 1% 1% 150) 1% Feb 1% Jan 
Rts cisiaiden aude * ‘ 16) : lig a” 350 lig Mar os” a 
Walgreen Co com..----- *| 18%| 18% 15 800| 17% Apr ay W L & C 
Wayne Pump Cocap.-.-.-.-.1/..-.-_-- 16% 17 95| 15% Apr| 184% Mar ATLING, ERCHEN oO. 
Western Un py Ba ig 24 *6| athe 24% 268; 19 Feb) A +ts: — Members 
Westnghs El & com .50 ....--| 91% 96% 110; 85% June % Jan 
Wieboldt Stores com.....* ...-.-- | 7% 7% 50) 5% Feb 7% June New York Stock Exchange New York Curb Associate 
Williams Oil-O-Matic com *| 24; 2% 2%| 200i 1 Jan) 3% Mar Detroit Stock Exchange Chicago Stock Exchange 
Wisc Bankshares com.-...*)..-.-.-- 4% 4% 200 4% Mar 5% Jan 
Woodall Indust com_.--- 2) 3%| 3% 3%] 150] 3% May a: Jan Ford Building DETROIT 
Wrigley (Wm Jr) Co cap.* -__-_--- 64% 65%) 116, 63 May 9% Jan ° 
Zenith Radio Corp com..*|_____- | 124% 12%! 695 10% May! 15% Apr Telephone: Randolph 5530 




















Cincinnati Stock Exchange 













































































Detroit Stock Exchange 
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Friday) Sales 
Kast |Weet's Ranoe| for, | Ranoe Since Jan. 1, 1941 Philadelphia Stock Exchange 
Stocks (Concluded) Par| Price |Low Hoh Shares | Low ) Htgh June 7 to June 13, both inclusive, Se from official sales lists 
Warner Aircraft com ----.- 1 1 | 1% : %| 3,685) 1 Feb 1% Jan | oo a 
Wayne Screw Prod com --4)_.-- : 2% Sa 600) Sa a? 3% May | ‘pale Lax |Weet's Ranee fn. | ‘for | Range Since Jan. 1, 1941 
Wolverine Tube com ... ~~ ae 5} é | ay 5% May 
Young Spring & Wire..--*!...-_.' 10 * 10%! 210! 9% Apri 12% Jan| Stocke— Par| Price |Low ce bee $ Low High 
Ameean Poe cc -igo|-2--|aBPyg sant] Hal anid ay] wend Se 
Los Angeles Stock Exchange Budd (i G) Mig Co-----*|------| "8m 4”| feo of hae] sg den 
‘ Budd Wheel Co.....---- __ ES 6% $56| 100 5% Feb 7% Jan 
June 7 to June 13, both inclusive, compiled from official sales lists Caeser Cole......... 5| 57%| 56% 59%| 452) 55  May| 71% Jan 
Friday| Sales | Electric Storage Battery er a “- wal = YG 4. : aaa Hs — > 4% Jan 
; Geners! Motors - -.----- 9%| 37% % 2 365% ay % Jan 
~+ wu: Ranse fo. | Range Stnce Jan. 1, 1941 Horn& Hardart (Phiia)com*| "Paap: | 113% 114% 25| 113. June! 120 ten 
Stocks— Par| Price |Low Htgh' Shares) Low Htgh Horné& Hardart(N Y)eom.°| bacon | 24% 24% 10; 24 % June; 31% Jan 
Alreraft Accessories....60e| 1% 134 1%| 5,057| 1.20 May| 234 Jam | Lebigh Coal & Navgtn_..*)...__- 3% 3%| 339, 2% Feb) 3% June 
en birt nt _8e 294 2914 29% 10) 27% Feb! 31 n Mar | Natl Power & Light. --- ano | 6% 6%) | 230) 5% May) 7% Mar 
7; + pea 9 2 2 1.906 1% Jap F Pennroad Corp v t ¢_---- 1} 2%) 2% 2%| 3,863) 2 Jan 2% Mar 
Blue Diamond Corp - 906) 2% Feb 4p : 4d | - . . 
Bolsa Chica Oil el A com _10! 1%| 1% 1%! . 200] 1% Jan| 2 May | Pennsylvanis RR....-- asl sasstl sasitass’’| °’Sel us| lee ee oe 
ont § ‘ h 1 y 100) 35 enna Salt Mfg -------- | e 
Broadway Dept StoreInc.*; 4 s% 66% ut 3% Apr; 5% Jan | Snila Elec of Pa $5 pref. -*| saeue 11534 116 A. ey an = Jan 
Central Invest Corp...100| 10%) 10% 10% 40; 9% Jan} 11 Apr | Phila Elec Power pref---25)------ % 29 29% ar 1% June 
pete Aireraft a abe 4 a : 53% x ; 330) 53% May ‘tie aoe Phileo Corp. ----------- 3)------ 8% 9 ve 8% June) 12% Jan 
OGPP- «<< ccccce 9 { June % Ma 
Consolidated Oli Gorp..--*| 6 | 6 6 | 505] 5% “Apri 634 May | Reading RR_---.-..... = 14% 1454| 130] 12% Feb) 15% Apr 
5% 53 350 Ist preferred... .---- 4 25% 25% 60| 23% Feb) 26% May 
Consolidated Steel Corp-.*) % 5% «(6 5% Feb ot Jan 2 “ 
Preferred__...-------- *| 194) 19% 19%) 255) 17, Feb) 20% Jan mV) -560) -o-2-- ere Sarl spel a peel att oe 
ececetlocccecs 7s % | | 
CreameriesofAmervtc-.1) 5%) 5% 5% 54% Feb) 6 Mar Boott Paper...--------- eae 33% 3414) 66 35% June| 3855 Apr 
las Aircraft Co__.-. *| a70 | a70 a70 5| 68% Feb| 72% Mar | Sun Oil----.---..------ *|------ 51% ‘ s Apr) & Jan 
Taeentoal Products Gord. 4) 9 9  9%| 365 He May 38 Jan | Transit Invest Corp-- - “25 ~-22-- M% %| 112 tue Feb 4 Mar 
Exeter Oil Co el A com_1| al9e |219e alge 300| 19¢ Mar| 25¢ Feb | United Corpcom-...-...*|...... a a 200 ‘6 Apr) 1% Jan 
Farmers & Merch Natl.100| 395 395 305 10] 388 Apr| 410% Jan | United Gas Imprvmt com * | 6% 7% 5,199 6% May| 10% Jan 
Foster & Kleiser Co- _2.50 9 9 203 7 4 Apr 9 June a, eee a 108% 106 *4 4 107 % 85' 104 % May 117% Jan 
bo a Motors ~~ .10 afr i 30% = hs May| 47% Jan 
Gladding McBean O..* Feb 8% June 
Goodyear Tire & Rub Co.*| a17\%| a17 a17% 60| 17% May| 19% Jan Pittsburgh Stock Exchange 
Hancock Oil CoclAcom.*; 30 30 = 330 271; 30 June) 33% Feb! June 7 to June 13, both inclusive, compiled from official sales lists 
Lane-Wells Co.-....---- 1 & . - 140; 8 June} 10% Jan Friday Sales 
Lincoln Petroleum Co-.10c 35e 34c 8 35¢;| 11,800 20e Jan 46c Mar Last |Week’s Range| for Range Since Jan 1, 1941 
Lockheed Aircraft Corp..1| 24 23% 24 362} 20 Apr} 28 Jan Sale of Prices Week 
Los Angeles Invest’mt..10 7% 7% 8 1,058 5% Jan 8 May Stocks— Par| Price |Low Hitgh\ Shares Low High 
Mascot Oil Co....-..---1 50¢ 47c 50¢ 500 38ce Jan 50c June 
Menasco Mtg Co... --1 1% 1% 1%)! 1,200 1% May 2% Mar | Allegheny Lud Steel com -*}_____- 22 23% 240; 18% Apr) 25 Jan 
Mt Diablo Oil Mng & weed 46¢ 46c 46¢ 200 35e Jan 48c May | Blaw-Knox Co-........--*|..---- 7% 7% 50 6% Apr! 10% Jan 
Nordon Corp Ltd..__---- 4c 4c 4c; 3,000 4c May 7e Apr | Col Gas & Elec Co___---- *| ee: 3 3% 196 2% May 5 Jan 
Pacific Finance Corp sonal 10 10 10 100 9% May| 11% Jan | Duquesne Brewing Co--.5)....-- 10 10 221 9% Apr; 12 Jan 
Preferred C.........- 9% 9% 9% 108 9% June} 10% Mar | Harbison Walker Refcom *|__..-- 19% 19% 70; 17% Apr) 20% Mar 
Pacific Gas & Elec comm 28 a23%| a23  a23% 187| 22% June| 28% Jan | Koppers Co pref.-----100)_...-- 97 97% 50| 94% Apr} 105 Jan 
54% Ist pref._._--- 25| a28%| a28% a28% 25| 28% Mar! 30% Mar | Lone StarGasCocom-.-_--*|_...-. 8% 9 580; 8% Apr 10% Jan 
Mt Fuel Supply Co_-_--- 10 5% 5% 5%] 1,480 5% May 6 Jan 
Pacific Indemnity Co. - -10 3944) 39% 40 335| 37% Apr! 40% Mar | Natl Fireproofing Corp.-_-*|...--- 65c 70¢ 300 60c May 1% Jan 
Pacific Lighting com. ..-. 33%| 33% 33% 150; 33% June; 40 Jan 
Pacific Pub Serv Ist pref-_ 15 15 15 105} 15 June| 17% Jan | Pittsburgh Brewing com--*|__-__-- 1% 1% 230 1 Mar 1% Jan 
Republic Petroleum as 1% 1% 1% 800; 1.25 Apr 1% Jan | Pittsburgh Forgings Co--1|....-- 11 11 50; 10% Apr; 12% Feb 
Rice Ranch Oil Co. ___.-- 1 15e 15e 15¢e) 2,000 15e Feb 15¢ Feb | Pittsburgh Oll & Gas_---_- ae 1% 1% 300 1% Jan 1% Jan 
Rienfield Ol] Corp com... * 8% 8% 8%! 1,171 7% Feb 9 Jan | Pittsburgh Plate Glass..25)/__._-.. 744% 76% 120) 72% June; 96% Jan 
Roberts Public Markets..2| 104%| 10% 10% 625} 9% Jan| 10% May | PittsburghScrew& Bolt-.*| 5%| 5% 5% 50} 4% Apr) 7% Jan 
Ryan Aeronautiral Co...1 3% 3% 3% 600 2% May 4% Jan | Pitts Steel Fdy pref__.-100|....-- 29 9 20/; 29 June} 29 June 
Safeway Stores Inc_..-.-- *| 40 40 40 100} 40 June| 40 June 
Shell Union Oil Corp_...15| a14%| a14\% al14\% 45| 10% Feb| 12% Apr | San Toy Mining Co------ Blowcese 2c 2c} 1,000 le Jan 3e Feb 
Solar Aircraft Co_....... 1 2% 2% 2%| 1,170) 2% June) 4 Jan | Shamrock Oil& Gascom.1) 2% 2% 2%) 1,389) 2 May Jan 
Sontag Chain Stores Co..*| 5%| 5% 5% 390} 5% Apr| 6% Feb 6% pret.......--.- 100}_...-- 100 100 100} 80 Jan} 100 May 
(FO ee -10 ee ae 10 10 656 9% Mar! 10 May 
Bo Calif Edison Co 146.28 23%| 23% 23% 826] 22% May| 28 Jan | Vanadium-Alioys Steel__.*|__-__- 36% 36% 200| 3614 May! 40 Feb 
6% pref B.......... 29%| 29% 29% 538| 29 May! 30 Jan | Waverly Oil Works cl ve pas 2% 2% 100 2% May 2% June 
54% pref cl C__...-.- 36 a28%| a28\% a28\% 15} 28% May| 29% Mar | Westinghouse AirBrake_.*| 20%| 19% 21% 505| 17% Apr) 22% Jan 
So Calif Gas Co 6% pref 25) a31%| a31% a31% AER os. Se Soe ae PREMEIGE .. ccccecos en 100 100 48; 100 June; 100 June 
6% preferred A....--. 25) 32 32 32 190} 31% May| 34% Jan 
Southern Pacific Co... .. *| 12 11% 12 1,320|; 8% Jan) 12% May Unlisted— 
Standard Oil Co of Calif..*| 21%' 21% 21% 662' 18 Feb| 23 May | Pennroad Corp vt c_.--- Bl onees 2 2% 439° 2 Jan 2% Jan 
aera 4% 4% 4% 956 4% May 6% Jan 
Union Oil of Calif.....- 25; 13%) 13% 14%] 1,425) 13 Jan| 14% Jan 
Universal Consol Oll_...10 6% 6% 7 200 6% Apr Jan 
Vege Airplane Oolcc..i3s; °“7%| “7% “Bs) 4,102] $8¢ Apri 834 June is Li i iti 
eqs Airplane Oo. ---- 402, 4% avr) 8% sue|} St, Louis Listed and Unlisted Se 
Vega Airptane Co-----li4) 74 7H 814 4.162] 4% Apr) 814 June t. Louis Listed and Unliste curities 
Unlisted — 
PP Pe 270] 301% May| 40% June EDWARD D. JONES & Co. 
Amer Tel & Tel Co. -.100/a157%|a1575sal614| 248| 149% May| 158 Apr Established 1922 
Anaconda Copper.. ...50) 26%) 26% 26% 860| 22% Feb| 27% Jan - 
Atchsn Topk & 8 Fe Ry100| 29%| 29% 29% 165) 18% Jan) 30% May Boatmen's Bank Building, ST. LOUIS 
Atlantic Refg Co (The) .25| a20 a20 = a20 25) 21% Feb) 21% Feb Members 
Aviation Corp (The) (Del)3| a3%| a3% a3’ 50 2% Apr 4% Jan New York Stock Exchange Phone 
St. Louis Stock Ex CEntral 7600 
Baldwin Locomotive vte..| 14%) 14% 14% 200; 14 Feb} 18% Jan Chicago Stock Exch. Chicago Board of Trade Postal Long Distance 
es pba AS ~~ fares Bis: asane 4s = a % 4 as % = —_- ey oy Mercantile Exchange A.T.T. Teletype STL 593 
bestia a y an an ew York Cur change Associate 
Bethlehem Steel Corp....*| a@74%| a73% a74\%& 85| 76 Mar| 83% Jan va 
pee ee Cue. ‘ar = ot al7% are 50| 16% Apr| 18% Apr 
an ec Ry.... 3% % 100 3% Mar 4% Apr 
Caterpillar Tractor Oo-_-° 046 4 046% a46% 10 40% May| 43% June St. Louis Stock Exchange 
mme vents Cor 
Gomenaselel Sevens Coty a aa saat * p .. val Re aa = June 7 to June 13, both inclusive, compiled from official sales lists 
Continental Motors Corp_1| @2%| a2% a2% 25 2% May 3% Apr Friday Sales 
Continental Oil ad (Del) 5| a22%| a22\% a22% 50; 17% Feb| 21% May Last |Week’s Range| for | Range Since Jan. 1, 1941 
Curtis-Wright Corp.--.-.- 1 8 8% 8% 195 7% Feb 9% Jan Sale of Prices Week 
Piadikadedenecenn 1} a26}4| a26% a26% 10} 25% Apr| 26% June Stocks— Par| Price Hitgh| Shares Low High 
General Electric Co......*%| 31%) 31% 31% 295; 28% May! 34% Jan | American Invest com____*|_____- 11 11% 173} 11 June} 13% Jan 
General Foods Corp..... *| a36%| a36% a36% 20; 35% Mar) 36% Mar 5% preferred... -- — Wats 45 45 20; 45 June; 50 ng Feb 
Goodrich (B F) Co___.-.-.- *| al3 ai3z al3 30; 11% Feb) 13% Mar | BrownShoecom...-.---_- _ eee 30% 30% 65; 29% Jan| 31 June 
Intl Nickel Co of Canada.*| a@25%| a25% a26% | SRR Seep, ur eae Burkart Mfg com__-_---_-_- 1; 26%] 26% 27% 55| 26% June} 28 Mar 
Intl Tel & Tel Corp__-_-_-- * 2% 2% 2% 100 2 Apr 2% Jan | Century Electric Co... _10 3% 3% 3% 100 3 May 3% Jan 
Kennecott Copper Corp..*| 37%)! 37% 37% 296 33% Mar| 37% June | Coca-Cola Bottling com__1|} 23 22% 23% 180} 22% June} 27 Jan 
Ds ichd whe ncedee *| a30\%| a29% a30% 130} 30% Feb| 32% Feb | Columbia Brew com.-__- 5} 9 ie) 9% 129 9 June| 12% Jan 
Montgomery Ward & Co_*| a3554| a35\% a35% 75| 37 Feb| 39 Jan | Dr Peppercom.________- «RPS 12% 12% 50} 12 May| 15% Feb 
Mountain City Copper. 5c 2% 2% 2% 200 2% apr 3% Jan | Ely & Walker D Gdscom25| 18 18 18 193) 17 Feb} 19% Feb 
New York Central RR...*| 123%; 12% 12%)| 1,365) 11% Apr! 15 Jan Ist preferred. _.___.- NRT. 121% 121% 10; 117 Jan} 121% June 
No American Aviation...1| a14%4| al4\%& al4% 80; 12% Apr! 17% Jan | Emerson Electric com____4/_____- 4 44 325 2% Apr 4% June 
North American Co.....*| 12%) 12% 12% 100} 12% June} 17% Jan | Falstaff Brew com__-_-_-__- _ eet 6 6% 175 6 June 7% Jan 
Packard Motor Car Co...*| a2%| 722% a2% 25 2% May 3 Jan | Griesedieck-W Brew com_*}______ 17. 17% 10; 17% June; 25 an 
Paramount Pictures Inc..1)} ail all all 20} 10% Feb) 11% Jan | Hussmann-Ligoniercom__*|______ 7 7 25 on May 8 Maar 
Pennsylvania RR...... 50} a23%| a23% a23% 95) 22% Feb) 25 $May | Hydraulic Prsd Brek prf100| 1.10) 1.10 1.10 441/ 1.00 May; 1.10 June 
TTI. tncamndoane + 10 9% 10 340 8% Jan}; 10 June | InternationalShoecom__.*| 28 28 28% 384) 26 May] 31% Jan 
Radio of America...*| @3%| a3% a3% 70 3% June 4% Jan | Laclede-ChrClayPro com_* 6 6 6 20 5 Arp 7 Jan 
Republic Steel Corp.....*| 19% 19% 19% 474, 173% May| 22% Jan oy wed DOG boon cose os 16 16 120; 14% May| 20 Jan 
west Pip & Sply com_*| 144 14 14% 55; 13 Feb; 15 Feb 
Sears Roebuck & Co.....*| a724| a69% a72% 120} 70% May| 72% Apr | Mo Ptid Cement com___25|_____ . 16% 16% 30 13% Feb; 16% June 
nee tle amet Nag a ox Dae -~ 4! ae H+: —~ — pees Metals com_*}|_____- 17 17 50| 17 June} 22% Jan 
Standard Brands Inc. ._.-_ a a ay an ce-Stix Dry Goods com _*}___._- 5 5 50 4 } 
3a i i a re ois ied tak 
e  —__- 6 1 5% Apr 6 June ; StL PServclAcom___-_- 1.16 1.21 12 1.00 Apr 1.25 June 
Studebaker Corp........ 1) a5%| a5’ a5 52 4% May 8% Jan | Scullin Steel com. _____-_- . as 10 10 51 9 June} 14% Jan 
iinbémaaooe ~-25| a21%| a21% a21% 61; 22 Mar! 23 Feb WL. ontuhe cabatiidicon 70ce 75¢ 80 70c June} 1.55 Jan 
Texas Corp (The). .....25| 240 a39\% a40 89| 37 Jap| 37 Jan | Securities Invest pref..100| 98 98 98 4| 98 June} 101 Jan 
Tide Water Assoc Oi1...10| a9%| a9% a9% 15 9% Mar! 10 Jan ae Alum com____.-_- 1 5% 5% | =—5% 120 5% June 8% Jan 
tix Baer & Fullercom_.10; 10% 10 10 182 9 Ma 10 
an ee > Agena” pitts, ts, pis, see oan se e.. ee bane = Shoe com. --- Sse 2 1 1 7 250 1 Sane lis Mar 
reraft wee a a : e une agner Electric com -- -_ 15) _----- 23% 247 67 3% } 
United Corp (The) oe. > % % bg 100 %%~ June 1% Jan - " ” ne es = 
ou ee i 45 ee = sax Feb ab 56 am aren i 
Bteel jeccccesoe® Apr an LPS Ist mtge 5s__1959|_____- 77 77%| $2,800} 68! Jan| 77% J 
Warner Bros Pictures Inc 5| a3\%| a3\% a3\ 210 2% Feb 3% Apr 25-yr conv inc____.. 1964} _.._.. 20 2044) 53,000 ise Jan 20% Sune 
Westinghouse Fl] & Mfg.50| a97%| a91% a97\% SS CE A eae Scullin Stee] 3s_______ EES 80 80 1,000' 79 May' 86% Jan 




















































































































For tootnotes see page 3791 
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San Francisco Stock Exchange 


June 7 to June 13, both inclusive, compiled from official sales lists 























Friday Sales 
Last | Week's Range i Range Since Jan. 1, 1941 
Sale of Prices eek 
Stocks— Par| Price |\Low High) Shares Low High 
Aircraft Accessories....50c} 1.60) 1.50 1.65) 2,300) 1.05 May; 2.10 Jan 
Alaska-Juneau Gold Min 10}_-_--_-_- 4 4+ 165 4 Apr 4% Feb 
Anglo Calif Natl Bank ..20)__.._- 7 7% 869 7 =dJune 9% Jan 
Atlas Imp Diesel Engine. _5)__...- 7 7%! 1,160 6% Jan 8 Mar 
Bank of Calif N A....--. ae 104 104 5| 104 June} 112% Feb 
Calamba Sugar com... . 20)_..-..- 12% 12% 200 8% Apr) 14 May 
Calif Cotton Mills com.100/--...-.- 7% 7% 100 7 May 9% Feb 
Calif Packing Corp com-_.*}-_-.-.--.- 18 18% 525} 17 Feb| 21% Mar 
.., eae il cidattniion 51 51 43| 51 May; 52% Jan 
Calif Water Service pref.25| 25%) 25% 25% 40| 25% May| 27% Jan 
Central Eureka Mincom_1| 2. 2.50 2.60) 2,320) 2.50 May} 4.00 Jan 
Coast Cos G & E Ist pref 25)__--.- 26 26% 20! 25% May; 28% Jan 
Commonwealth Edison _ 25) -_--.-.-- 26% 26% 225} 24% May! 30 Jan 
Consol Chem Ind cl A....*|...--- 21% 22% 755, 20% May! 26 Jan 
Creameries of Am Inc com 1 5% 5% 5%! 2,000 5% Mar 6% May 
Crown Zellerbach com... -6)------ 12% 12%} 1,207) 11% May| 15% Jan 
ptitnodseeas 86 87 327| 82% Apr) 92 Jan 
Di Giorgio Fruit pref-_-_ .100 6 6 6% 58 6 Jan 8 Mar 
Doernbecher Mfg Co--.-- CT wcune 2.55 2.55 200; 2.25 Feb| 3.00 Jan 
El Dorado Oil Works --_.-- * 6% 6% 7% 530 3% Jan 8 {May 
Electrical Products Corp.4/-.-.-~- 9 9% 405 8% Apr 9% Jan 
Emporium Capwell com-_*}-_----- 18% 18% 275) 18 Feb| 19% Apr 
Preferred (w w)__--.-.. 42%| 41% 42% 180; 41 Feb| 44% Jan 
Ewa Plantation Co cap__20)-.--.--_- 21% 22 36; 21% June} 27% Mar 
Fireman's Fund Ind Co_10}.----- 47% 47% 48| 47 May! 50% Feb 
Fireman's Fund Ins Co... 102 101 102 280; 96% Feb) 102 
Food Machine Corp com 10} -.--.-.-.- 24% 25 482} 24% June| 32 
Foster & Kleiser pref__..25)..-..- 15% 15% 86) 15 Apr} 17 
Gen Metals Corp cap. .24/-.----. 6 6% 6 Apr 8 Jan 
General Motors com....10|) 39 38 39%| 1,310) 37 May| 48% Jan 
General Paint Corp com__*}_.-.-~.- 5% 5% 400 5 Jan 6% Feb 
Gladding McBean & Co..* 8 7 8%| 1,568 5% Feb 8% June 
Golden State Co Ltd_-... >) 10% 10% 990 8% Jan) 10% Jan 
Greyhound Corp com_.._*/..--.-- 114% 11% 100; 10 May! 11% Jan 
Hale Bros Stores Inc__...*| 14%] 14% 14% 293} 13% Jan| 16% Mar 
Hawaiian Pine Co Ltd_-_*/|.----- 15% 15% 517; 14% June} 16% Jan 
Home F & M Ins Co cap.10}------ 41 190} 39% Mar| 43 Jan 
Honolulu Oil Corp cap.-..*|------ 13% 13% 363; 11% Apr) 14 Jan 
Hunt Brothers com- ---_-. 10 85e 85e 85ce} 1,420 48c Feb 1 Apr 
Langendorf Utd Bak cl A_*|..---.- 15% 15% 348} 14% Jan} 16% Mar 
Leslie Salt Co.....---- 36 36 103} 36 June| 43% Jan 
LeTourneau (R G) Inc...1} 31 30 32 670| 24% Feb) 32 June 
Lockheed Aircraft Corp. -.1)/------ 24 24% 590| 19% Apr| 28% Jan 
Magnavox Co Ltd___-_... 1 85e 85e 85e 534 80c Jan}; 1.15 Mar 
March Calcul Machine... 5) --~---- 17 17%| 1,027) 15% Feb| 18% Mar 
Menasco Mfg Co com.-.-..1/------ 1.55 1.65) 2,480) 1.50 May| 2.35 Jan 
Natl Auto Fibres com... 1 5% 5 5% 275 5 June 6% Jan 
NE Ci ceccccccces Pl Lcccce 9% 9% 350 9% Apr) 10 Jap 
No American Oil Cons__10 8% 8% 8% 500 7% Apr 9% Jan 
O'Connor Moffat cl AA__*|------ 6% 6% 76 5 Jan 5 Jan 
Pacific Can Co com-.---. —_— 10% 10% 130| 10% June}; 11% Mar 
Pacific WMececce ' 1.30 1.35 324' 1.30 Mar) 1.65 Jan 
Pac G & E Co com.....25| 24 23% 24 4,901 22% June| 28% Jan 
'% ist preferred. .-.-- Piicnseée 31 31%| 2,488) 30% May| 34% Jan 
54% ist pref._...... 25; 28%) 28% 28% 952| 28% May| 31% Jan 
Pacific Light Corp com _..*|------ 33% 33% 673; 33 June} 39% Jan 
Pacific Light Corp $5 div_*| 104%| 104% 104% 20} 101% May| 107% Feb 
Pacific Pub Serv com____*/------ 4 4 200 3% May 4% Jan 
ol a B) .cccce 14% 16 401} 14 May! 18% Jan 
Pacific Tel & Tel com... 100 eneces 117% 120 29| 115% May/| 126 Jan 
Pig’n Whistle pref______- 1.05) 1.05 1.05 40 90c Jan 1.05 May 
RE& RCoLtdcom-.-_-_.*/------ 3% 3% 394 3 Jan 5 Jan 
RE ido occeee 20 21% 95| 14% Feb| 21% June 
Rayonier Incorp com-.._1)/------ 12% 13% 350} 11% May; 16 Jan 
=e Bil occcce 5 25 214| 23% May| 28 Jan 
Republic Petroleum com _1 '------ 1.45 1.50 238 1.25 Apr 1.50 Jan 
Richfield Corp com... *)..---- 7% 8% 633 7% Feb oo) Jan 
Ryan Aeronautical Co...1 3 3% 34) 1,145 2% May 4 Jan 
Shell Union Oil com -- ~~ - 15 14% 14% 14% 228 10% Feb 14% June 
Signal Oil & Gas Cocl A__*/|------ 28% 28% 300; 25% Feb| 30 May 
Soundview Pulp Co com - _5| - - - - -- 19% 19%) 525| 17% May| 23% Jan 
Ph woenencone 100} 100%| 100% 100% 34} 100 Apr| 102 Feb 
So Cal Gas Co pref ser A_25| - - - - -- 31 32 210| 31 May| 34% Jan 
Southern Pacific Co...100) 12 11 12 4,880 8% Jan| 13 May 
Standard Oil Co of Calif..*| 214) 20% 21%) 2,107 Feb| 23 May 
Tide Water Ass’d Oil com 10) - -- - - - 10 10 324 9% Jan| 10% May 
Transamerica Corp. -.-.... 2 4% 4% 4%)! 5,356 4% May 5% Jan 
lon Olt Co of Caltt---- 25 14 14% 14 1,073; 13 Jan| 14% May 
Union Sugar com - . - - . .25)------ 12% 12% 422 . Jan| 12% Mar 
Universal Consol Oil. _ .- io 6% 6% 6% 170 6% Apr 9 Jan 
Vega Airplane Co-_-_...- 1%} ------ 8% 8% 544 5% May 8% June 
Victor Equip Co com_____ Bieosves 3% 3% 300 3% June 5 Jan 
Vultee Aircraft__._..___. 1 6% 6% 6% 300 5 May 8 Jan 
Walalua Agricultural Co.20| 23%| 23% 23% 200! 22% Feb| 28% Mar 
Yellow Checker Cab ser = woccee 27 27 20; 21% Jan| 27 # £June 
ln tniadanan doo eeen 25% 25% 100}; 22 Jan| 25% June 
Yosemite Ptid Cem pref. 19| pecees 1.35 1.35 278 1.25 May 1.50 Feb 
Unlisted— 
Am Rad & St Sntry-.-_--._*|------ 6% 6% 400 6 Feb 7% Jan 
american Tei & Tei Co_ io0| \a157 % ot % 320; 149% May) 168 Jap 
Anaconda Copper Min..60| 27%| 26% 27%) 1,380| 22 Feb| 27% Jan 
Anglo Nat Corp cl A com_*| 5% 5% =25% 483 4% Jan 5% Jan 
Argonaut Mining.__._... 5) woocee 2.25 2.25 400; 2.10 May| 3.00 Jan 
Atchison Top&Santa Fel00) - - - - -- 28 29 512; 19% Jan) 30% May 
' 
Bendix Aviation ome o2b) -oo--- a35\% a35%) 60| 36% Jan) 37% Jan 
Biair & Co Ine cap. _.__- i| 57e 57¢ = 57e 502 50c May| 1.35 Jan 
Bunker Hill & Sullivan. 2%; 10%; 10 10% 600; 9% May| 12% Jan 
Cal Ore Pwr 6% pfd ‘27 100) ------ | $83 83 10; 83 June} 86% Jan 
Chesapeake & Ohio RR_25|------ | 37% 37% 100; 36% June| 37% June 
Cities Service Co com. . 10) wcenee | a4 a4) 32 4% Feb 5% Jan 
Coen Cos Inc cl A com. __*}------ 23c 4 23¢ 100 23e June 25e May 
Consolidated Oil Corp. su iG 6 6 120 5% Feb 6% May 
Curtiss- W rignt Corp..... Bh oceee 8% 8% 305 7% Feb 9% Jan 
| 
Dominguez Ot! Co--_-.... °| ee | 30 30% 424 27% Mar| 30% June 
Elec Bond & Share Co--_ 5) ------ | 2% 2%) 200i; 2 May) 4% Jan 
General Electric Cocom..* a3114| 429% a31%| 235, 28% May| 34% Jan 
Inter Tel & Tel Cocom._-*| 2%| 2% 2%| 149} 2% Feb| 2% Jan 
Kennecott Copper com...*| 036%| 0364 037% 488] 31% Feb| 343 Mar 
Matson Navigation Co_..*| 24%| 24% 24%| 30; 24% Mar! 28 #=Mar 
Montgomery Ward & Co.*/__---- 36 36% | 325, 82% Apr) 39% Jan 
Mountain City Copper. 5c) - - - - -- 2% 2% 910 2% June 3% Jan 
Nash-Kelvinator Corp___5 4 4 4 200 4 June 4 June 
North American Aviation _ 7 ai4%) al4\% al4\ 20; 14 May! 17% Jan 
Olaa Sugar Co--.._...-- 20) ——— a3%e«a3%! 5 3% Feb 6 Mar 
Packard Motor Cocom.__*! 2% 2% 2% 200 2% May 3% Jan 
Pennsylvania RR Co--.50)------ 23% 23% 160| 22% Feb) 25% Apr 
Radio Corp of America...*|_----- 3% 3% 252 3% Apr 4% Jan 
Riverside Cement Co cl A *|__-_-_- 7% = =67% 95 5% Jan 7% June 
Schumach Wall Bd com_- *| se echt a6% a6% 50 6% Jan » Apr 
a 28 28% 40| 28 June} 31% Mar 
So Calif Edisop com. -_. 35 23%! 23% 23% 726| 22% May! 28 Jan 
Sip POR ecewewoovsred coves 29% 29% 243) 29 31 
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Friday Sales 
Last | Week's Range rt Range Since Jan. 1, 1941 

Sale of Prices eek 

Stocks (Conduded) Par| Price |Low High| Shares Low Htgh 

Standard Brands Inc....*|...._- a5% a5% 60 5% May 6% Jan 
Studebaker Corp com____$/|_..._- 4% 4% 185 4% May 8% Jan 
United Aircraft Corp cap. : otal 39 39 175| 35% Apr| 52% Jan 
U8 Petroleum Co... ..... 1.15} 1.15 1.20 230; 1.00 Jan 1.30 Feb 
United States Steel com. - dilantin 55% O57 1,079| 49% Apr| 70% Feb 
Utah-Idaho Sugar Co com 5 2% 2% 2% 720 1% Jan 2% May 
Westates Petroleum pref_1|...._. 75e 75e 458 70c Feb 90c May 




















* No par value. a@ Odd lot sales. } Ex-stock dividend. 
trading privileges. 4 Deferred delivery. 
year. zEx-dividend. y Ex-rights. 
The Wah! Co. to Eversharp, Inc. 


¢ Admitted to unlisted 
s Cash sale—not included in range for 
2 Listed. +t Indefault. { Title changed from 








Canadian Markets 

















(Continued from page 3793) 
Toronto Stock Exchange 

Friday Sales 
Last | Week's Range md Range Since Jan. 1, 1941 

Sale of Prices eek 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
2.45 2.45 696) 2.40 Apr .90 Jan 
10% 20% 5) 10 Feb} 11% Jan 
= 2.78 2.95| 3,340) 2.71 May! 3.75 Jan 
Tip Top Tailors... ..- With @itde 6% 6% 160 7% Apr 0 Mar 
Toronto General Trusts100; 64 64 65 49} 65 June Feb 
| i cea s 8%e 8c! 1,600 6c May 39e Jan 
Union Gas_...........- *| 10%) 10% I1 375) 11 June| 14% Jan 
United Fuel A pref. ...- a 30% 31 20; 30% May| 38% Jan 
Uni ee a 3 3% 610 2% Mar 4 Jan 
Upper Canada.......... 1} 1.85} 1.75 1.89) 10,535) 1.27 Feb| 2.28 Jan 
, RRR *| 3.30) 3.30 3.35) 1,134) 2.95 May| 4.25 Jan 
Waite Amulet.......... *| 3.10) 3.10 3.20) 1,700) 3.10 Apr) 4.10 Jan 
WLS cccunianmeadaiie *| 39 38% 39 155) 37 May! 48 Jan 
Kicnidandad oo ee 19% 19% 101; 19% Mar; 20% Jan 
. ss IEE | 18¢ 17c¢ §6(18c| 2,691 16c May 26c¢ Jan 
Western Can Flour pref ioo Kiaiien 15 16 60; 15 June} 25% Jan 
West Grocers pref._...100)_.--_-- 107 107 5| 107 June| 107 June 
We sodbencossacous a“ 9% 9% 9% 340 8 May! lil Jan 
Wright Hargreaves.....-. *| 4.90) 4.90 4.95) 7,905) 4.90 June| 7.00 Jan 
Wie? ‘Vaehe®.<cccceccce *| 5%c| SKe 5Ke 500 4c Mar 8c Mar 
Bonde— 

[Pio ae ee 101% 101%} $5,000) 101 Feb| 101% Mar 
WE SA Bbnecdcaddcestocesss 98% 984| 14,700); 98% May| 99% Mar 




















Toronto Stock Exchange—Curb Section 


June 7 to June 13, both inclusive, compiled from official sales lists 

















Friday Sales 
Last jor Range Stnce Jan. 1, 1941 
Week 
Stocks— Shares Low Htgh 

Brett-Tretheway ----.---- 1,000 %ec June} 1l%e Jan 
Dt Eiistén arkacesoene 27 4% Jan 5% Jan 
Canada Bud Brew 50 3% Apr 4% Feb 
Consol Paper 358 2% Feb 4 Jan 
Consolidated Sand pref.100}..._-_- 80 80 6| 80 June} 80 June 
Rs dnnumenoondin Muesave 2lce 2ic 750 2le May 30c¢ Jan 
Dominion Bridge. -.....-.- eonses 21% 22 125} 21% May| 27 Mar 
Kirkland Townsite -~...-.- — ee 8c 8\%c| 8,600 8c June 10c Jan 
tds td adueennduet as PET OE 6e 6%e| 3,000 5e Apr 9c Jan 
Montreal Power.....-.. *| 21 20% 21 250; 20% June} 29% Jan 
Ontario Silknit pref... 100) ~.--.--- 35 35 5} 35 Mar| 45 Jan 
EE See a 4\4%ec 4e 500} 44%e June 9c Mar 
Pawnee-Kirkland-.....- — Ke %e| 2,000 yee June le Feb 
nd-Orellle__...-...... 1 1.50) 1.50 1.50 400| 1.20 Apr) 2.10 Jan 
Temiskaming Mining ....1)------ 4%c 4%c} 1,000) 4%c May 8% Jan 

















* No par value. 








Canadian Industrial Activity at Mid-May Increased 
Further, Reports Canadian Bank of Commerce 


The Canadian Bank of Commerce, Toronto, index of in- 
dustrial activity rose from 149 at mid-April to 155 at mid- 
May (1937 equals 100) attaining a level of 38% above that 
of a year ago, it was announced on June 10 by A. E. Arscott, 
General Manager of the bank. The percentage of factory 
capacity utilized rose from 106 to 110, indicating that indus- 
try as a whole is operating at about 10% overtime. Mr. 
Arseott further said: 

The foodstuff group rose sharply, especially as regards the output of 
flour, cereals and canned goods. Clothing registered a slight decline, 
that in men’s and women’s factory garments, men’s furnishings, knitted 
goods and silks more than offsetting a rise in cottons, woolens and leather 
footwear. The pulp and paper group rose, mainly in the case of paper 
bags and boxes, pulp and newsprint. Other wood-processing industries 
were more active, especially sawmills, sash and door factories and wood- 
turning there was no net change in the furniture trade. 

Only is shown in the automotive and other iron and 
steel trades as a whole, compared with the speeding up reported a month 
ago, but there was a marked upturn in the output of primary iron and 
steel, castings and forgings, and machinery. Greater activity in the elec- 
trical trades accounted for the rise in non-ferrous metal products. 

Our wage payroll index for April was only slightly above that for 
March owing to a seasonal slackness or temporary recession in some non- 
manufacturing industrial groups. The composite index was, however, 44% 
above that of April, 1940, with a rise in manufacturing payrolls of 51% 
and in trade payrolls of 35%. 


plants ; 
a moderate rise 
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LISTED AND UNLISTED 





























Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, June 13 
(American Dollar Prices) 
























































Bid Ask Bid Ask 

Abitibi P & P ctfs 56_.1953; 50 52 Gen Steel Wares 4348.1952' 67 69 

Alberta Pac Grain 66..1946/ 68 70 ||\Gt Lakes Pap Co Ist 66'55| 67 69 

Algoma Steel 5e...... 70 72 

Lake St John Pr & Pap Co 

British Col Pow 448.1960) 67 69 ——>—————— 1961| 54 56 

Canada Cement 48.1951; 71 73 Massey-Harris 448...1954' 62% 64 

Canada SS Lines 56...1957) 69 71 MeColl-Front Oll 4348 1949) 71 73 

Canadian Vickers Co 68°47) 35 37 

N Scotia Stl & Coal 34s'63) 57 59 

Dom Steel & Coal 64481955) 73 75 

Dom Tar & Chem 444:1951| 68 70 Power Corp of Can 44%s°59) 71 73 

Donnacona Paper Co— Price Brothers lst 58..1957) 65 67 
Sintiidnsidmiinmmewe 1966; 50 52 

Quebee Power 4s..... 1962; 684 70 

Famous Players 4348..1951| 69 | 71 Power— | 

Federal Grain 66..... lyav' 67 69 440 series B__.____ 1966! 70 72 

Provincial and Municipal Issues 
Closing]bid and asked quotations, Friday, June 13 
(American Dollar Prices) 
Bid Ask Bid Ask 
]| Province of Al | Province of Ontario— 

Dp necwcee Jan 11948; 40 41% §e....-...Oct 1 1942) 101%/102% 
p...-.- Oct 11956; 39 40%|| 68........Sept 151 101% |102% 

Prov of British Colum 66....-...Map 11959) 99 /100 

bn aio giinogas July 121949) 85 88 aie gneep anal 11962; 88%! 90 
es eel 119 80 82 Ms....-..Jan 151965) 934) 95% 

Province of Manitoba— 
4}4s...... Aug 1941; __..'100 Province of Quebeo— 
iciwiniemasa June 15 1954) 68 71 4s......-Mar 21950) 88 89% 
as Dec 1959} 68 ak ee |e Feb 11958) 82 85 

Prov of New Brunswick— 44s......May 11961) 83 86 

iiviehiniidomnil A 15 1960; 79 82 
meme Apr 151961; 75 78 ||Prov of Saskatchewan— 

Province of Nova Scotia— 6e........June 15 1943; 62 66 
4s.-...- Sept 15 1952) 87 89 1: peor ~f 16 1946; 59 62 
EE ar 1 91 93 4s.--... 11951' 52 55 

Railway Bonds 
Closing bid and asked quotations, Friday, June 13 
(American Doliar Prices) 
Bid Ask Bid Ask 

Canadian Pacific Ry— Canadian Pacific Ry— 
an pupene ¢ debentures.| 61 62 4}s......Sept 11946) 85 87% 
i scttemdnanenitl Sept 15 1942) 841%! 85 66........Dec 11954) 78%) 79% 
Duascoced July 110944) 103%4/104% 4s......July 11960) 7434/ 15% 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, June 13 
(American Dollar Prices) 








Bid Ask Bid Ask 
Canadian —_ Northern Ry— 
4}45.....- Bept 11951) 97%! 98% 6 }48..-... July 1 1946) 107 [108 
Diiiccnceos June 15 1955) 99 99% 
4}s...... Feb 11 97%! 98 |\Grand Trunk Pacific Ry— 
Gicccoen July 11957) 97%/| 97%'|| 4s_.-.-_-- Jan 1 1962) 90 91% 
6s........July 1 1969) 100%'100% Eineconcds Jan 1 1962) 83 85 
~2--=---O08 1 1969 100/101 54 
Secccces 1 1970! 1004'100% 








Montreal Stock Exchange 


June 7 to June 13, both inclusive, compiled from official sales lists 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
De ncen chbeee theeenee 7% 7% 40 7 Feb; 10 Jan 
Anglo Can Te Co pret 60 eine 44 44 10; 44 June} 46 Mar 
Asbestos Corp.......... 17% 17% 17% 395} 14% Jan) 18% Apr 
Associated Breweries -- .__ Motinake 16 16 10; 14% Jan| 17 May 
ERR 100} 109%| 109% 109% 5| 108% Jan; 110% Apr 
Batnuret Pow & PaperA.*| 10% 10% 10% 207; 10% May! 13 Jan 
Telephone... .....100)_____- 142 144 182} 137 May! 160 Jan 
Brasilian Tr Lt & Power.* 6% 6% 6%) 1,956 5% Feb 7% Jan 
Brit Col Pow Corp cl A_._*/--.__- 23% 23% 14, 22% May| 26% Jan 
British Col Pwr Corp B..*|--...-- 1.75 1.75 35 1.50 Mar 1.75 Apr 
Bruck Silk Mills........- _ aes 5% 5% 40 4% Feb 5% Mar 
Pe atenabeecencecacs or 15% 15% 110} 14% May; 19 Apr 
Canada Cement......... > 5% 5% 24, 4% Feb 6% Mar 
Canada Cement pref. __100/_..._- 95 95 10; 95 May} 100 Jan 
Canada Forgings cl A....*| 15% 15% 15% 4 15 May! 16% Feb 
Can North Power Corp..* 6% 6% 6% 80 5% May 8% Jan 
Oe mrteredee in| “iaic| anit ask] S36) uff “Heol ath at 
ences 4 yy e ar 
Cndn Car & Foundry....* 5 5 5%! 1,220 5 May| 10% Jan 
Selanese...-- *\-3077 30 30% 280 tt a7 3554 = 
— 8% May an 
Preferred 7% ....... Piioscase 111% 111% 10 110" May! 124 Jan 
a Mladdeas 22% 22% 100; 22 June} 23 Feb 
Canadian Cottons pref_100/______ 118 118 26| 112% Feb; 118 June 
Cndn Foreign Investm’t..*/_.____ 10 10 25) 10 Jan} 11 Apr 
Cndn Ind Aloohol....... _. 2% 2% 45 2 Feb 3 Jan 
ee Claws B..........-.- :* aa Bi 4 p as 1.85 rd yh om 
ooe8 ’ 1 4 e an 
Cockshutt Plow......... * 4 4 4 425 4 " May Bit Jan 
Mining & Smeltingd} 3234) 32% 32 4 80} 32 May] 39 Jan 
Crown Cork & Seal Co...*|..__.. 24% 25 115} 24% June! 30 Jan 
jeeccce *| 20 19% 20 155, 19 May! 28 Jan 
Dominion Bridge.......- s| 23 21% 23!) 1,485) 21% May| 27% Mar 
minion Coal pref-... 5) 18%) 18% 18% 10} 17% Feb| 20% Jan 
Steel & Coal B 25 6% 6% 6% 219 6% May 9% Jap 
a= Tar & Chemical....* 4 4 4 25 3% May 5% Mar 
pbuhesedacesetloccese 84 84 84 June} 87 Feb 
Deniaien Tuuilio.. eccose*| FZ1Ki 71 71% 21; 70 May! 82 Jan 
Dominion Textile pref..100 pecan 151 151 5) 150 Jan} 155 Mar 




















Montreal Stock Exchange 



























































Friday| Sales | 
| Last | Week's Range Md | Range Since Jan. 1, 1941 

Sale of Prices Week | 

Stocks (Concluded) Par Price |\Low High! Shares | Low , Htgh 

Foundation Coof Can....*|-.-.-- ca. aes 55| 10% Feb| 12% Jan 
Gatineau 5% pref....-100|_____- | 75 75 | 4| 75 June) 80% Feb 
General ares..._- *) 4%) 4% 4% 65 4% Fep 6% Jan 
PE scintenewene aa 87 87 25| 87 June) 93% Jan 
Goodyear T pref inc '27_ 50 santas | 53% 53%) 140| 53% June| 56 Feb 
Hamilton Bridge........*|.--__- | 3 3 | 160| 2% May) 5 Jap 
Hollinger Gold Mines. -6| 12 | 12 12% 655, 12 May! 13 Jan 
Howard Smith Paper....*|-.....| 11% 11% 15, 11 Feb) 18% Mar 
Hudson Bay Mining..... * 26 24 26 870| 22% May! 26% Apr 
Imperial Oil Ltd.......-. 9% 9% 9% 977) 9 Feb| 10% Jan 
Imperial } RL “6 12%| 12% 12% 495| 11% Feb) 14 Jan 
PEN enunneuti>na 7 7 7 255) 7 Jan 7% Jan 
My PE 11% 11% 11% 10| 12% May; 15% Jan 
Intl Bronze pref_.._...- ee 22% 22% | 155} 22 May) 25 Jan 
Int) Nickel of Canada. ...* 3% 3 334) 2,435 29% June! 36% Jan 
Int] Paper & Power... _- Ss a 15%) 25| 15 Apr| 16% May 
rere > 80 | 75, 68 Apr} 80 June 
Inti Petroleum Co Ltd...*)|__-.-- 13% 13%} 145) 13% Mar 15% Jan 
International Power----_-_ _, ee 2% 2% 5 2% Feb 3% Jan 
Lake of the Woods_-_-__-- *| 13 13 13 25 12 Feb| 16 Jan 
Massey-Harris........-. EES. 2 2% 210) 2 May 3% Jan 
McColl-Frontenac Oil. ...*}.----- 3% 3% 10 3% June 5% Jan 
Mont LH & Power Cons_*| 21%) 20% 21%) 2,082) 20% June! 29 Jan 
Montreal Loan & Mtge__25)_.____ 15 15 5} 15 June} 15 June 
Montreal Telegraph....40; 26 26 26 5) 26 May| 30 Jan 
Montreal Tramways....100 15%| 15% 15% 16; 15 May! 61 Mar 
National Breweries... .- 22%| 22% 22% 165) 19 May| 27% Jan 
Natl Steel Car Corp..._-- *| 35 35 35 5) 31 Feb) 38 Jan 
Noranda Mines Ltd_....- *)------ 50% 50% | 122) 4944 May| 57% Jan 
Ogilvie Flour Mills......*|.---- 19% 19%) 34| 18 May| 21% Jan 
on, ee 100} 153 | 150 «153 | 65, 150 June} 155 Feb 
ees ae 49 49 | 6 49 Jan| 49 Jan 
Preferred...-.-.-... i100, 124 | 124 124 |  37| 120 Jan| 124 June 
Power Corp of Canada___*/_.---- 3% 3%!) 141} 3% May 5% apr 
Price Bros & Co Ltd_ * 9 9 9% 424 9 Feb| 12% Jan 
Price Bros & Co 5% pref100) —ee 61 61 5} 61 June; 67% Apr 
Quebec Power.......... *| 9% 9% 9% 240, 9% June| 14% Jan 
Regent Knitting......_. * 3 3 3% 50) 3 June 5 Feb 

| 
Saguenay Power pref___100|____-_- 106 106 25} 104% Jan} 107 Jan 
St Lawrence Corp......- *| 1.50) 1. 1.50) 100; 1.50 May 2 Jan 
a FL | 14% 14 14% 645) 13% June! 17 Jan 
St Lawrence Flour Mills__*|__-_--- 19 19 45) 19 Mar; 22 Apr 
St Law Flour Mills pref_100) - .---- 110 110 12) 110 Feb; 112 Feb 
St Lawrence Paper pref _ 100) - ----- 32 32 75| 31% June} 40% Jan 
Shawinigan Wat & Pow__*}_.---.- 124u% 12% 385; 12 May 17 Jan 
Southern Can Power_.-_-- _, RES 10 10 3| 8% May! 10% Mar 
Steel Co of Canada--__- _, 64% 64% 2} 59% Mar| 70 Jan 
Rete ae | ee 70 70 10} 64 Feb) 73 Jan 
-,. |) ne. 1 1 1 215 1 May 1% Jan 
United Steel Corp._.___-_ ee 2% 3 160 2% Feb 3% Jan 
Winnipeg Electric el A_..*| 85¢) 75¢  85¢ 49} 70¢ May| 1.15 Jan 
Db atbhiink>aohtheeen "| veneui | 10 10 “I 8% Jan; 11 Apr 

Banks— | 
SS OS eee 100) a eine 140 140 5, 140 June; 146 Jan 
ee 100) 146 145% 146 33) 143 May) 162 Jan 
ee 100) 178 178 178 38) 171 Mar} 193 Jan 
Nova Scotia.......... 100; 272 272 272 22| 272 June| 284 Jan 
(a aT 100! 153 153 153 74 150 Fen| 166 Jan 





Montreal Curb Market 


June 7 to June 13, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week'’s Range) for Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Abitibi Pwr & Paper Co__* 70¢ 70e 80¢ 800 55¢e Feb 85c Jan 

6% cum pref.......- 1 6% 5% 6% 585) 4 Feb) 7% Jan 
Aluminium Ltd......__- *| 9944) 99% 100 165, 98% June, 115 Jan 
Bathurst Pw & Pp Co B..* pascoe 1.25 1.25 1 1.90 Feb 2.50 Jan 
Beauharnois Pwr Corp__- 9% 9% 9% 175 6% Mar, 10% Apr 
Bright & Co 6% cum > 7100 lvenaiieeds 90 10; 90 Apr| 90 Apr 

Brit Amer Oil Co oe Eee 15% . 15% 60} 15% June) 18% Jan 
Calgary Pwr 6% Lom == 99% 99% 5} 99% June; 102% Feb 
Canada & ugar Co.* 21 20% 21% 230} 20% June} 27 Jan 
Canada Maning pe, 34 34 35| 33% Mar; 38 Jan 
Canadian Breweries Ltd__*|------ 70c 75e 55 70ce Feb 95e Jan 

_, . a a Sas 22% 23 25; 22 Feb; 25 Jan 
Cndn Seedes & Deck. --* miata 14% 14% 30; 14 Jume;} 21% Mar 
Cndn Industries Ltd B___*/------ 150 50 33} 150 June! 207 Jan 

7% cum pref_....._- 106| 160 160 160 35; 160 June! 175% Jan 
Cndn Marconi Co_______ : eS 70c 70¢ 175 65c May 85c Feb 
Canadian Vickers Ltd____*| 2% k % 2% 10; 2 Feb) 3% Jan 

7% cum pref... ___ BE ccpiccare 10 15] 10 May] 15 Jan 
Cndn Westinghouse Co_.*| 38 38 38 5| 38 June} 42 Jan 
Commercial Alcohols Ltd.* 1.50} 1.50 1.50 50| 1.50 Feb) 1.95 Jan 
Consolidated Dic Sec A__*|/_-._-- 2c 2c 11 3c Feb 3c Feb 
Consol Div Sec pref___2. io sania 7% 7% 4 7 June 8 Apr 
Consolidated Paper Corp_®| ------ 2% 2% 912 2% May 4 Jan 
Dominion Engnrg Works_*|------ 16 20 15} 16 June} 25 Mar 
Dominion Square Corp_-_.*|------ 1.75 1.75 30 1.50 May 1.75 Jan 
Dominion Woollens pref. 30 aon 7% 7% 60 6% Mar 7% Jan 
Donnacona Pap Co Ltd A * s 2% 2% 3 310 2% June 5% Jan 
Donnacona Paper c] B___*|-----. 2% 2% 297 2% June 5% Jan 
EKootenay Pr7% cum pti00 Ss catenins 6 6 1 7 Jan}; 10 Feb 

airchild Aircraft Ltd_.._5)-~.---- 1.50 1.50 25 1% May 3 Jan 
Fleet Aircraft Ltd_._.___ Tieecenm 3% 3% 70 3% June 5% Jan 
Ford Motor of Can A___.*| 15%) 15% 15% 225) 15 Jan} 16 Apr 
Int Paints (Can) Ltd A__*|__._-_- 2 2 38) 2 Jan 2% Jan 
Int Utilities Corp A_____ _, Sune 7 7 5 6% Jan May 
Lake St John P & P______ — re 6% 6% 15 6% June; 11 Jan 
MacLaren Pwr & Paper..* 13 13 13 305) 11 Feb| 15% Jan 
Mitchell Robert Co Ltd__*/--..-- 9 9 24 7% Feb 9% Jan 
Paton Mfg 7% cum pretioo aneacenean 115 115 10} 115 Jan} 115 Jan 
Power Corp of Canada— 

6% cum Ist pref____ 100 eee se 80 80 6; 90 Feb) 98 Jan 
Sarnia Bridge}Co Ltd A__*|...__- 6% 6% 100 6% June 7 # £=Mar 
Sou Cndn Pwr6% cum ptioo 99 99 100 52} 98 May| 104 Jan 
Walkerville Brewery Ltd_* 50c 50c 50c 200 50c June 75e Jan 
Walk-Good & Worts H___*/_.-.-- 38% 38% 130| 38% Mar) 47% Jan 
Walker-G & W $1 cum prf */------ 19% 19% 10' 19% Feb! 20% Jan 





* No par value. 
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Toronto Stock Exchange 
































































































Friday Sales 1941 
° Range Since Jan. 1, 194 
Friday Sales 1, 1941 Last |Week's Range) for ng 
Last |Week's Range| for | Range Stnce Jan. 1, Sale | of Prices | Week ews High 
AE a WF 8 em High Stocks (Continued) Par| Price |Low — High| Shares 
tocks (Concluded) Par| Price |Low 73% June} 90 Jan 
S “ Gatineau Power poet... .508 ------ te zane . HS as June| 95 Jan 
; a Be a a - eT emmeeeeer ere ee is +9 Hie A 
old... *| “50e]  50c 50c} 200) 48e Fe Glenora---.......2722-21)......| Je le} 1, 39¢ Jan 
Cndn Malartic —- ey ee 1.80 1.80 100; 1.75 Feb ois — Seee SMD... cosh named *| 3l4e 2le 31 4e fr 11s 4 16%e Jan 
Central Patricia ser 21% 22 105} 21% May 90 Jan|Goldale............._.. . cSu 11\e 11\e 500 21 %e June 29e Jan 
+l 4 Ales Pare 2.35 2.44| 1,000) 2% May| 2. Gold Belt. 7-77-77 7777 50e]...... i ae |) le EE 
East Malartic Mines-_._.1)---..- 75e 75e| 200| 75e June 7 ee Golden Gate... -77-_ | keer eho Ghee, | ee. May| 0c Jan 
Kert-Addimon 2722.|""430| 445 443] 2,300| 3.50 Apr w™ | Gold Ragie. 227777 _paeer 68° 70° | ~77| 6735 May| 80 Jan 
s/wnaieianidl G ear... .----...--.*|--..-- 55% Apr 
Malartic Goldfields - -____ | re 1.00 1.02] 1,100} | 87e May Fa Goodyear pref wcccceece as; elk os fee Tage Mar 2 ie Jan 
Mclntyre-Poreupine - - - _ - 5) ------ “x at - “x Apr| 1.10 ny A pn --2-- : Le wen 133 13% "50, 12 June Py — 
O’Brien Gold --_.------- 1) ---.-. 4 . 1.28 May| 1.65 Great Lakes v t pref_....*|..---- 5i%e 5c 120 2e Jan e June 
Perron Gold a boowns : <entelies i= by 2.29 May aes 4 oe Saddlery _ ee “33 ie fo 24%e| 2,500 23e June 37¢ Jap 
Pickle-Crow Gold_---...1|--~..- 88 2. iige Mar| 3c Feb|Gunnar...........__- 

Crest Gold_.....__- *]--...- 2c | 2c mod 25 4.50 June} 5.40 Jan 
Ee ln Me Bi i - —-£—-— Rl  E pe = 
Serie Geréen.......-1)------ 7.50 7.50| '133| 7.25 May| 7.50 sy pepabteenpeee ~ a oi 
Sigma Gold......-.---.--|------ we) Bee Spedaad were” ee ' 30 3c : 

1 SSe 56e} 1,200/ 530 Feb) 900 Mar | Harker 2 222-22--22-71) "3 wee ee ee 
0 ORE -- nonce oo one 1------|  55e 55e| 1,100) 50 May| 65¢ Consolidated_--6| 12 | 12 123% 7'930/ 1.50 May| 362 Jan 
| ~ A ata: ) = 2.40 2.42 S00 x — 3.45 Home Oil Co_..-......- 1.90) 11.75 = 1'800| 2leJMay| 30¢ Jan 
Sytveatie Geld. -------1|------ “40 7] aeol “be iler| Sise Jen| Mower. zirzzz7z +|""36""| “28s 26°°| “"eo2| 2335" sune| 2686 R 
Wood-Cadillac Mines. ---1)---__- 4.95 5.00| 400} 4.90 June| 7.00 Hudson a 1 uti 9 9 15} 8 Mar! 9% 4 
Wright-Hargreaves - -....*)---.-- , ata f med . -| 195 196 A 7 a uaey 10% Jan 
Pertal eee2eccces SUV <-e-= “| 86 
[ perial Oll Co-.--..-.. *| 934) 9% 9% 2, 13% Jan 
Calmont Oll Ltd - - -- -..- s habit S Ss oa "Ne | ome "te fanpertes Tobacco ee ee 3 os” “to $38 Feb 105°" Jan 
Foundation Petroleums..-|--.-- . 76 2.00' 5,200! 1.58 May! 2.55 Int] Met pref__....__. 100| 98 100 5| 93% Apr| 100 June 
Home Ot Co Ltd.. --. *' 1.95) 1,76 2.00' 5,200' 1.58 May Class A pref_-- <2” 100} ---| 113118 of te ee ee 
Intl Milling pref -—---- 100 “"304| 30 30%! 755) 29% June 20% a8 
Toronto Stock Exchange tate | Entornational Petroleum 2*| 13%| 13% 13%] 4i6| 189 ‘Mar 
iled from official sales lists 7 35c May| 46c Apr 
June 7 to June 13, both inclusive, comp —_ Jason Sees bwsdedéscuee : ary cu Py Py t 3 05 Feb 13 4 md 
Friday .1, 1941 | Kerr-Addison._....____- : - 8,650 7 ay A 
Fi cal Ein| et | tow) me |e at dee att] SS) OB] 2 oe 
ta" teen! fee 3 eee Nie 
Stocks— Par| Price |Low = High| Shares Low Ht Lake of the Woods... ..- s| 13% ry: re 310| 4.25 Mar } ed — j 
Dencstopesasen te ecsek : " une 
* Ses 80e 80e/ —200/ 55e Mar! 900 Landed Bank & Loan. - 100) - ----- Sie *Toc] 2,400 Sue ‘Mar 12%e Jan || 
Abitibi. ....-...------ —. 536 63%) 890) 4 Fe a Lapa-Cadillac.........- 1) = 10¢ 6 435) 9 Apr) 10% Jan 
Abitibi pref 6% ...---. - § 8 5| 7 Febl 9% ura Secord (new)... 3) 6%) 9% 9% 1,000| 1%c¥May! 2%e Feb 
net — ee * seneaeton Me Me] 2,000 4 — ime Lebel-Oro......---....- I]------ : by gre 2/8001 45¢ Feb| 60c Jan 
Amm Gold -~-.---------1|---.-- 1 52ce| 3,000 46c ge. & tt -*ehteneaetpenpess esccus . % June 3% Mar 
Anglo Canadian_--.-.-- o.. | ass 260| 1113] 210 daee 3.75 ons nga nee Sitise. 77, veel abo] 165 Apel 3.09 Jen 
Anglo-Huronian ----.~~-- 1] 5i4e| Sie 5c] 6,100) 3%e Apr we Little Long Lac.......-- *;| 1.80) 1.75 1. 288} 24 Marl 27 Jan 
Arntfield........-----.- 2k%e 2%e!] 1,000 2c May; 4%c Osi) tae! foe! *| 25 24% 25 60| 22% May| 26 Jan 
Astoria Que - -..-.--.--- 1) "1.60) 1.50 1.65) 5,300) 1.60 June} 2.45 Jan| Loblaw A.....2-222--2- , Seett 22% 23 
2 ier 5 5\% 750| 54%e June| 16%e Mines 1 5.00 3.85) 1.008 4 May 335 Jan 
c o| 6.0001 te htawl be Sam | Sdneness Dilacs...-<.<..3)--c--2 : ; ay P 
Bagamac........------- + oe MS Bie nr eh MeL Cockshutt co ccwncee 0.) a ae 1900 fe tassel Li? de 
“SAtonder elealaatay 179 177 179 Madsen Red een eo ey :700 87¢ May : 
Bank of ay gee eee 272 275 19} 272 June oa Malartic (G F).......... 1} 1.02 1.02 arr pe %e June le Jan 
Bank of Nova Scotia- - - 240 | 240 240 10; 240 + June Manitoba & Eastern. __ _, Reem 3c bl 6 Marl 7% Jan 
meh ie eg ------ 100 Ske] 8ke 8ke rr as pm va Maple Leaf Gardens pref 7 aeecee se 1340 1,000, 1%c%June 4c — 
ase Metals -- - ...-----. 1.06 1.08) 2,5 ‘ 1% Jan| Maralgo.............--1|-....- “Ban| 37 ar 
Beattie Gold......-----.. 1 14350 “a 143 405} 137 May) 160% eae a eoaeeeseas 33%| 33 334 = ao aor 5% Jan 
Bet Terephens Co o---- 100 7ie| 7%e 7%e| 3,900 7e May) 13}e i oa S\-*---- - Ps 10} 85 June} 98 Jan 
Biagood Kirkland... .... ferred_...----.-- 100) - - - - - - 4c May Se Feb 
1] 6%e] 6%e 6%e| 2,500)  6e Mar] lie beset... *|------ er er oe 
Bobjo..... ee ge 1 48e 48c 48c!) 4,800 47¢ June mA, 47. 47% 523} 46% May| 51% Jan 
Bonetal ------22-2---2-- *| 9.90; 9.90 9.95, 200 9.50 Feb} 10. MeIntyre-.....-------- 1} os} ‘1.05 1.10] 2,300] ‘1.01 os ie 
d Cordage pret.25/..--.-| 22, 22, | | (12) 20 Jan| 22. June | Melntyre-......------- ° . 6 a 
Braailan Traction. i--...:| 614) 64 6% 1.706] 6 febl 744 “Jan| MeKensie-~--a2--a----- I ---*-. 18e 18e' 1,800| 160 May! te Mar 
ceeeses 15 15% 86. SB a. o codceccccee ree : 4 May 7 1 
British A: apere , 15% os 7 1,500 6% Apr gs Ho te — Sipbeteiesapaaaiey Go. snl 4% one on 60c Feb 82c Jan 
ee on---- 1] 82e} 800 _83e| 15,850 a oe Mining Corp.._.-----_-- il"""Sael S40 B86] 8.9801 Ste Junel B4e Jen 
we0--- 1,000 c on a+--2-- =" to 
Brown Oil. ------------- te 350 3.50] \'s00| 3.40 June| 5.95 eS pgeanaperents 1° 1.4 nl a7?” Janel lee” Se 
B Ankerite........ 3e 3c} 11,500] 2ie Mar)  6¢ SEEMC So deoceos- Oy ae. ae te Oa te ee yt 
cages pete Biplses pepe Geesaees ee hk ’ ce Jan 
*| 1.13} 1.10 1.13] 1,100) 1.05 May| 1.49 meg eatin ee 2%e 2%e| 1,000) 2c Feb) 3% 
pr nm gamit aes A i na 7 2-75 Seurphy ----.- 35%| 40) 30% Mar| 38% Jan 
| + on ranienmanee Bol------| 40, 40 sol asc uel 7 National Steel Car-....-- 1|"2234e| “230 233e| 5.500 2146 Feb} Sie Jan 
ada Cement .--....-*|-...--| 53 5% 30] 4% Feb] 7 Mar | National Steel Car--....- cyJune 
Gunade Coment....------ «|-<--7] 70% 70%] 1s] 70° sune| 8716 Jan | Naybob..------n----0-- _ fay 11g, 1e] 2,000) | JeByune} | 2¢ Mar 
Canada Pac Mtge. -ido “121 -| 120«123 63) 120 June 5 Cpe dasceewwces 5|------ 50% 51 380| 49% Feb) 67% Jan 
Canada Steamships. 19°] ig0| 17° Febl 21% yey amommomane i] 2%e| 2%e ” 3c] 1,500| 2740 Mar| 40 Apr 
ahistiaige: ellie ™% 19 130 ee a i aif ‘ ¥ ar 40c Apr 
Canada Steam pref. ---- i 10| 50 June| 61 ial taal: ‘Sod oO Ee 78Dune 6.00 Jan 
Canada Wire class A - 40 Apr; 1. North Empire... ...... SR 4.75 $3 100| 3% Mar! 3% Jan 
Canadian Breweries ido ia5 45 145% 11} 143 May! 163 North Star pref......... 5} 3%| 3% one 7,700| 56c$May| 1.15 Jan 
Canadian Bank com ---100 19% 20 50} 18% Jan| 20 oy Brien 650 '600| 35¢ May| 75e Jan 
Cle Bone--------2--*| 9 | 9 9% 25| 434 May| 10% Okalta Oils 1,438} 106 June} 17¢ Apr 
Gpabbondceces< 5 5% 
5) tebtatene 95\.-----| 21% 22%] 105 20% Apr] 28 — 500, 2%%e Apr| 4ie May 
Preferred. - .----...- - *| 204%) 204% 20% 95) 19% May 21% Pacalta Oils 4,100, 98¢ June} 1.65 Jap 
Canadian Celanese - - - -_. 1. io oo 23} 14 June Pamour Porcupine... 5,000} 2%eJune| Se Feb 
oo en Os - 901 2 Marl 3 Partanen-Malartic - 61,200 Rg By = 
21% < D ; 
Canadian Locomotive... 7| 7 7 | 10] 7 June 4 Perron... 3'870| 2°26 May| 3.00 Jan 
CP wan-n-naib] 54] 5 BM ees] 18° Apr| 20% | ix mel a ie 
wanna nnn n= -- nnn Hee ad 5) 9534 Jan 
Canadian Wirebound Sealine ake 486 500 45c fume ae P Rico pret 1,300) 562%e June| 1.04 Jan 
eee -°°-°-- sel OS ee ae fe SS Powell-Rouyn 2'600| 4c Apri 9c Jan 
Sonenl Berustes-.-...i| iael ite ae oe ee Prairie Royalties 1,988] 880 Fob) S4)40 Jan 
Chemical Research - - - --- - "739 sas 1.48 9.870 1.30 iy res es ET ey hae 22¢ Apr 
pocceccesoce 35e| 3.4 coeees bates 
Chromium ......------- . _e od 7lc| 4,100) 65¢ June aoe Quobee Mining 1,700 3e June 5e Jan 
Cochenour .......------ ete 434 Ait) | 290) 424 June) 54 motte LL 13| 149 May| 166% Jan 
Cockshutt. --.---------- *| 1.28) 1.25 1.28) 1,107) 1.13 June Royal Bank 2 21 = Jan 
Coniaurum vg ae pa Mos 9% 50} 9 Apr 14 4,300 8e May| 14%e Jan 
Consolidated Bakeries - 5 33 107 os Anthea? 5.975| 2.03 Feb| 2.65 Jan 
ee Ges 77 io] 114 | 114114 34) 116 Mag) 146 pan A : . he: 4e May! 7)4¢ Jan 
j--=---100)-----.| 33° 33 | 75) 3C_ Apr] 33° June | gam Antomlo.......-...-1) 2.45 . ne 
Crows Nest Coal - - - - - - 100 nea e _ = 50; 50c¢ Apr) 1.05 oe ay hy At 1 40c Ba By se a can 7 Jan 
1S RO ale eeeianie BABS Bi ce nai | pam *)..-.-- 73c May 85ce Jan 
vie Petroleum... ede] HO) de) “45 See | ane cenk ie) ae 3) gg ae Maal Be de 

CE 314 Jan | sherritt-Gordon..---.--- . 
Delnite..--=----2-.2--. | 20°! 20° 20%| ‘401 195% Marl ete Sherritt-Gordon.........- . 7.50 7.50| |233| 7.15,May 
Dist a eee eorecrere-- pS alg ~ 4 dee 4 | ee a lela ~ i 7 5% May 6% Jan 

woe ec eors-------- - 18 18%) 160) 17. Fep go aR sete Pe ea tel Is” < Apr| 100. Mar 
Dominion Foundry woccee 1| 45ce| 45 465¢ 10|  45¢ Mar| 45¢ gimpecns ptt... --. 2. 100}... --- 94 
Dominion ont ey Nene 6%| 6% 6% 85) 6% May Bi 54e 55e| 4,560) 61%e Feb| 690 Mar 
Dominion Steel cl B---- - | Rr 4 4\% 171 4 May 88 Biscoe Gold_.....---.--.- 1 54¢ 14e 18¢e} 1,110 l4c June 43c hard 
Dominion ye eee 2 88 88 5| 83% Feb a n-Malartic..------- 1 14c %e 10%e| 12.200 6%e May| 19%e Fe’ 
Dominion Tar pref---- hee 1.05 1.05 10 50c May| 1.75 ire bn a eee 1} 8%ec| 8%e 5 “57 50c Mar Jan 
Dominion Woollens - - ---.*|------ 7% OT 60; 6% Mar 8 sis dard Paving.----.-- *|------ 55e 64% 30) 69% Mar) 70 Jan 

Paeeoreon “| Sige] Sie 9540 3,500] 8340 June| 165¢e Sees! of oo “ae oe i 6 An 
tT aT cael ace peer! ge gan | Steet of Camadia-------- © ar > 
P 3e 3c} 1,000} 2%e May 5e dey me Py Mines. *| 1.08) 1.00 1.08) 5,900 oe }—- eae 
ee, 2.33 2.45) 6.275| 2.17 May| 2.95 Steep al....---..100| 3%] 3% 18,000} 2%ce May| 4%c Mar 
| oe Se 20| 2 June| 3 nay }'~papidopnbeaes =| 20 Sie Ss aa tie peel ake ae 
-s|------ 5| 5 June} 5% ra so aie _ ese , Apri 1.65 Jan 
Snoeenaes 25/------ 14 Te 500} 114¢ May| 16%¢ Sturgeon -- Se 120 5 sige P~~ 5ise Jan 
oo ec------ *|------ 4 2.52 400| 1.97 Feb| 2.60 Sudbury os" 1| 3%cl 3%e 3%e : 
i ctuioctaai i|""2434| 23” 24%] _ 545] 21 May 28 Sudbury Contact -------- 
---------- , 3%ec Mar value. 1 
Senor : se: ge ge 700 14e June| 6%e o_o (Concluded on page 3791) 
meee ere eeenn-- i "15% 15% 15% 430' 14% Febi 16% 
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q Quotations on Over-the-Counter Securities—Friday June 13 








—_ 


New York City Bonds 





Chicago & San Francisco Banks 

















aa | Bia 






































Atd Ask = 5 1006 Par) Bt | Ask Par, 
a2%s July 18 ae 100 34/101 4||a43¢0 Mar 1 1964....._ 122 %|123% 
ee i 103% |104 |lasige Apr 1 1966...... 122%|124 | American National Bank (Harris Trust & Savings.100| 316 
ate June 1 1980____--. 103% | 104 otis Ave 16 1973...-.. 123 %|125 A <n a 2-57 -100 235 |240 orthern Trust Co__..100| 517 
a3iqe July 1 1976...-.-- 106% |107% ejJune 1 1974...... 124% |126 Continental Illinois 
<334s May 1 1954...--- ili |112 |\esiee Feb 15 1976...--. 1255%4|126% Bank & Trust....33 1-3) 79% 5244 SAN FRANCISCO— 
a3e Nov 1 1964...-.-.- 1114%\t12u4|\a4ie Jan 1 1977......| 126 |127% | First National_......-. 100! 251 265 '|BkotAmerNT&SA12%! 35% 
a3%e Mar 1 1960...... 110%|111%|\a4e Nov 15 1978..._.- 126% |128 
says tee, Me Aegon] HOMIE lees ee deer-naaa-] farses | 
a4s May 1 1967...-.-- “4 4% ay “eee % 122% 
ets Nov 1 1968....-- 116% |117%||\a4}g0 Nov 1 1957...... 122 |123% New York Bank Stocks 
ate May 1 1959....-- 117 |118 |\a4%e Mar 1 1963...... 12534112655 
a4s May 1 1977...-.-- 120% |12! 74 |\a4}48 June 1 1965...... 126% /128 Par, Bid , Ask Par, Bta 
as «Oc 1 1980. oa 121% 123 ot }4a July id 1967 Seeded 127% 129 : 
ate Sept 1 1960...... 121 |122%4||o4}4s Dee 15 1971...-.. %\129%% | Bank of Manhattan Co.10| 15 | 1634||National Bronz.......- 50| 46 
a4ide Mar 1 1962......' 1214 122%''a4}ss Dec 1 1979..---- 132 ‘133% eee OS Yanteun, 68 2-3) 42 .--||National City........ 12%| 25% 
Bensonhurst National...50) 85 .--||National Safety...... 12%; 12 
New York State Bonds Chase National. .... 13.55) 29'<| 31%||Penm Exchange...._..- 10| 714 
—_— Commerciai National..100) 175 (181 Peoples National....... SO] 45 
Ma A Ba | 42 Public National... ._- 17%| 29% 
See ee 61.80, ...||/World War Bonus— Fifth Avenue......-.- 100! 660 |700 
Se 1981..-.-....-------. 61.85) -..|| 4348 April 1941 to 1949.) 51.00; ... Firet National of N ¥_-100 71430 |1470 ||Sterling Nat Bank & Tr 25| 24 
Canal & H ay Highway Improvement— been ites. Somatic 00! 130 |150 
Se Jan & Mar 1964to'71| 01.95| ...|| 48 Mar & Sept 1958 to '67' 140 


ae 6)g0 Goes 
1964. 





Canal Imp 4s J&J '60 to '67 









































Canal Imp 4s J EE Bae 
Caan, igs ap ice 1068! 127 | 7~“lipargeOT 6xesan 11965. 111%... New York Trust Companies 
Par, Bid | Ask Par, Bia 
Public Authority Bonds Bank of New York....100| 335 (342 ||Fulton............... 100] 198 
Bid | Ask Bid | Ask | Bankers..--...-....-- 10 fu ae oe cccccecennce ae <> 
fornia Tol! Bridge— Pennsylvania Turnpike— Bronx County.........35) 1444; 17}4)|Irving....-...........- 
gan Francisco-Oakisnd— 3%s August... 21 103 4%|1041% | Brooklyno.....-.- -----100} 69%) 74% Kings County... .----100]1560 1560 
oi aeencenepenacete weds gy Triborough Bridge— Central Hanover.......20| 95 | 98 ||Manufacturers......---20 30% 
Port of New York— 3348 6 { revenue_...1980) 101%4/102%; | Chemical Bank & Trust.10) 43%4| 45%{'| Preferred............ 20; 51% 
Oma aden. 1°76| 103 Hy aan 6 - 1 va fo AY PRP PRE 28 10 12 a YT 1M 
; nes 945- 1.50 |2.50% | Colonial ....-.. --_.- cea 
be atn ser Deo 16-76] 100 *[100%,|| 7” rev 1946-1062) 01.50 12.0% | Continental Bank & Tr- 10] 12%) 14 |\Trade Bank & Trust.---10| 17 
aise oe ser Aug 15°77/ 103 {104 Corn Exch Bk & Tr....- 41%) 42%¢)| Underwriters. .......- 80 
6th series_..1975! 100 '100% Empire _-......-.----- 44%' 474'! United States......... 100'1360 















































United States 





Insular Bonds 


Telephone and Telegraph Stocks 





















































Bia | Ask Ask 
Philippine Government— os liop (72 Panama Se June 1 1961] 126 [128 Par, Bid | Ass Par, Bia 
weccccce Am Dist Teleg (N J) com_*| 100 |104 |Pac & Atl Telegraph...25| 17 
Si Far HE} 88 lloameseemree | az ling | Morente i) 107413 |For Rae oo] oy 
Feb 1962-.------| 108 |i11 || 68 July 1948 opt 1043-| 107 |1083 a a TPES Sayeesoroes " 
bye Aug 196122222222] 1003</101 Emp 4 Bay Gente TH. .168 ese - 
Hawali— U 8 conversion 36 1946_.._| 11044 110% wn a. ee ‘elephone— see] 118 
4368 Oot 1956 Apr ‘46..! 112 1115 || Conversion 36 1947....- 111 11g | 7rankiin Telegraph....100 coo] COLE Et OHet.---.-- as 
Int Ocean Telegraph...100) 80 83 att ne ..-- 38 Bh 
u ew — 
Federal Land Bank Bonds New York Mutual Tel..25) 18 | ... ae toee 
Bid | Ask | Bid | Aak 
Be 1966 opt 1v46._._.. Jad 108°16|108!%1¢ 3448 1966 opt 1046..M&N/ 109516) 109%: 
3a 1956 opt 1946__.... J&3| 109%',|109'%s2| | te 1946 opt 1944.___._ J&J| 110% | 11034 Chain Store Stocks 
Be 1956 opt 1946... A/&N| 110%16/110%6'| ts 1964 opt 1944_____- J&J| 109%1110% 
Par| Bw | aa | Par| Bia 
Joint Stock Land Bank Bonds B/G Foodsincoommon..*| 1% 1%||Kress(S9 H) 6% pref....10| 113| 12% 























ooeee 99 1% 


North Carolina %s, lg...-. 











United Cigar-Whelan Stores 
$5 preferred 


8s! 1 


Bohack (H C) common...* 1%) 2 
preferred oo; 20 23 











Fishman (M H) Co Ine__* 7 









































gomery— Oregon-Washington...... SPECIALIZING 
wicat New Orieaite—""""""| 5) | /Penmayivania 1348. 1¥48...| 9934]... F.H.A. INSURED MORTGAGES 
a — —,-"" 99)4, .-- bn aa 7 ot The best “Hedge” security for Banks and Insurance Co’s. 
i) ate 99 ---||Southern Minnesota... ~~ 715%) 17 Circular on request 
owe , te. 34s ie aa 99 .--|/Southwest (Ark) 5e_...... 92 — | 
mon B, OFGB.ccccce eco 
Iilinois Midwest 44s, 68..| 9934) —..|/Union Detroit 234s_...--- 99%) ... STORMS AND co. 
Iowa4us.4%8 ._._. 98 a OS Sens 99 oon Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
Joint Stock Land Bank Stocks | 
var) Bid | Ask T Par, B44 | Ask 
Atiauta.....-.------ 100 95 102 | Lduoot apa = sabe 100 ¢ | 9 FHA Insured Mortgages 
Antic... ...-.---.- eee _- Buliieas seeecce 
Dallas Diibheossabink’ 100 783 | 88 North Carolina....... 100/ 110 |120 Bid | Asked Bid | Asked H 
ver eeccccccccee 100) 80 | 90 ||/Pennsylvania......... € ye ry 
Peo ie ee | = .|* | pepemn 6te....2.-...-- 101 44| 102%; ||New Jersey 4358... -..-- 102 34/103 4 
First Carolinas... __- 100; 21 | 27 ||Sam Antonio.........- 100; 130 |140 Arkansas 4348. - 04 =>; 
Fremont......_...._. 100| 2 5 || Virginia IN GE Ween 6| 3%) 4 @...................- 





























Federal Intermediate Credit Bank Debentures 





| Bt An 





[ieeeed ole 
$34 % due....- July 1 1941/6 30%) ...||%{s due...... Dec 
%% due..... Aug 1 1941/0.25 ---||$%% 
48 due.....- Sept 2 1941/d.25%| --.||%adue 
1 334% due....Sept 2 1941/d .30%| ...\|t%% d 
%% Gue..... Oct 1 1941 b25% ---||33%4% a 
%% due. ---. Nov 1 1941/38 .25%| ... 


1 1941/0 .25% 
due....Jan 2 1942/b .35% 
ES Feb 2 1942/b 30% 
ue....Mar 2 1942/d .40°% 

ue....May i 1942)d. 40%, 





eS 























A servicing fee from 4% to %% must be deducted from interest rate. 





Obligations of Governmental Agencies 


*No par value. @ Interchangeabie. 0 Basis price. 4 Coupon. ¢ Ex interest. 






































y Fiat price m Nominal quotation. rinreceivorship. Quotation shown is for all 
Bia | Ask Bid) Ask | Maturities. wi When issued w-s With stock 1 Ex-dividend. 
Gemmetty On Credit Corp— | Reconstruction Finance z New listed on New York Stock Exchan.e 
anit a Aug 1 1941/100.15/100.17 Corp— 
tH peneduse Nov 165 1941/100.20/100.22 6% notes July 20 1941/100.17/100.19 y Now selling on New York Curb Exchange. 
%%~-.---- May 1 1943/100.26/100.28||  % 2. my a oe soa is sae ai * Quotation not furnished by sponsor or issuer. 
Federal Home Loan Banks i bg === =~ July 11942/101 | 101.2 t These 1 s ensee. 
| rR Ape 15 1942/100.9 |100.11 t% ~ SabeaL 15 1942|100.22|100 24 bonds are subject to al! Federal tax 
ven oes Wai 0, 1 1943)102.18/102.24)/ 31 1168227 2Suty 15 1943]101.2 |101.4 { Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
2s May 16 —- U S Housing Authority— op each origina! $1,000 principle amount of debentures; $75.98 on account of prin- 
Call Nov 16 '41 at 10034/101.11|101.14 %% notes Nov 1 1941../100.1 |100.3 ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
1%s Jan 3 1944-— | 1%% notes Feb 1 1944__/102.14|202.16 | 544 on Sept. 25, 1939 
Jan 3 1942 at 1013¢'101.22'101.25 { 





—————— eee 
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Quotations on Over-the-Counter Securities—Friday June 13—Continued 
s o eo *,2 i 
Guaranteed Railroad Stocks Railroad Reorganization Securities 
Walke & (When Issued) 
Joseph Walker § Sons BEAR, STEARNS & Co. 
Members New York Stock Exchange 
120 Broadway Tel. RE ctor N Y . . 
ew York ‘ Chicago 
NEW YORK 2 -6600 
Reorganization Rail Issues 
(When, as, and If Issued) 
Guaranteed Railroad Stocks 
(Guarantor in Parentheses) Bid Asked 
Dtotdena Stocks— 
Par\in Dollars} Bid | Asked | Chicago Milwaukee St Paul & Pacific RR— 
Alabama & Vicksburg (Illinois Central)........-..100| 6.00 | 71 74 Seles ten ee ace ennnndinbcetesesisessctesooes 9¥4 9% 
Albany & Susquehanna (Delaware & Hudson). _-- 100} 10.50 o8.-| 20090 | coteene ke eek anian Be? OTP eo mente nensee 24 3% 
Allegheny & Western (Buff Roch & Pitts). ...__... 100} 6.00 82 84 5% pestered 1 y ‘ ‘ 
Beech Creek (New York Central) .........-------- Re ee re ee | o - crongapeenppemenernientaye eens earn ron ++ 
Boston & Albany (New York Central)_..........-. 100} 8.75 7 aa | ee eae Ae ee ee tes 
Boston & Providence (New Haven) --..----..---.10% 8.50 22 25 5% preterred A $100 Pv, 
Canada Southern (New York Central) 100} 3.00 37 40 . D (Dar $100) - - . . ~~~. ---------anncenee=e 27% | 28 
Carotina Clinchfield & Ohio com (L & N-ACL)_-.100| 5.90 8036] 9856 | peer ean aaTen 1h GOMOD GBOEE . .-- ao -nononnne a*0 a%e 
Cleve Cin Chicago & St Louis pret (N Y Central)--100) 5.00 | 69. | 7334 | “Common n+ Seeeaitaha : 34 | 4 
Ne Fe REE « onnnnnnenn S 33 as fo” Ctts of beneficial interest in J L Roper Lumber Co... 2... 37 41 
term Tl «i «s «> mie htnnibaendedccaabes A ‘onds— 
Fort Wayne & Jeckson pref (N ¥ Gentral) -222222- ios} 390 | Gi | 8S | Chicago Milwaukee St Paul & Pacific RR— 
Georgia RR & Banking (L & N-AC L)_._____---- 100| 9.00 | 147%4| 152 eee RE int cewarn yas jovwsovecsscsvecsoosos Leg) 8335 | 88)s 
Lackawanna RR of N J (Del Lack & Western)....100| 400 40%| 43 meral mortgage income A 4348... -..-.-..-------0-- 2014) £39 40 
Ssiehigns Central (Now York Central).......-....100] 60.60 | 600 | 600 | cy ranera! mortenge tncone convertible B 6)42....--...-- 2089) 29 0 
Morris & Essex (Del Lack & Western) ........---- 0] 38761 2534) 2256 | “pion monernl mareornita 
New York Lackawanns & Western (D L & W)._..100| 5.00 54%) 57 general mortgage 2}4-48--.-..------.----------- 1989} 6814 69 
eat a. on oe 06*| 9536 | p,Regond mortgage convertible income 4}48...---..--...1990| 23% | 24 
Oswego & Syracuse (Del Lack & Western). -._.....- 50| 4.50 37%4| 41 es 
Pittsburgh Bessemer & Lake Erie (U A Steel)....--- 50| 1.50 45 | 47 Seed TREES OA Bices adtniendoorrocaccovococasqs 1957} 99 . 
Preferred 50 300 87 g2 dt. ae 1995| 83% 84% 
Pitesburgh Fort Wayne & Chicago (Penna) pret.2-2i00| 7.00 | 173%| 176% Se AONE CEOS 8968 Ao noencowee 2016) 49 4936 
Pittsburgh Youngstown & Ashtabula pref (Penna)--100/ 7.00 | 1641| 169 Tet aun i sess) vas | 74% 
& Saratoga (Delaware & Hudson) - ...-.- 100 6.64 54 Sui | 4 Gesmeest mae ‘ 37 
St Louts Bridge Ist pref (Terminal RR)__.- 100! 600 138 14244 General mortgage convertible income 5s--.......-...-- 2014! f18 18% 
Second preferred -..............-.-.---.------ 100| 3.00 70 73 
iunnel RR St Louis (Terminal RR)_.____.__-..-- 100} 6.00 137 142 Industrial Stocks and Bonds 
nited New Jersey RR & Canal (Pennsylvania) __._ 100 10.00 249 253 
Par Bid, Ask Par, Bid , Ask 
Valley (Delaware Lackawanna & Western) ----~--100, $:00 | 39 |. <0 - Almbama Mile Ino-----9) 33) 44 [Netona aa gieeningr 239) 41 | ass 
vee sai ob yey, : ‘a 2>6,—™ti‘<‘é<C mCP ICAR APCD... ew altel 9 < 
Vieksbure Shreveport & Pacific (Illinols Central)..100/ 8.00 | s7. | 62,, Amer Bemberg A com..-% 1234] 1434||Ohlo Mateh Co... -..-- = | 8 | 9% 
Warren RR of W'S (Dal Lack & Westera)_2222-1-80] 3:50 | 21%| 235, American Ovyanamid— | | | ||Pam Amer Matoh Corp..28] 9%) 1196 
Weat Jersev & Seashore (Penn-Reading) - .- - -- - - 50 200 54 58 series_........- 10} 11% 123% Permutit Co __......._- : 5%| 6% 
Railroad Eaui t Bond A r Dietilii ng Go 84% otto 3h 4s4||Petroleum Heat @ Power_¢| 134 "2 
n mer ing Co \y m Heat ‘ower.* %| 2% 
we quipme ones American Enka Corp....%| 48%4{ 51}||Pilgrim Expioration--.... 2 2% 
ota , Ask bia | Ask American Hardware. 35 20%| 22 ||Pollak Manufacturing... * 7%| 8% 
| | Amer Maise Prod 1534| 1714||Remington Armacom..--1) 4%| 5% 
Atlantic Coast Line 2%s..| 02.20) 1.75||Missourt Pacific 444s-5s._.| 01.75) 1.25 | American Mite 5% 5% rj ino 794| 8344||Safety Car Htg & Ltg...50{ 52 | 544% 
Baltimore & Oblo 444s..--| 01.75) 1.35 2s-24s and 34s-...-- b2.20| 1.75 | Amer Viscose Corp..-... 14) 24 24'4||Scovill Man uring..25) 26%| 28% 
Bessemer & Lake Erie 28) 61.65) 1.25||Nash Chat & St Louis 2i{s| 62.20) 1.75 5% preferred. _..... 100} 10834'109 4 |/Singer Manufacturing..100| 103 [10414 
Boston & Maine 5s _.... b2.25| 1.50||New York Central 4}4s._.| D1.75| 1.25 Arden Farms com vt c...1 1%| 2% )||Skenandoa Rayon Corp... 4%| 5% 
Canadian National 4}48-5s| 64.35) 3.50!) 2%sand 24s8.....-..- 02.15) 1.65 $3 partic preferred... *| 4049| 4234||\Standard Screw........ 39%] 42% 
Canadian Pacific 44s... | 04.25) 3.40||N Y Chic & st Louis 48_..| 02.50] 1.75 m Milis....... 100} 37 | 40 |/Staniey Works Ino...... 25) 44%) 46% 
Central RR of N J 4348-. | 01.50] 1.00||N Y N B & Hartford 3a__-| 02.25] 1.75 | Art Metal Construction.10) 17'<| 19'<||Stromberg-Cartson. -...*| 3%%| 4% 
Central of Georgia 4s__.-.. b3.80| 3.25||Northern Pacific 2\48-2%s| 01.85) 1.40 | Autocar Co com_--_... 10] 12%] 13%||S8ylvama Indus Corp....*| 17%) 19% 
Chesapeake & Ohio 4%s_.| 01.50} 1.20||No W Refr Line 3 }4s-48__.| 52.25) 2.50 | Botany Worsted Mills ci Ab 1%! 2%||Talon Inc com_......... 6} 39 42 
Chic Burl & Quincy 248_.' 01.60; 1.20 $1.25 preferred... _.._. 10} 3%] 4%)||Tampax Inc com........ 1} 1%] 2% 
Chic Milw & St Paul 6s._-| 2.25) 1.75||Pennsyivanta 4s series E__| 01.90] 1.40 | Brown & Sharpe Mfg...50) 170 |174 ||Taylor Wharton Iron & 
Chic & Northwestern 4448_} 01.75) 1.25|| 2% series G & H.....- 62.15| 1.60 | Buckeye Steei Castings..*| 13'4| 19%{|| Steel common--.-....-- *| 9%] 10% 
Clinebfield 2i48.....-..- 62.15) 1.65||Pere Marquette— Chie Burl & Quiney...100} 394; 41 ‘Tennessee ucta_..... ° 3u) 4 
Del Lack & Western 45....| 62.50} 175|| 2%s-2%e and 43¢8____- b1.75| 1.40 | Chilton Co common....10 4 5%|'Thompson Auto Arms...1|} 40 | 41% 
Denv & Rio Gr West 4}48_| 02.00) 1.50|' Reading Co 4%s____.__.. b1.65| 1.20 | City &Suburban Homes 10 5%| 6% Time Ino.__...-.-....-- *) 113% 118 
ae aey Pe Ee 01.75| 1.45||S8t Louts-San Fran 48-4}48_| 01.75| 1.25 | CocaCola Bottling (N Y)* 9%: 6644 —— So Ta ooees 
Fruit Growers Exprese— St Louls S*western 4%s_._| 01.70) 1.25 | Columbia Baking com...* 13%/| 15%| Common-..........-. 6} 14 16 
4s 4348 and 4348_____. b1.60| 1.20)|Shippers Car Line Se... _. b2 00} 1.50 $1 partic preterred ....* 24%| 2754) Trico Products Corp...-. *| 31 33% 
Grand Trunk Western 5e_.| 03.75, 3.00||Southern Pacific 434s... _- 61.90] 1.40 nrolidated A | Triumpb Explosives... _. 2} 2% 3% 
Great Northern Ry 2s....| 51.60} 1.20|) 2% ......-...----... 02.50! 1.75 conv pref.......... * 58%] 61 |/Onited Artists Theat com. * Ky kK 
Illinois Central 38_______. b2.25| 1.75\|\Southern Ry 4s and 434s.-| 01.70| 1.25 Pub_...- *| 19 | 2! United Drill & Tool— 
Kansas City Southern 38__| 62.30) 1.75 Cuban-Amer Manganese.2 6%! 7% om & onousnesvococe q..2 8 
Lehigh & New Engl 4%s_ | 01.75! 1.30||Texas & Pacific 4s-448___| 01.85) 1,50 | Dentists Supply com...10 45/4; 5144 | Class B............-- 7 -© 1 § 
Long Island 4348 and 5s _| 01.75| 1 25||Union Pacifie 2%8__-___- b1.85| 1.40 | Devoe & RaynoldsBcom* 14 | 15% |United Piece Dye Works_* % % 
Louisiana & Ark 3%s8_...| 62.00} 1.50||Western Maryland 2s.__-_- b1.90] 1.40 | Dictaphone Corp-.-.-.-.--. 26%) 29%, erred........... 1% 2% 
Maine Centra! S8_.......| 52.00) 1.50||Western Pacific 56_....-- b2.00} 1.50 | Dixon (Jos) Craetbie.—- 100, 32% 35% |Veeder-Root Ine com....*) 5314 56 
Merchants Despateh— West Fruit Exp 4(48-4348_| b1.70| 1.30 | Domestic Finance cum 274 30% |Warner & Swasey.....-- 20% 21% 
2s, 448 & S8..._ —_-_| 61.75! 1.201] Wheeting & Take Erie 248! 01.65! 1.20 | DraperCorp..-......-... “3 634 e749 OES Sam pe eon ee 16% 17% 
al. men Teer i) ooM *o% Wickwire Spencer | jica. Steel 10 10] -'535' 6% 
orth & Radi): p . 5 
Insurance Companies Federal Bake Shops.....*| 11% 13% |Wileox & Gibbs com...-60 634) 9 
rar, +a 14g var, Bid , Ask | _, * reterred-~~.-..~~~ ~~ 27 one 1 a iar ae eee eee 4 40 | 50 
Aetna Cas & Surety.._.10| 120 {124 /||Home._.._.... .......6| 30%] 321% | FoumdationCo Amer shs * 4 5% York Ioe Machinery coese 2%; 3% 
pn Rta lace et pepe? 10} 52'<| 54\4||Home Fire Security -_-- io} 1%| 2% | Garlock Packings com...¢ 50 52 7% preferred... ... 100 37 | 40 
Bates CU. . .4scscesce 10| 25%! 27'<||Homesead Fire..._._.. 10} 16%| 17% Fire Extinguisher...*| 14 15 Industrial Bonds— 
Agricultural... ......_- 5| 704 73h Ins Co of North Amer._.10| 74%| 75 Gen Machinery Corp com 26 27% ,|Amer Writ Paper 6s..1961, 78 4 80% 
American Alliance... _.. 10} 2214| 23% ||Jersey Lnsuranee of N ¥.20| 3515| 403, | Giddings & Lewis ase] anus prowe @ 5340 ser A..1946) /48%4) 50 
American Equitabie..._.5| 18%| 20%||Knlex — pipe salad apts 8%) 9% Machine Tool...-.-.- 2) 13%) 15% Corp 4348....1948) 94%4| 9614 
Amer Fidei & Cas Cocom 5| 10 114||Lineoin Fire. ....------- 1 2 Good Humor Corp.....-. 1) 2%} 4 ||Deep Rock Oil 7s....1937 4 
American Home. -.-...-.- 0 5% 615 Maryland Casualty ...... 25% 3% Graton & Knight com... .* 6 7% Stamped. .......-.-.. 163% 65% 
American of Newark.-.2}4| 12'| 13% ||Mase Bonding & Ins_-1234| 61 | 64 Preferred. -----.-... 66 | 70 ||Pirestone Tire & Rub 3s 71) 96% akae 
American Re-Insurance.10) 4114) 4314||Mereb Pire Assur com...5| 48 | 52 Great Lakes 88 Co com..*| 3914) 42}4!|Koppers Co 3}48--... 1961) 104 14 |104% 
American Reserve...... 10| 10%] 12 Meren & Mfrs Fire N Y__5 6%| 7% Northern Paper..25) 364); 39 Minn & Ont Pap 5s...1960) 69%! 71% 
American Surety ------- 25| 46 | 48 ||Netionas Casuaity.__._- j0| 24%| 271; | Harrisburg Stee! Corp....5, 14 | 15%¢)|Monon Coal 5s----.-. 1965) f12%4) 15% 
Automobile.......-...10} 3314] 3514||National Fire...._.--_- 10} 59%| 611¢ | Mmterstate Bakeries com..* 1%) 1%|\9 NY World’s Fair 48-1941 84%) 8% 
Baltimore American...235| 7'| 8'4||National Liberty _....-- 2| 7 RY erred ....-...-- *| 22%) 24% |/Old Ben Coal Ist mtg 68°48! 6914) 714 
Bankers & Shippers... . 25| 9114] 95 ||National Union Fire. ...20] 144 |149 King Seeley Corp com...1| 7'4| 84||Seovill Mig3}4s deb. 1950) 105 34/1065 
Boston.......---....100| 590 |610 ||New Amsterdam Cas....2| 16%<| 18 Landers Frary & Clark..25) 20 22 || Western Auto Supp 344855) 98 /100 
Camden Fire_...-.-..-- &| 19 21 New Brunswick ...___. 10| 3144| 33% Lawrence Port! Cement 100 14%| 16% Railroad Bonds— 
Carolina ..............10| 271<| 28%||\New Hampshire Fire... -10 4414] 4614 Long Bel) Lumber. ...-.-. 19%| 20% )|Akron Canton & Youngs- 
City of New York__--_- 10] 20%4| 22'4||New York Fire......--.5| 13%] 15% $5 preferred ----.... i6o| 90 | 93. wore " 
City Title. .......-....- 5 8 9 Northeastern....._..._. 5 5%| 6% Mallory (P R) & Co..... 12%! 13% 5\%s ser Btriple stamp_.| 59%| 61% 
Connecticut Gen Life...10|) 24 26 Northern. ..___ 12.501 96 (100 Marlin Rockwell Corp...1| 53'4| 55'4|'!Balt & Ohio 4% notes. 1944] 57%] 59% 
Continental Casuaity.._.5| 30 | 32 ||North River...-.....2.60| 23%! 24x; | Merek & Co com-......- 1{ 25% | 26% ||Cuba RR 5s_------.. 1960) 1924) 21% 
Eagle Fire CARE, 8 2% % 1 5% North western National. 25 122 1126 ‘erred eer eore 100 118 --- Deny & Salt Lake 6s. -1960 5416 57 
Employers Re lnsurance . 40 4 43 Pact SR Ds. 114 117% Muskegon Piston Ring -244 10% 12 M% Hoboken Ferry 5s_...1946 50 57 
Me 8 914 ||Pacific Indemnity Co --10 38%] 41 National Casket ........ 13%, 16 Monongahela Ry 3s 1966} 102%|102% 
paired 0 4514! 471¢||Phoeniz..._._._- all R4 sg ‘| __ Preferred_---...-.-..- ° 83 86 N Y & Hob Ferry 5s..1946] 38 39 
Fidelity & Dep of Md___20] 12014 /125 Preferred Beocpnareeeseun 13%] 15% Nat Paper & Type com.-._1 3 4 Richmond Term 3%s.1965| 104 |105% 
Fire Assn of Phila... -- 10} 60%| 62% ||Providence- Was ington. < a | OO ene 2314] 2634||Tenn Ala & Ga 4s. -.1957 4 i 
Fireman's Fd of Sap Fr 25' 10045|103'4||Retmsurance Corp (N Y).2| 6 7% Vicksburg Bridge 4-63-1968, 7934! 8144 
Firemen’s of Newark.....5 ~%%| 10 ||Republic (Texas)....... 1 26%4| 27% , 
Franklin Fire. ......--- 5, 28!5| 30 |/Revere (Paul) Fire----"10) 22/4] 24 Sugar Securities 
el ee. 2%| 4 — 
5| 39 | 41% ||\st Paw Fire. & Marine624| 244 (254 
hemes 10| 22%] 25 ||\Seaboara Fire & Marine.10| 6%) 7% Bonas Bid | Ash || Stocks Par| Bia | Aad 
Gibraltar Fire & Marine.10| 22 24 |\Seaboard Surety -.-.-..10| 34%| 36% 
Giens Falls Fire. -......- 42'4| 444 ||Becurtty New ee pe 33\4| 35% | Antilla Sugar Eastern Sugar Assoc com. 1 7 7% 
Globe & -oene--5| 9%) 10% |/8 Fire & --25| 117% 121% i. dupes natant 1961) f19%4| 21 Preferred . ...-------- 1); 21 | 23 
Globe & Rutgers Fire...15' 6%| 9%'</||Standard eee 45%| 47% | Baragqua Sugar Haytian Corp com..... b %) 1 
2d preferred ......... 15| 6014| 64 ||Stuyvessnt............- 4%1 5% eS BAB a8 A 1947| 60%) 62% Punta Alegre Sugar Corp- 65M) 5% 
Great American......-.- 25'4| 27 ||Sun Life ya 200 |240 Haytian Corp 4s.....1954| 39 | 43 |/Savannab Sugar Refg...1| 28 | 2944 
Great Amer Indemnity...1; 10 | 12 ||Travelers......-.....100) 393 [403 il. hd acpeneiiieemeennell 1989| f18%4| 20 || Vertientes-Camaguey 
aa 10} 1 9%| 10%//U8 viselity & Guar Co..2| 21%| 22% | New Niquero Sugar— Sugar Co....-...----- 2%| 2% 
Hanover. _.-..-.-.-...- 10] 24%! 264|/0 8 Frre..--........... 4| 46%/| 48% DIE, cnnacaied 1940-1942! £30 ...||West Indies Sugar Corp..1' 3%! 3% 
Harttord Fire.......... 10) 8614 89%4|/U 8 Guarantee........- 73% 
Hartford Steam Roler 10 ly 33 
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Quotations on Over-the-Counter Securities—Friday June 13—Continued 











Bought 


JACKSON & CGURTIS 


Sold . Quoted 


ESTABLISHED 1879 


115 BROADWAY 


Tei. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


New York Crry 


Tetetype N.Y.1-1600 


Public Utility Preferred Stocks— 








Public Utility Stocks 





Par 


Sh. 





Alabama Power $7 pret..* 
Amer Util Serv 6% -25 
Arkansas Pr & Lt 7% pt..* 
Atlantic City El 6% pret.* 


Birmingham Elec $7 pret .* 
Birmingham Gas— 


$3.50 prior preferred. .50 
Cope Power & Light— 
Cent ladian Pow 7% pi 100 
Central Maine Power— 


7% referred 
Cent Pr & Lt 7% pretf..100 
Community Pow & Lt..10 
Consol Elec & Gas $6 pret.* 
Consumers Power $5 ad 
Continental Gas & eS 


.50 cum preferred 
Florida Pr & Lt $7 pret..* 


Hartford Electric Light.256 
Ind Pow & Lt 5%% pt-100 
Interstate Natural ad 








108% 
5} 2 
81% 
120% 
785% 


50% 


*| 109% 


111% 
99 


00 
00) 108% 


114 
z7% 


7% 
pref.*; 105 


884 
59 


38% 
40 
127% 


110% 
} 6% 2 
$414 


87% 
52% 


112% 
114% 


101% 
111% 
11644 
8% 


9 

107 

91 
61% 








41% 
130 
56% 
112 
21 
29 
105% 
101% 
73% 


24% 
28% 








42}4||P 





7% vpreterred 00 
Okla G & E7% pret...100 
Pacific Pr & Lt 7% pt..100 

anhandie Eastern Pipe 


Pow com. 
8’western G & E 5% pt.100 
Texas Pow & Lt 7% pt.100 


United Pub Utilities Corp 
ss 76 oe es 


Penn Power com...* 








79% 
122 


16% 


102% 
18% 
100 


105% 


21% 
22% 
68% 


13% 
20% 
9416 

















iH 


cere 


eee? 
e388 


& 


Gas 3%s8. 1964 
Cent Maine Power 38 '70 


Central Pow & Lt 3348 1 1969 
Public U 


Income 5s with stk "62 
Cities Service deb 58._1 
> Cities Lt Pow & Hee 


(w-s)....1954 
Term 6¢.1951 


yt 3{s....1970 
‘ell 56348... 1957 
Houston Sesural Gas4s 55 
Gas Corp— 

stamped _.._.. 1952 
Iowa ial Util 48.1970 


ot 











81 *4 
105% 


tge 4}46.....1950 10244 


OF ine 
4103 34 
(|107 4 


103 
98% 
9946 
10644 
110% 
108% 


1% 
89% 


97% 
59 


63 
91% 


10744 
98% 
105 


8434 
106 
103% 





Kan Pow & is ee 1969 
re we 1970 


Lexington 
Luserne CoG & E 38 '66 


Michigan Pub Serv 48.1965 
bi euros UOtl— 





3% 1961 
ag ey § yp dey - 66 
G & E Assn 58 62 
NYPA J Utilities 56 1956 
ot 2 Gate Een S ee ae 


Pacific Gas & Elec 38.1970 
Parr Shoais Power 66.1952 
+ we Electric nati, 


Pub Serv of Okla 34s. 1971 
Pub Util Cons 5s_..1948 





5334 
T 








«Collateral fa----- 1961 


St Joseph Ry Lt Ht & Pow 

Gis avgsccuadpens 947 
Sou Calif Gas 3346-1970 
Sou Cities Util 5s A... 1958 
Southern Count Gas 3s ‘71 
Southern Nat Gas 3s '56 





United Pub Util 68 A_1960 
at ~hemabeduannecn: 





Bia 
112 
1064 


1965) 105% 


92 
104% 
106 
104 
109 


60 
96 4 


105% 
108% 
106 
104% 
86% 
105 
108 
104% 
934 
70% 


10314 
107% 
54% 
103 14 
103% 
78% 
103 % 
10814) 
107 

103% 


109% 
103% 


128 
108% 
102 








Ast 
112% 
1065 
106 


65% 
941% 
105% 
107 
104% 
109% 
64 
97% 
106% 
108% 
106% 


105% 
88% 


“110634 
1950) f18\% 


19% 
108% 
105% 

95% 


73% 








Investing Companies 








































































































Par; Bt Ag Ast 
Aeronautical Securities..1} 7-!1| 7.73||Investors Fund C.. .-.-- 1} 8.79} 9.01 
Affiliated Fund Inc....1%| 2.34) 2.56/|Keystone Custodian Funds 
*Amerex Holding Corp. is 13%] 14%/| Series B-1..........-.- 28.38) 31.14 
Amer Business 2.65), 2.91 Gartes B-S.........---- 22.62) 24.83 
Amer possige 1 Inv’t Tneibe 6.45) 7.11|]| Series B-3............- 14.52) 15.93 
Assoc Stand Ol] Shares_. 4%| 5%|| Geries B-4_...........- 7.05) 7.74 
Aviation Capital eee-o=8 17.15) 18.64|| Series K-1 ..........-. 14.52] 15.91 
Axe-Houghton Fund Ine.1| !0.14/ 10.90|| Series K-2...........-- 11.78) 13.01 
Bankers Nat Investing— Series 8-2...........-- 11.31) 12.25 
*Common......-.---- 1] 3%| 4%/| Series 8-3.------------ 8.23} 9.08 
6% preferred_........ 5| 4%) 5%/| Series S4............. 3.07; 3Al 
Basic Industry Shares_.10| 3.32) ---||Knickbocker Fund._..-- 1} 5-68) 6.25 
Fund Ine......- Bay 14.98 
British Type Invest A__.1 : -17||Manhattan Bond 
Broad St Invest Co Inc._5| 20-37| 22.02|| Fund Ine com_..-_-- 10ce} 7-30) 8.03 
Bullock Fund Ltd_.....- 11.74) 12.87||Maryland Fund Ine...10¢e) 2-95) 3.85 
Mass Investors Ree 17.41} 18.72 
Canadian Inv Fund Lta_.1} 2-50) 3.15 | Maas Investors 24 Fund.1| 8-14) 8.75 
Sh *| 24.30) 26.13)|Mutual Invest Fund Inc 10} °%-43/ 9.22 
5.97) 9.71||Nation .Wide 
3.34| 3.63 (Colo) ser B shares__._* ie 
23}4| 26 (M4) voting shares_- 1.03) 1.15 
2.13' _..||National Investors Corp.1| 4-91/ 5.28 
2.01) .---|/National Security Serles— 
2.01 — Income st ries BBA OE 4.15 4.59 
241) ....|| Low priced bond series..| 4-85) 5.38 
Ji oe England Fund... 10.55) 11.37 
2444| 26 |IN Y Stocks Inc— 
117%| ----|| Agriculture _.......-- 6.89| 7.58 
Automobile........--. 4.05, 4.47 
Aviation._.........--- 9.31) 10.24 
el ee a" ssinaes---| 485) 338 
2 Senimnel 8 J 
fi3} oo Speman 7.75 8.53 
5A9| 16.75 ul we 6. 7.0 
SiGe «écs | ans eed ‘emma 9.37; 10.30 
3.20 Machinery - ........--- i= aan 
4.75| 5.35 ene aan 7.21| 7.93 
1.04} 1.15/| Raflroad._........---- = 3.27 
Railroad equipment... 5. 6.06 
17.19] 18.2 ww enon cco nnnnnn ise —— 
217.19 .27|\|No Amer Bond Trust ctfs.| 40 eada 
210.30} 10.94 No Amer Tr Shares 1953.%| 1.90) -.-- 
23.59) 25.37 Series 1955__.......-- }, eee 
zl4%| 15% Series 1956__........_ 7 CHOt ” Scee 
15.44) 16.61 Series 1958.........-. SS SG) wsea 
547| 6.07 a3 os 
Plymouth Fund Ine_..10¢ ‘ 
2.01| 2.27||Putnam (Geo) Fund__--- 1} 12.05] 12.59 
2.89| 3.26 |\Quarterily Inc Shares..10e) 4.20; 5.10 
SAG) ..+ Invest ~_-1| 3.13] 3.49 
3.30 830 
15.07) 16.52 |, Stevens 
4.20} 4.981! Clark Fund Ine_....-- *| 76.81] 78.37 
3.84]  ...-]\Selected Amer Shares..23%4| 7.93) 8.65 
25.83| 27.77 ee A yO eee 3 33 6.13 
J ‘ n —— . . 
4.33) 4.71]\Spencer Fund....-. *| 12.72| 13.49 
Standard Utilities Inc. 50¢ .20 24 
ae eo State St Invest Corp_.-.* 504 61% 
23.47 83 ah ae ao 
26.74] 7Al ee Cap 
24.60) 5.07),Trustee Stand Invest Sha— 
25.54) 6.10 Series C..........-- a 
27.26| 7.98 Series D.......-.... 1 cocoa 
73.58| 3.95]/Trustee Stand Oi] Shs— 
74.57| 5.04]| @Series A........-.--. - Ga cose 
74.89) 5.39 Series B........---- . Geen coe 
24.21} 4.64|)/Trusteed Amer Bank Shs— 
22.64) 2.72 Class B..........-- | A5 .50 
23.34| 3.69||Trusteed Industry Shs 25¢ 69 .78 
24.47| 4.93//Union Bond Fund B..-...- 15.72) 17.19 
23.89} 4.29 og eee eee A ry! catoall 
Huron Holding Corp...1 .07 .15||Wellington Fund......- 1} 13.17| 14.49 
Income Foundation 
Fund Inc com.....-. 10c} 1.23) 1.35;)| Imvestment Banking 
Investors. _5| 13.79) 14.83 
Independence Trust Shs.*| 1.93) 2.16)|¢Blair & Co....-....... 1 
Institutional Ltd Nat Corp d A..*| 20 22 
Aviation Group shares..| 12.64) 13.85 a ee 1 2 
Bank Group shares... .. 86 .95 |@First Boston Corp-...- 0} 12%) 13% 
Insurance Group shares.| 1.16] 1.27 |*Schoellkopf Hutton 
Investm’t Co of Amer..10 17.54! 19.07! Pomeroy Ine com...10¢ eats 
Water Bonds 
| sia | Ase || | sia | ase 
Ashtabula Water Works— Ohio Water Service 48.1964) 108 {110 
RRR 105%4| ~..||\Oregon-Wash Water Serv— 
Atlantic County Water— 104% itcutedhedbboans’ 1957; 9944)102% 
pew Sub Water— 
Calif Water Service 48 1961' 10844 110 || 6e8....-.....--.... 1951} 103144'105% 
Community Water Service 
5348 series B___.... 1946] 88134) 9244 |\Richmond Water Wor 
Dinadeldiiemds 1946) 92 96 ‘| Ist Ssseries A...... 1957} 105%; ... 
Rochester & Lake Ontario 
GulfCoast Water— # | #$=#/|  ~ ij| Water &e.......... 951} 101%; ... 
Bt Gipnctnns ee, 1948} 73 | 78 
Scranton Gas & Water Co 
Indianapoils Water— SP: cipeandoiacce 1958; 103 %4 105 
lst mtge 3}4s__.... 1966| 107 ...||Seranton-Spring Brook 
Water Service 56.1961) 101%) -.. 
Joplin Water Works— lst & ref 56 A...... 1967} 101 /|103 
Ist 5s series A_..... 1957} 105%; ... 
sheneage Vs Gow B. 1961; 102%) -... 
Kankakee Water 4448.1959| 103 ooo a ee eae ater— 
Kokomo Water Works— {| |  ,| 5S@---------------- 19: 76 80 
lst 5s series A...... 1958; 105%) ... soriig Brook Wat Supply 
lat einen ad 965) 10814 110% 
sseumeuth Conse! Water—| springfield — Water— 
as colin heal 56) 100 |103 || 48 A....-.-.------ 1956) 105 aan 
ri) Valley Water 
o¢necocehe nite 102%) ...||Union Water Service— 
Muncie Water Works— Bll neuaioedibconss 1951) 103% 105% 
Sanesseneeatias 1965} 10544; --.-. 
West Va Water Service— 
ee Saeee Ue ter— lst ------- - 1961] 106% 108% 
seehbbooe 951) 100% 103%4||Western N Y Water Co— 
Stes esr! sie , agree 1951| 101% 104% lst 5 4s series A....1950) 104 — 
New York Water Service— Ist 5s series B 102 ad 
Pidctinnnsnassoone 1951} 9834101%'| Ist conv 5s i aa 
deb 6s extended....1950, 96 100 
Ohio Valley Water 58.1954, 10814; --- 
For footnotes see page 3794 
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Quotations on Over-the-Counter Securities—Friday June 13—Concluded 





If You Don’t Find the Securities Quoted Here 


which you have interest, yeu will probabiy find them in 
eur monthly Bank and Quotation Record. In this pubii- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 





Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 

Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











Foreign Unlisted Dollar Bonds 








J 









































Due to the European situation some of the quotations shown below are 
DSominal. 
Anhalt 7 Housing & Real Imp 7s '46 fies =e 
(] mp 7s’ cco 
Antioquia 8 Hungarian Cent Mut 78°37} /4 whe 
ungarian Ital Bk 7348 °32| /4 eon 
Bank of Colombia 7%. 1947 Hungarian Discount & Ex- 
change Bank 78....1936| /7 — 
Barranquilla ext 4s8...1964 
Bavaria 648 to Jugoslavia 58 funding.1956) /8 13 
op Jugoslavia 2d series 56.1956) /8 13 
Bogota \Oelonbias 6}48 '47 Koholyt 6}48......-.-. 1943) f16%| -.. 
Land M Bk Warsaw 88 ‘41; /3 nen 
Bolivia (Republic) 88.194 Lei O’land Pr 64s '46) 16%) -.-. 
Leipsig Trade Fair 78.1953) 1634; -.. 
Power Light & 
Water 7s.....-.-.. 1 716%)... 
urg Mannheim & Patat 78.1941) f16%4| ... 
Brasil funding 58. 1931-51 Meridionale Elee 78. .1957| 2234; -.. 
Brasil funding scrip Montevideo scrip........ £35 eee 
Bremen (Germany) 70-1088 Munich 7s to ....... 1945; f16%4; ... 
Munic Bk Hessen 7s to 45) /1634; -.-. 
= 62 “Gocthnchaus 
s. 7e..1947| f16%4| ... 
Brown Coal Ind Corp— 
Nassau Landbank 6}48 '38| /16}4| ... 
Nat Bank Panama— 
Soene Wain 60-1940 15 ---|| (A & B) 46...1946-1947] /63 one 
(C & D) 48_..1948-1949) /60 ste 
Caldas (Colombia) 7 }4s 46; £91<| 1014||Nat Central Savings Bk of 
Cali (Colombia) 78...1947| f15 18 Huagary 7}4s..--.. 1 {3%| .-- 
Callao (Peru) 7}48...1944| /3 4 ||National Hungarian & Ind 
Cauca Valley 7}4s....1946) f914| 10%|| Mtge 7s........... f3%| .-- 
Ceara (Brasil) 88..... {2 3% 
Central Agric — Oldenburg- State— 
see German Central Bk 7a to...--.-....-.1945} f16%4| ~.. 
Central German Power Oberpfais _ wee 1946} /16344| ~.. 
Madgeburg 66.....1934| f1634; -.. 
Panama City 6}48....1952) /54 57 
City Savings Bank Panama 5% serip.....-..| 32 | 34 
B Wacoccene 1953} f3}4| ~-..||/Poland 3s... ...... 956) f3 = 
Colombia 46......... 1946} 86 ~--||Porto Alegre 7a. ..... 1968} /8%| 9% 
Cordoba 7s stamped_.1937) {28 ---||/Protestant Ch ( 
fund ° fil 13 many) 76......-... 716%,  ..- 
Cee See ous oe shag mie 18% ow 4 = Westphalia 66 '33 tess: “se 
eqeieaaeas 6}48..1959) /8 © BB @ieidescous edmond 1941) f16%| ~.-. 
Dortmund Mun Ustii634s'48; /1634|  .-..||Riode Janeiro ----1933| f7%| 8% 
7s to..... 1945} f16%4; ... 34n 46) f16%4| --- 
Duisburg 7% to...... 1945; f1644|;  ...||R C Church Welfare 7s '46/ f1634|)  -.. 
East Prussian Pow 68.1953) f16)4| ...||Saarbruecken M Bk 66.'47| f16%4| ~.-.-. 
Electric Pr (Ger’y) 6348'50, f16%4| ... vador 
953 oes OO xy-———eEEE 16 7 
| yphecnamemeeteed ps 6% 
ecotl Gia sencssenaoncue 9 — 
ese 8s ctis of deposit.1948|; /8 9 
eee ta Catharina (B: — 
hpmnstnmetnatinn 194 S9%| 10% 
farmers Natl Saupe 7s. '63| f3%4| ~..|\Santa Fe 48 stamped.1942/ /61 sae 
Frankfurt 7s to...... 945; 16 ~---|/Santander (Colom) 78.1948} f12%| 14% 
French Nat nani 88 68 '52| 35 «--||8a0 Paulo (Brasil) 66.1943; 9 10 
Saxon Pub Works 76..1945) f16%4| —.. 
German Atl Cable 7s..1945| /30 — fo eee c 
German Building & Land- Saxon State Mtge 66..1947) 16%; —_. 
bank 6}4s8.......-.- 1948} f16%4| ~..||\Siem & Halske deb 66.2930) 180 du 
German Central Bank State Mtge Bk Jugoslavia 
tural Os_.... meee F063G ccall =Uiiedeeneneeaseues 10 15 
German Conversion ee sqiubipuionias 956) f10 15 
_ NSESeeS f24 25 gesttin Pes Pub vai 76...1946| f1634| .... 
re s2 3% 
Gras (Austria) 88__... 1954) 6 .--|/Toho Electric 7e..... 1955; /66 es 
Gh ccssste 37 41 NS, Whee canseceee 1947| sf18 bes 
Hanover Hars Water wes Uruguay conversion scrip_.} £35 — 
68 fl6%| ~~.||Unterelbe Electric 68..1953/ f16%%|  ... 
Haiti 66 1953 40 oon [vous Elec Ry 76....1947| fl6%|  .-.. 
Hamburg Electric 66..1938' f16%4' —_.||\Wurtembere 7s to....1945! £16 _— 
CURRENT NOTICES 
—Carreau & Co. announce the opening of a research and investment 
department under the management of Morris C. Kessel and C. Howard 


Sanborn. Both of these men were formerly officers in charge of the invest- 
ment department of Trust Company of North America, and since Septem- 
ber, 1937 have headed the research and investment department of Clinton 
Gilbert & Co. 


—Robert W. Sinsabaugh, Vice-President of Clarke, Sinsabaugh & Co., ; 





Inc., will address the New York Financial Advertisers at the last luncheon — 


meeting of the spring season on Wednesday, June 18, at the Lawyers’ 


| Club. The subject of Mr. Sinsabaugh’s address will be ‘‘What Are Banks 
i For?’ 


Real Estate Bonds and Title Co. Mortgage Certificates 














Btd Ast Bid | Ask 
Alden Apt Ist mtge 3.1957) 36 __.||Cudwig Baumann— 
Beacon Hotel ine 48_.1958 5%) 6% Ist 58 (Bklyn)___.. 1947) 52 nai 
B'way Barelay inc 2s_.1956 15%! 16% Ist 56 (L I)... 1951; 81 wie: 
B'way & 4ist Metropol Ivo— 
lst leasehold 344-58 1944 28 29 8S fdeb 5e....... .1945) 64%! 67% 
Broadway Motors Bidg— N Y Athletic Club 25.1955 14 14% 
din tnittinaisncah! 1948} 62%! 64 N Y Majestic Corp— 
Brooklyn Fox Corp— with stock stmp. .1956 3%| 3% 
Pp eemeecensumencn ae 13 14 N Y Title & Mtge 
Guaate Bidg cn mtge 4s 29%) 30% 5348 series BK... 46 *4| 48% 
Bldg ists 48 sith 5448 series C-2._....... 29%| 31% 
Octeanin tin 5\48 series F-1_....._. 54%| 56% 
Ist 48 (w-s)......_. m7048 21 22% 5448 serles QQ... 44%! 46% 
ee One icrom Corp Vv te_........ f2 re 
Ist 3348......-.... 32%) .-.||1 Park Avenue— 
Dorset let & tized 30771967 25 sie 2d mtge 6s....__.. 1951; 58 wire 
mean Ambassador ss 9% = StS Ss tes Ga... 1068 31 asa 
aienciniiibiemiha 34 roadway Building. 
EquitO Off B Bldg deb 581952) 15 15% See a f ctfs 44%{s (w-s."58) 2614| 27% 
Deb 58 1952 legended...| 15 15% || Prudence Secur 
60 Broadway Building— 54s stamped _.____ 1961) &8 59% 
lst @ 3e...... 1946; 12 12% ||Reaity Assoc Sec 
600 Fifth Avenue— 5s tncome......... 1943) 61 64 
6348 (stamped 4s)..1949, /514| 7<||Roxy Theatre— 
2d & Madison Off Bidg— Ist mtge 48........1957) 54 5644 
Ist leasehold 3e.Jan 1'52) 32 .--||Savoy Plaza Corp— 
Film Center Bidg Ist 48°49) 36%) —-- 3s with ~-----1956 9 9% 
S wwe yA a 66...1958 ae 12% my Corp— % 
way Ist 6s....... 6 ake st e(W-8)...... 1956) f11%<4| 12 
1400 Broad B 60 Park Place (Newark)— , 
lst 4s stamped __... 36 38 Ist 344s....-.-.... 947; 29%! 30% 
Fuller Bidg debt 68...1944| 35 ---|/61 Broadway Bidg— 
lst 234-48 (w-s)__..1949) 3014) 32 3348 with stock....1950) 1614| 17% 
Graybar Bidg Ist Ishi 46) 8814) 891%4|/616 Madison Ave— 
Bidg lst 68.1951; 11%| 12% 3s with stock...... 1957; 22 one 
Hearst Brisbane Prop 68’ 42| 37 39 ||Syracuse Hotel Cyenenes 
Hotel St George 48...1950) 3014] 31% _ See -eeneuen 8234) << 
Lef Textile Bldg— 
Ist 4-Se........... 1 47%| -.--|| let 3-6e......... 2 1968; 24 25 
Lefcourt State Bldg— Trinity Bldgs 
Ist lease 4-6 348... _. 1948} 3914) 42% Ist 5448.........-. 1939) f27%4| 28% 
—_ Morris Apt Bldg— 2 Park Ave Bidg Ist 4-5846| 39 41 
Minetedebailecusacabenieeds 45%} -- — Bidg onsen 800 
PP Hotel unite....| 37 38% bio dita emiinn 1950} 11 eco 
Lincoln Bidg inc 5s w-s wallé Beaver St Corp— 
due 1952 ($500 paid)...| 4944) --- Ist 4468 w-e_.-._.. 1951; 18 Lee 
London Terrace Apte— Westinghouse Bldg— 
Ist & gen 3-48_..._. 1952! 28%' 30 mtge 46........ 1948) 25 28 

















For footnotes see page 3794. 








CURRENT NOTICES 





—aA golf team representing the Bond Club of New York won the Morgan 
Cup in a contest with the Bond Clubs of Philadelphia and Hartford at the 
2ist annual field day of the Bond Club of New York at the Westchester 
Country Club on Friday (June 6). The winning team, comprising Herbert 
8. Hall, Captain, Prescott 8. Bush, Perry E. Hall and H. Kimball Halligan, 
rolled up a score of 20 points against 12 points for Philadelphia and four 
points for Hartford. Participating in the competition for the Morgan Cup 
were the following players from the out-of-town bond clubs: 

Philadelphia—Walter A. Schmidt, Walter E. Krause, 
Pray and James D. Winsor, 3rd. 

Hartford—Norbert H. Eaton, L. H. Wiley, Charles J. Lyon and Alex 
Pardee. 

Three other trophies went to members of the New York Bond Club ina 
tournament which enlisted several hundred players. The Ex-President’s 
Cup was awarded to Prescott 8. Bush, who turned in a low gross score of 78. 
The Hamilton Candee Memorial Cup went to Howard P. Richardson, 
with a low net score of 87-18-69, and the Robert E. Christie, Jr., Memorial 
Trophy was taken by John M. Fisher, who turned in the best score in handi- 
cap match play against par, finishing 3 up on par, 

A round-robin doubles tennis tournament was won by a team of Frederick 
M. Warburg and James W. Maitland, who defeated Gerald E. Donovan 
and Carlton P. Fuller in the finals. 


—The firm of Wahler, White & Co., originators, participating distributors 
and dealers in stocks and bonds, have succeeded James A. Ross & Co., with 
offices at 212-214 Dwight Building, Kansas City, Mo. All of the officer% 
were formerly with James A. Ross & Co. Leonard A. White is President 
of the new firm. John E. Wahler and Wm. E. Bilheimer, Jr., are Vice- 
Presidents. Mr. Wahler is also in charge of the Leavenworth, Kan., 
office. Resident managers of other branch offices are: Jack Besse, Topeka, 
Kan., Clyde A. Marshall, Wichita, Kan., L. J. Sommer, St. Joseph, Mo., 
Joe E. DuBreuil, Pittsburgh, Kan. Ralph C. Harvey, formerly of New 
York and Chicago, has been retained as business and financial consultant 
and sales analyst. 


Thornton C. 


—J.G. Sheldon, for more than 20 years in the municipal bond business in 
Chicago, has become associated with Channer Securities Co. Mr. Sheldon 
has specialized in local governmental securities. He started in 1919 with 
T. J. Bolger & Co., then one of the oldest houses in the field, and which 
later became Bolger, Mosser & Willaman. In 1923 he joined H. M. Byl- 
lesby & Co. to form a municipal bond department, which he managed until 
1933. He then served in the Chicago offices of Brown Brothers Harri- 
man & Co., later affiliated with the National City Co. In 1934 he was 
elected Assistant Vice-President of Blair Securities Corp., Chicago affiliate 
of Blair & Co., Inc., New York, serving as co-manager of the Chicago offices 
until 1940. 

—Arthur E. DelmhOrst was tendered a dinner on June 10 at the Montauk 
Club in Brooklyn, in celebration of his completion of 50 years at Whitehouse 
& Co. The dinner was given by his associates in the firm and was attended 
by 20 guests, including all of the partners of Whitehouse & Co. and a number 
of life-long friends of Mr. Delmhorst. The guest of honor was presented 
with a souvenir book suitably engraved and containing the signatures of 
the guests and of every employee of Whitehouse & Co. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4773 and 4774) have been filed with the Securities and Ex- 
change Commission under the Securities Act of 1933. The 
amount involved is approximately $4,000,000. 

R. G. LeTourneau, Inc. (2-4773, Form A-2), Peoria, Ill. has filed a 
registration statement covering 30,000 shares of cumulative convertible 
preferred stock (no par), and an undetermined number of shares of common 
stock ($1 par), to be reserved for conversion of the preferred. Proceeds from 
sale of the preferred, to be offered publicly through underwriters, will be 
used to pay $1,200,000 of outstanding short-term loans and for working 
capital. The stock is to be underwritten as follows: Alex Brown & Sons, 
8,334 shares; Dean Witter & Co., 8,333; F. 8. Moseley & Co., 8,333, and 
Shields & Co., 5,000. KR. G. LeTourneau is President. Filed June 9, 1941. 

R. C. Mahon Co. (2-4774, Form A-2), Detroit, Mich. has filed a regis- 
tration statement covering $1,000,004 sinking fund debentures due May 1, 
1956. Company, which is engaged in design, fabrication, erection, and 
sale of steel and sheet metal products, intends to use $528,468 of the 
proceeds of the issue for redemption of all of its outstandi 5% sinking 
fund debenture notes, due April 1, 1951, while the balance will be used for 
general corporate purposes and for working capital. Principal underwriters 
of the issue will be Burr, Gannett & Co., and Coffin & Burr, Inc., Boston, 
Mass. R.C. Mahon is President. Filed June 9, 1941. 


The last previous list.of registration statements was given 
in our issue of June 7, page 3640. 


<>. 
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Abitibi Power & Paper Co., Ltd.—Cash Payment on 


Bonds— 

Justice W. &. Middleton at Toronto on June 7 ordered G. T. Clarkson, 
receiver and manager to pay $6,274,710 out of cash on account of principal. 
This total works out to $130 per $1,000 bond. 

The application for the order was made by Montreal Trust Co. at the 
request of H. J. Symington as chairman of the bondholders protective 
committee. 

The order provides for the payment to be made in Canadian funds and 
instructed G. T. Clarkson to apply to Foreign Exchange Control Board for 
facilities to pay non-residents holders for amounts which Canadian funds 
would produce.—V. 152, p. 3330. 


Acme Glove Co.—Accumulated Dividend— 


Directors have declared a dividend of $3.25 per share on account of 
accumulations on the preferred stock, payable July 2 to holders of record 
June 18. Like amount was paid on Jan. 2, last and on July | and Jan. 2, 
1940.—V. 152, p. 2227. 


Addressograph-Multigraph Corp.—Stock Sold—Esta- 
brook & Co. announced June 6 that the block of common 
stock — $10) which they purchased recently from the 
British has all been sold.—V. 152, p. 3640. 


Air Communications, Inc.—Transfer Agent, &c.— 

The Chemical Bank & Trust Co. has been appointed the Transfer Agent 
and gee sree Trust Co. the Registrar for this company’s stock.— 

Ps » Dd. 34. 


_ Aircraft Accessories Corp.—Pref. Stock Offered—A bank- 
ing group composed of R. H. Johnson & Co., New York; 
Nelson Douglass & Co., Los Angeles; Murdock, Dearth & 
White, Inc., Des Moines; Straus Securities Co., Chicago, 
and Searl-Merrick Co., Los Angeles, on June 10 offered, 
through means of a prospectus, 60,000 shares of cumulative 
convertible (54c.) preferred stock (par $5). The shares are 
priced to the public at $9 per share. 


The preferred stock is convertible, at the option of holders, into common 
stock at the rate of four shares of common for one share of preferred. It 
yy. ps = a part, ~ | 23 sempeny upon 60 days’ notice, 

e e emption price o . r sha 
unpaid sv dividends.” ait Th aS eee Se 
ransfer t, California Trust Co., Los A les, Calif. R ar 
Bank of America National Trust & Savings Association. Los Angeles Calif’ 

History © Business—Company was incorp. Aug. 18, 1937, in California 
and as of April 16, 1939, acquired all the outstanding stock of the Thos. L. 
Siebenthaler Mfg. Co., which had been incorp. Feb. 24, 1937 in Missouri. 
The name of the subsidiary was recently changed to Aircraft Accessories 
Ong d | = ee » 

e business of the parent company is principally that of designing, 
developing, manufacturing and selling hydraulic actuating RR... tor 
operating landing gear. wing flaps, cowl flaps, bomb doors, and power 
brakes, together with hand pumps, sump pumps, pressure regulators, se- 
lector valves, check valves, relief valves, restrictor valves, swivel joints, 
and equipment for controlling airplane nose wheels. In order to facilitate 
field testing of airplane hydraulic systems and hydraulic equipment, the 
commeny is po TE gg | to market test genes. for which the demand 

company naturall rease 

companys hydraulic equipment. y inc with sales of the 
y, the major portion of the products of the com wi - 

factured and assembled for it under contracts with other! a = Losmruee ona 
machine va operators. Over a period of time it has acquired, and it is 
still continuing to acquire, additional manufacturing and engineering 
facilities and equipment with a view to the possession and operation itself 
of a complete engineering, manufacturing and assembling plant. Company 
is now manufacturing the major portion of its requirements and expects 
that within a short time its own facilities will be such as to reduce to a 
minimum the operations for which it must rely on contracts with operators 
< ae aoer ee Bm pen erg d ¥ of the hostenes of the company and 

diary, excep at with the Uni Ss 

current purchase me basis. ted States Government, is done on a 
ost of the company’s orders on hand are traceable directly to the present 
omereeacy defense program of the United States and to wae conditions 
abroad. The backlog of undelivered orders on hand as of April 30, 1941, 
was approximately $1,600,000. This represents an increase of approximately 
70% over the backlog at Oct. 31, 1940. Among the more important cus- 
tomers of the company are: Boeing Aircraft Co., Consolidated Aircraft 
Corp., H es Aircraft Co., Lockheed Aircraft Corp., North American 
Aviation, Inc., Northrop Aircraft, Inc., United States Naval Aircraft 
Factory (Pennsylvania), Vega Airplane Co., and Vultee Aircraft, Inc. 
During the year ended March 31, fooks over 40% of riet sales of the com- 


Pany Were represented by sales to Aircraft Corp. 
The business of the subsidiary is principally that of d = , developing, 
manufacturing and selling radio transmitti and ving equipment, 
equipment. This 


radio equipment, and aircraft maintenance 
equipment includes ground radio stations, portable transuniieens. aircraft 
4 ny ey ~ mt reroane en amplifiers, and Baad 
vernor test ° e backl of undelivered 

of March 31, 1941, was approximately $111,000. 0 ee des 


Capitalization—The articles of incorporation, as amended, authorize~a 
total of 1.100.000 shares consisting of 100,000 shares of preferred stock, 
(par $5), and 1,000,000 shares of common stock (par 50c.). As of June 9, 
1941 no preferred stock is outstanding and 407,215 shares of common 
stock are outstanding. Furthermore 50,000 shares of com. stk. are reserved 
as follows: 20.000 shares for R. C. Walker under an option, and 30,000 
shares for employees (including officers and directors) . 

Purpose—lIt is estimated that the net proceeds to be raised from the sale 
of this issue is $432,000. This estimate is based upon the assumption that 
the entire offering will be sold. 

The estimated net proceeds to be realized from the sale of the shares being 
offered are proposed to be devoted to increase the working capital of the 
company and its subsidiary. 

Underwriting—The names of the underwriters are: Nelson Douglass 
& Co., Murdoch, Dearth & White, Inc., R. H. Johnson & Co., Brush, 
Slocumb & Co., Straus Securities Co. and Searl-Merrick Co. 

No firm commitment to take the issue has been made. 

Consolidated Income Statement (Corporation and Subsidiary) 
Year End. 4 Mos.End.10 Mos.End. 

















Period— Dec. 31, °39 Apr.30,'40 Feb. 28,'41 
Gross sales (less returns & allows.)._... $225,485 $90,810 84,404 
ee ee | eee a ee 61,331 51,460 536 ,227 

$64,154 $39,349 $148,177 
Agency commissions earned _.-....--- 8,121 2,224 8,740 

$72,275 $41,574 $156,917 
Selling, gen. & adm., &c, exps., incl. 

Gages. & Gh... «ie -vdsiinndéndad 108 ,444 55,511 232,047 

I ES PPE PL $36,168 $13,937 $75,129 
Miscellaneous other income - - -- ~~ --_- 347 89 2,379 

RE EIN EE $35,821 $13,848 $72,750 
en a SE EE EY cere 1,058 638 3,012 
ee ee ee ey a eee 233 13 2,434 

Mab ME. 20s scant ddawadadeebbade $37,113 $14,499 $78,196 

Consolidated Balance Sheet Feb. 28, 1941 

Assets ' Liabilities— 

Cash on hand & demand depos. $76,674); Notes payable__.....-...--. $238,235 
Restricted deposit __......--_- 12,669 | Accounts payable - - - - -- sn he 419,086 
Accounts receivable - .--.--.--.- 178,262 | Accrued liabilities ._......--- 41,464 
RE «sar enmen ak abd 373,618 | Trust deed note payable _ - 4,299 
Sund. depe. & accts. receivable 1,871 | Cap. stock (parent company). 205,608 
Prop., plant & equip. (net)_.. 446,551/| Paid-insurplus__....------- 361,477 
TEE GE. « cect doueeicta 45 | Earned deficit. .........-... 92,697 
Deferred charges. .-...---.-.- 87,782 

0 a a $1,177,472 0 a ere $1,177,472 


—V. 152, p. 2840. 
Alabama Power Co.—Files $91.878.000 Bonds and Notes 


The company on June 12 filed with the Securities and Exchange Com- 
mission an application fer the issuance and sale of $83,878,000 of 344% 
first mortgage bonds, due 1971, and $8.000,.000 of 24% % notes. 

The company will publicly invite sealed written proposals for the pur- 
chase or underwriting of the bonds and will issue the notes to evidence 
bank loans 

The application also covers, the Securities and Exchange Commission 
stated, the proposed surrender by Commonwealth & Southern Corp., 
parent of its holdings of preferred stock of Alabama Power. Alabama 

20wer will increase the stated value of its preferred stock to the liquidating 
value of $100 a share and will also make certain adjustments in its property 
and depreciation reserve accounts. 

The parent company proposes to acquire all the assets of its subsidiary, 
the General Corp., which is to be dissolved. the SEC added. These assets 
include the securities of Southeastern Fuel Co., which will subsequently 
be acquired by Alabama Power Co. 

Proceeds from sale of the bonds and bank loans. together with treasury 
and other funds, will be applied as follows: $10,036.950 to the redemption 
at 105 of $9.559.000 5% first mortgage 30-year gold bonds. due March lI, 
1946; $18,142,500 to the redemption at 102% of $17.700.000 5% first 
mortgage lien and refunding gold bonds, due 1951; $5.558.140 to the 
redemption at 101% of $5.476.000 5% first mortgage lien and yotuntias 
gold bonds, due 1956; $48 315,370 to the redemption at 101 of $47,837. 
of 4% % first and refunding mortgage gold bonds, due 1967; $15,450.000 
to redemption at 103 of $15.000.000 5% first and refunding mortgage gold 
gold bonds. due 1968: $2.300 to redemption of $2,000 of 6% Electric Light 
System refunding bonds. due 1945 of the Town of Headland (assumed); 
$17.700 to the redemption, including payment of principal and interest 
from Feb. 1. 1941 to Feb. 1, 1952. of $10,000 7%. 30-year funding bonds, 
due 1952, of the City of Ozark (assumed).—V. 152. p. 3640. 


Alaska Juneau Gold Mining Co.—Earnings— 

Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Gross earnings-------- - $383 ,000 $361,500 $1,925,000 $1,861,500 
x Profit : 115,500 85,200 618,200 544,800 

x Includes other income and is after operating expenses and development 
re th but before depreciation, depletion and Federal taxes, &c.—V. 152, 


Albuquerque Gas & Electric Co.—Sells $3,000,000 
Bonds Privately—See Federal Light & Traction Co. 


Allegheny Ludlum Steel Corp.—/fficial Retires— 

A. F. Dohn has retired as Vice-President in charge of tool st¢el sales. 
He will continue in a consulting capacity as a Vice-President of the corpo- 
ration, however.—V. 152, p. 3010. 


Allied Kid Co.—Sales— 

Company reports sales of $885,517 for May, a gain of 34% over the figure 
of $659.190 in the same month last year. For the first 11 months of the 
company’s present fiscal year. which will end on June 30, sales have totaled 
$8,664,487, an increase of 4% over the $8,294,223 reported for the 11 
months ended May 31, 1940.—V. 152, p. 3168. 


Aluminum Goods Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 1 to holders of record June 14. This compares with 
15 cents paid on April 15, last; 40 cents paid on Dec. 18 last: 20 cents paid 
on Occ. 1, July 1 and April 1, 1940: a year-end dividend of 40c. paid on 
Dec. 15, 1939, and dividends of 20c. per share previously distributed each 
three months.—V. 152, p. 2229. 


American Bakeries Co.— Extra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regylar quarterly dividend of 50 cents per share on the c! w A 
stock, both payable July 1 to holders of record June 16. Similar pay..ents 
were made in preceding quarters.—V. 152, p. 2229. 


American Bantam Car Co.—£arnings— 


10 Months Ended April 30— 1941 1940 
Net profit after charges__.........--.-------- $16,965 loss$147,000 

The company now has a backlog of about $3,000,000 of unfilled orders 
consisting of 1,200 reconnaissance cars, a large order for reconaissance car 
Parts, and a substantial quantity of British orders on which the company 
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is — eh engaged in a tooling program and on which production will start 


ohn W. Young, Peter V. Bouterse and W. A. Ward Jr., were recently 
elected directors.—V. 151, p. 3225. 


American Bemberg Corp.— Directorate Reduced— 

At the recent annual stockholders meetings of this corporation and the 
North American Rayon . the number of directors of each corporation 
was reduced from 14 to 9.—V. 150, p. 3811. 


American Fork & Hoe Co.—Common Dividend— 
Directors have declared a dividend of 45 cents per share on the common 
stock, no par value, payable June 15 to holders of record June 14. This 
br my with 25 cents paid in each of the four preceding quarters: divi- 
of 45 cents paid on March 15, 1940; 25 cents paid on Dec. 15, 1939 
and previously regular quarterly dividends of 15 cents per share were dis- 
tributed.—V. 151, p. 1424. 


American Machine & Metals, Inc.—Listing—Offers to 
Extend Debentures— 


The New York Stock Exchange has authorized the lis of 12,420 
additional shares of capital stock (no par) upon official notice of issuance in 
connection with an offer of extension and exchange dated May 27, 1941, 

a total of 392,553 shares of capital stock applied for. 

The directors at a meeting held May 13, 1941, authorized the issuance of 
the shares. Company has outstanding $621,000 conv. 4% debs. maturing 
Jan. 1, 1943. It is so iting the extension of the date of maturity of these 
debentures to Jan. 1, 19. As an inducement to debenture holders to 
consent to such extension, the company is pnw | the shares to consenting 
debenture holders at the rate of 20 shares for each $1,000 of debentures so 
extended. The offer is be made by an offer of extension and exchange 
dated May 27, 1941. The offer expires on Aug. 29, 1941. Company reserves 
the right to renew or extend the offer.—V. 152, p. 3333. 


American Maize-Products Co.—President Resigns— 

Donald K. David, President of this company, has been appointed 
Associate Dean of the Harvard School of Business Administration, effective 
Feb. 1, 1942, and will also become the William yo? professor of business 
administration on the same date, the university osed from Cambridge 
on June 11. Mr. David will resign his present ition and devote his full 
time to administrative duties at the business ool —V. 152, p. 2539. 


American Power & Light Co. (& Subs.)—Earnings— 


Period Ended Apr.30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Subsidiaries— 
Operating revenues_.--- $28,539,043 $27,325,281 $110012,015 $104226,363 


Operating expenses, excl. 
direct taxes________- 10,635,483 10,534,918 42,023,169 40,671,498 
41 4,010,599 19,399,967 15,015,694 


a Direct taxes_____ ---- §,300,1 
2,621,563 10,944,848 10,210,763 


Prop. retirement & depl. 
reserve appropriations 2,772,874 
Net oper. revenues... $9,830,545 $10,158,201 $37 ,644,031 $38,328,408 























Other income (net)... 19,038 112,366 136,700 
Gross income. --_-_.__- $9,849,583 $10,175,888 $37,756,397 $38,465,108 
Int. to public and other 
deductions. ____._._- 3,934,299 3,952,564 15,803,877 15,884,087 
interest charged to , 
construction__....._- 9,304 3,739 80,609 17,530 
errr $5,924,588 $6,227,063 $22,033,129 $22,598,551 
b Pref. divs. to public_. 1,792,936 1,792,936 7,171,742 7,171,740 
pe eee ee $4,131,652 $4,434,127 $14,861,387 $15,426,811 
Portion applicable to mi- 
nority interests_____-_ 12,111 12,335 54,498 58,549 
Net equity of Amer. 
Pow. Lt. Co. in 
income of subs _-_-_-_- $4,119,541 $4,421,792 $14,806,889 $15,368,262 
Amer. Pow. & Lt. Co.— 
Net equity of company 
as above) -__..-.._.-.. $4,119,541 $4,421,792 $14,806,889 $15,368,262 
Other income_-_..-._.-- 15,471 18,299 68 ,824 76,409 
[le ee aye $4,135,012 $4,440,091 $14,875,713 $15,444,671 
Expenses, incl. taxes___ 189,826 105,296 744,935 475,846 
ee $3,945,186 $4,334,795 $14,130,778 $14,968,825 
Int. & other deductions_ 711,811 712,671 2,832,411 2,870,635 





Balance carried to con- 

solidated earned surp_ $3,233,375 $3,622,124 $11,298,367 $12,098,190 

a Includes $260,737 and $1,157,417 for Federal excess profits tax in the 
three months and 12 months ended April 30, 1941, respectively. b Full 
dividend requirements applicable to respective periods whether earned or 
unearned .—V. 152, p. 3484. 


American Reserve Insurance Co.—New Directar— 
At a recent meeting of directors of this qempeny Albert N. Butler was 
elected a member of the board.—V. 151, p. 3385. 


American Telephone & Telegraph Co.—Farnings— 


Period End. Apr. 30— _  1941—Month—1940 1941—4 Mos.—1940 
perating revenues____ $12,291,462 $10,195,267 $47,695,194 $40,218,676 
Uncollectible oper. rev. - 70,988 66,156 278,342 207 ,O89 








Operating revenues___$12,220,474 $10,129,111 $47,416,852 $40,011,587 
Operating expenses ___-_- 7,438,985 6,981,514 28,951,781 27,477,968 
Net oper. revenues... $4,781,489 $3,147.597 $18,465,071 $12,533,619 
Operating taxes_...__-- 2,014,322 1,342,982 7,802,721 5,327,818 





Net operating income. $2,767,167 $1,804,615 $10,662,350 $7,205,801 
x Net income---------- 1,973,594 1,070,369 50,487,926 47,146,845 


x Includes dividends received from subsidiary and other companies. 


Gain in Phones— 

There was a gain of about 121,600 telephones in service in the principal 
telephone subsidiaries of the American Telephone & Telegraph Co. included 
in the Bell System during the month of May, 1941. 

The gain for the previous month was 112,500 and for May, 1940, 86.600. 
The net gain for five months this year totals 605,400 as against 430,900 
for the same period in 1940. At the end of May this year there were about 
18,088,300 telephones in the Bell System. 

@The gain for May, 1941 was the largest for the month of May in the 
history of the Bell System, the next largest May gain having been 95,738 
in 1937.—V. 152. p. 3641. 


American Type Founders, Inc.—Annual Report— 
Consolidated Income Account Years Ended March 31 
jIncluding Wholly-Owned Subsidiaries] 











1941 1940 1939 1938 

OE al $8,065,039 $7,608,477 $6,180,353 $7,564,458 
Cost of I teeta ti 5,571,125 5,171,170 4,319,840 5,102,408 
Selling & gen. expenses_. 2,345,165 2,362,017 2,148,755 2,326,044 
Gross inc. on long-term 

i ig A eg CLE.) -oJemamwe...: a eemiditiaee a4. ekieneeies 

Net operating profit.. $351,249 75,291 loss$288 ,242 $136,006 
Other Goome Fe 2 GE ieee 195,904 186,279 190,720 184,438 

Total income-........ $547 153 $261,570 loss$97 522 $320,443 
Discounts allowed - ----- 102,603 98 ,569 71,987 93 625 
Miscell. deductions -..-. 13 ,637 26,485 21,274 13,456 
Interest on debentures - - 46,120 46,925 33 886 38,214 
Fed. & foreign inc. tax-- Gas ‘denne 2,489 30,000 

Net income----.----- $301 283 $89,591 loss$227 ,159 $145,139 
Shs. cap. stk. (par $10) - 568 .096 568 .096 568 .096 568 .096 
Earns. per sh. on cap. stk $0.53 $0.16 Nil $0.26 
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Notes—The income account includes depreciation of $240,754 in 1941; 
$268 .086 in 1940, $253,076 in 1939 and $228,119, 1938. 

No provision has been made for Federal income tax for the reason that 
none is deemed to be necessary. 


Consolidated Balance Sheet March 31 











Assets— 1941 1940 Lic dilities— 1941 1940 
CT Mile do nuons $411,104 $613,310] Accounts payable. $498,351 $346,640 
a Accts .nctes rec. 3,998,171 3,580,055|Accrued salaries, 

Inventories ______ 3,047,179 2,761,043] taxes, &c___.__ 191,563 171,876 
Typograph library, Instal. on contract 

realest..éc..inv. 193,222 173,287 payable __._._. 16000 | DWikews 
b Land, bidg., ma- Current taxes -_-_-_- SSM cde 

ch’ry, eqpt., &c. 2,384,166 2,431,132] Liabils. identified 
Assets identified with munitions 

with munitions contract ....... SERS: oie de 

contract _..___. SOs <> eenaine Notes pay.tobank 300,000 300,000 
Prepd. taxes & ins. 87,984 87,212} Contract payable_ 49,000. 77,000 
Factory & shipping Res. for Fed. inc. 

supplies, &c.,de- tax payable_... 105,000 72,500 

ferred charges... 139,735 112,445] 15-yr. conv. sink. 

fund debs-_---- 914,790 938,500 

Cap. stk. ($10 par) 5,680,964 5,680,963 

Capital surplus... 1,686,277 1,711,741 

Earned surplus... 760,547 459,264 

TORR stitch ind $13,078,797 $9,758,484" Total _.._...- $13,078,797 $9,758,484 
a After reserve of $156,206 in 1940 and $163,298 in 1941. b After 


reserve for depreciation of $1,197,340 in 1940 and $1,408,800 in 1941. 
c Includes $14,000 current insialments to March 31, 1941.—V. 152, p. 1581. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 


Output of electric en 


of the electric properties of American Wate™ 
Works & Electric 


Co. for the week ended June 7, 1941, totaling 61,781,000 
kilowatt 
of weekly output of electric energy for the last five 


938 1937 


kilowatt hours, an increase of 18.0% over the output of 52,392, 
hours for the coven week of 1940. 

Comparative table 
years follows: 


000 50,723,000 
603 ,000 50,672,000 
060,000 48,018,000 
670,000 50,718,000 





Anheuser Busch, Inc.—Loses Tar Case— 

Company lost a tax case when a decision of the U. S. District Court at 
St. Louis, Mo. in favor of the brewing company and its subsidiaries was 
reversed with direction to dismiss the actions in an opinion handed down 
by_U. 8. Circuit Court of Appeals for the 8th Circuit. 

The brewing firm sought to recover $123,179 in Federal income taxes 
and interest. Claims for tax refunds which previously had been rejected 
by the Commissioner for Internal Revenue referred to deductions made by 
bam, lS Fe ae of cases and bottles sold for junk in 1924. 
—Vv. othe . 


Arkansas Power & Light Co.—Earnings— 


Period End. Apr. 30— 1941—Month—1940 1941—-12 Mos.—1940 
$711,949 $10,373,326 











Operating revenues ____- $833,570 $9,822,670 
Oper. exps., excl. direct 
gia i pte 335,784 302,766 4,001,012 4,127,927 
Direct taxes_......._.- 167,898 94, 1,794, 1,251,562 
Prop. retire. res. approp. 93,000 96,000 1,279,000 1,292,000 
Net oper. revenues... $236,888 $218,319 $3,299,113 $3,151,181 
Other income (net) ..._- 631 738 10,956 12,225 
Gross income_______- $237,519 $219,057 $3.310,069 $3,163,406 
Interest on mtge. bonds 147,023 146,373 1,760,394 1,756,528 
Other int. & deductions _ 27,990 19,522 236,959 264,834 
Int.chgd. to constr.(Cr.) 1,733 224 ; 3,574 
Net income... ......- $64 239 $53,386 $1,321,607 $1,145,618 
Divs. applicable to pref. stocks for the period - -- - 949,265 949,265 





$372,432 $196,353 
Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate whicb will result in the accumulation of sucb 
taxes at the rate of 30% for the full year 1941. 
(2) Includes provision of $164,001 for Federal excess profits tax in the 
12 months ended April 30, 1941.—V. 152, p. 3013. 


Art Metal Construction Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 21. Dividend of 40 cents 
paid on April 1, last; 40 cents paid on Dec. 27, last; 40 cents paid on Oct. 1, 
1090; Rs so on July 1, 1940, and 25 cents was paid on April 1, 1940. 
—V. =~ F * 


Associated Gas & Electric Co.—Corporation Trustees 
File Answer in Holders’ Plea—Takes Action on Recapitalization 
Fight— 

Denis J. Driscoll and Willard L. Thorp, trustees of Associated Gas & 
Electric Corp. (AGECorp.), filed June 9 with the Federal Court their 
answer and objections to the petition of the general protective committee 
for security holders of Associated Gas & Electric Co. (AGECo) in connec- 
tion with the litigation over the ‘‘Recapitalization Plan’’ of 1933. 

The relative priorities of the re abe holders of AGECo and AGECorp 
must be determined before reorganization of that holding company system 
can be effected. 

The AGECorp trustees asserted in their answer that most of the claims 
and contentions of the committee were duplicates of those made by Stanley 
Clarke, trustee of AGECo. 

Through their counsel, Allen E. Thropp and O. John Rogge, the AGE 
Corp trustees urged the dismissal of all the 18 causes in the petition of the 
protective committee, including those which attacked the validity of the 
“Recap Plan.” They referred to their answer to the Clarke petitition in 
which it had been urged that the debenture holders of AGECorp have a 
claim to the assets of the corporation superior to the ciaim of the debenture 
holders of AGECo. 

It was further pointed out that the AGECorp debenture holders, in 
making exchange under the ‘Recap Plan,’’ had made substantial sacri- 
fices in relation to principal and interest, receiving securities of AGECorp 
which, in most instances, entitled them to interest only if earned. At the 
time they made these exchanges, it was stated, they were informed and 
believed they would have a prior claim to the assets and income of AGE 
Corp and that their sacrifices would enable the business to be continued. 

The trustees also contended that the general protective committee was 
barred from asserting its claims because neither the committee nor its 
present counsel had taken any judicial action prior to this time, even 
though the ‘“‘Recap Plan” was promulgated over eight years ago. 


Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended 
June 6. net electric output of the Associated Gas & Electric group was 
112.574.873 units (kwh.). This is an increase of 17,923,486 units or 18.9% 
above production of 94,651,387 units a year ago.—V. 152, D. 3641.4 sum smd 


Atlantic Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, payable June 1 to 
to holders of record May 20. Last previous dividend was paid on July 1, 
1939 and also amounted to $1.50 per share.—V. 151, D. 3081. 


Atlas Pipeline Corp.—Reorganization—SEC Report— 


The Securities and cote Oa oe issued on One? 
a proposed plan for the reorganization 0 corpora : 
an wae filed by the trustee on March 24, 1941 and was referred to the 
Commission on May 7, 1941, for examination and report pursuant to 
Section 172 of the Bankruptcy Act. 
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The SEC reports: “It A our conclusion that the plan is neither fair nor 
Congo and we that it not be approved.”’ 
Extracts from the report Y of the Commission follow: 
Present Capitalization of Debtor 
fund conv. bonds, $836,000; accrued int 


conv. bonds, $1,305,000; accrued 
1, 1$195,750 


First mtge. 6% si 
to May 1, 1941, $1 
Second mtge. 6% 
interest to May a 
Common stock (par $10) 


Summary of Proposed Plan 


Distribution of Cash and Securities—The proposed plan oye ody for ane 
————- of a new company to take over the assets of t 
er comeany will have the following capitalization: 
4 §% teat meortgage bonds $1,011,400 
preferred stock 435,000 
100,000 
Under the plan ay tax c ting approximately $43,000, 
as compromised, will be paid ‘a cash. State ad aovem taxes in the 
amount of $56,669 and certain other State tax claims ting $5, 710 
will also be paid in cash in full. General unsecured 
aperoammnney 2s $400,000 will receive 10% in cash without | —_ 
include the claim of the State of Louisiana for motor uel taxes in 


the amount of $141,839. 
bondholders — receive $961,400 of the new 444% 
amount of their 
of new 
motive Co. 


35,000 issue of 
amount of their 


cir mortgage but for their 


, a8 found by ae the Court, its common 


ordi 
In view of the 
pation in = plan 


stockholders are Kos from part 
The commen s om ¢ of the new company is to be purchased for $100,000 
by a group of oi i prod ucers who own or control su tial oil production 
in the paaenete il Field, in Arkansas. The common stock cannot be 
divested of control for at least tt the first An ty er oh f of the company’s existence 
because of failure to pay ‘erred stock 
The plan further provides that the new company shall enter into an oil 
purchase contract with the Producers Group under which it will agree to 
purchase all of its crude oil requirements from the group, up to a maximum 
of 8,000 barrels day, for a period of three pA. or such oil the con- 
tract pro that the company will tf the price posted in the Magnolia 
field byt the oh ony companies provid owever, that in no event shall the 
~ om able under the contract be more than 5c. above or more than 5c. 
110ths of the ted price for crude oil ‘in the East Texas field. 
In “other words, the formula in the contract fixes a minimum and 
maximum price in terms of the price of East Texas crude. The contract 
provides that it may not be modified or extended d ite life without 
the consent of those directors who are to represent the bondholders and 


erred stockholders on the board. 
Prin add addition to their 9100 000 000 pa t for the common stock of the 
ve Uo. to the Producers order to induce the American Loco- 
mative eb yt BE oy agree to 
purchase h bonds from the latter at par plus accrued interest at the 
rate of $10.0 000 of bonds each year after consummation of the plan. The 
Producers Group further agree that during the life of the three-year oil 
purchase contract they will advance the company short-term credit not to 
exceed $200,000 in the event that additional working capital is needed. 
Summary 
The plan, in brief, gives all the common stock and virtually complete 
control of the debtor to a a group of oil producers who will have a three-year 
— to sell crude oil to the debtor, under which the latter is obligated 
to purchase all of its requirements. This group will pay $100,000 for the 
common stock of the opmoeey and will in ‘ect guarantee the 
investment in the new bo American Locomotive Co. In addition 
the group will to the extent req finance the sale as its crude to the new 
the up to $200,000 by secured short-term 
erst m bondholders are required to take ae reduction in interest 
from 6 , to extend the maturity of their bonds for 15 years and 
enon pS gee $150,600 in cash held by the —moeneues 
d requirements in connection with their bonds 
their conversion privilege is eliminated. The second 
accept new 4% preferred stock having 


to 4 
to - AY up their 
trustee. The 
are 


mortgage bondhdlders are required to 
@ par value equal to one-third of the rina amount of their claims. 


and Fairness 

e soundness of any plan of reorganization for the debtor must be 
=. in light of the facts eaduced in the p section of this report. 
To recapitulate, the salient facts are that (a) the debtor's value upon present 
liquidation may well equal, if not exceed, its value as a continued operating 
entity: &) its earnings prospects are subject to substantial fluctuation 
and as a going concern it would o te as a marginal se: (c) its 
remaining economic life is limited by reason of advancing obsolescence of 
its —- £ facilities and its eppenae inability to earn the substantial 
a be required within a few years if the enterprise is to be kept 

Es y when viewed against this background, the terms of the pro- 
plan do not meet the statutory requirement of feasibility. A com- 
pany emerging from nization as a concern should possess a 
sound capital structure. he amount and character of the new securities 
fe ow wed to be issued should be properly related to the value of the property, 

adequate provision must be made for working capital and the main- 
tenance of a sound credit status. In a ad of respects the proposed 
plan eee these elementary req 
plan provides for a total capitalization Fy! co. 9 400, consisting of 
$1, O11 00 of 4% % first mortgage bonds, of 4% preferred stock 
and $100,000 par amount of common stock. pry bh been estimated that the 
going concern value of the oe does not ee $1,100,000, before re- 
organization expenses. The new bond issue alone approximates 
that amount, and it is obvious "that the total capitalization proposed in the 
plan is excessive. The new bond issue would represent 92% of the goi 
concern value; the bonds and new preferred stock would represent f31% 
of such value; and the totai capi tion 140%. 

Even if a valuation is assumed equal to the total i nohellention proposed 
in the plan, the capital structure would be unsound, with over 93 fe of the 
total capitalization in senior securities and ap roximately 65% in fixed- 
interest debt. The plan sets up a capital structure which would 
be unsound even for a company with a long established record of stable 
earnings, and we have demonstrated that the debtor has not er! and will 
not be such a Vane ng In this connection, Mr. Chairman 
of the first mortgage bondholders’ committee, testified that “if we were 
approaching t - . On a basis of original financing we would cer- 
tainly not set ap th fhinnsas tats ban es bel tion.’ 

Conclusion 

We believe that the peapenes Plan cannot be approved as feasible or fair. 

It has been suggested that the interests of the debtor's security holders 

require an agreement with the Producers vy 2 and that the plan embodies 

the most favorable terms which could be obtained from them. It is our 

view that the risks to the debtor's security holders entailed by disapproval 

of the plan are outweighed by the sacrifices they are asked to make under 

the — Ee. and 4 the probable existence of alternative courses of action 
are not subject to these same objections.—V. 149, p. 1319. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Earnings— 


Period End. Apr.30— _1941—Month—1940 1941—4 Mos.— 
Operating revenues $2,707,821 $2. 326,686 $10,321,341 “ss. 53S 147 
Oper. exps. Gnel. depr.)- 2,221/025 ~2°117'770 8,900:274 ~8'085'597 
Taxes 101;666 75,218 339,684 256,148 


$385,130 
5,486 


Feasibilit 





Operating income_ _-.- $133,698 1,081 ,3 
Other income 7,778 . 15/098 $18 58 





$141,476 $1,096,473 $243,855 
44,668 158,037 180,727 


b = ; $352,345 $96,808 $938 437 $63,128 
ote—T hese opens ng earnings are before Federal excess 

and gat yoer-ane audit adjustments, and do not include profits or ee 

a from disp ety of capital assets or purchase of this company’s obligations. 
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Automatic Products Corp. (Del.)—Listing— 


The New York Curb Exchange has approved the application of the 
corpereee to list 225,000 shares of capital stock (par $1) upon official 
notice of issuance in — share for s of the stock of the Automatic 
Products Corp. (of I 

The common stock of the Illinois corperstion. which has a par value of 
$5 a share, is now listed on the Curb ll be stricken upon adm n of 
the new $1 par value stock to dealing. The Delaware . wm is acquir- 
ing the properties of the Illinois company.—V. 152, p 6 


Axton-Fisher Tobacco Co.—New Plan Proposed— 


* Stockholders are being polled on a plan to exchange the oustanding 
preferred stock for 4% debentures. The poll is being conducted by Trans- 
america Corp. which recently took over the company. The plan can 
become effective only if two-thirds of the stockholders assent 

The plan provides that Trans-america Corp. would exchange for each 
share of. Axton-Fisher 6% erred, 85% in Axton-Fisher sinking fund 4% 
debentures of 1961 and 15% in Axton-Fisher sinking fund debentures of 
1951. 
The 4s of 1961 are callable at any time up to and including June 1, 1943 
at 103, thereafter to June 1, 1946 at 102%, to June 1, 1951 at 102, to June i. 
1956 at 101 and then to maturity at par and accrued interest. The bond 
are convertible into 16 shares of class B common to June 1, 1943, into 12 
shares to June 1, 1951 and thereafter until payment of the debentures into 
10 shares of common stock. 

The 4s of 1951 are callable at any time to June 1, 1942 at 103%, at 

int less each year until June 1, 1948 and thereafter to maturity 

at 100. he bonds will be redeemable immediately for cash. A minimum 
of $198,900 additionai 4s of 1951 will be bought from the company by a 
purchasing group in order to provide cash for expenses incident to the se 
ane 7 ad corporate purpose. The $5 Kentucky ad valorem tax wi 
refund 

As part of the plan, provision will be made for prevention of dilution of 
the interest of holders of the 4s of 1961 in the class B stock. Stock divi- 
dends of 7% or less on the $10 value of the class B stock in any one year. 
however, will not be considered as a dilution of interest. 

Earnings for Quarter Ended March 31 
f 1941 1940 
a Net profit $64 ,004 $155,313 

: ~_ speaatim, Federal income and excess profits taxes, &c.—V. 

152, p. 2231. 


Balfour Building, Inc.—Earnings— 


Jan. 1 to 
Mar. 31, ‘41 
$55,665 


26 447 8,518 
14,747 4,881 


$14,471 $4,727 


ir 6s dd or30."4 41 
pr .30,’ 
er $73,791 


34,965 
19,628 


$19,198 


Period— 


Oper. and miscell. expenses, including 
insur., deprec., repairs & alterat’ns 
Taxes, incl. Federal income tax 


Net income 
—V. 152, p. 1905. 


Beaver Valley Traction Co.—Sale, &c.— 


P Beofshew. McCreary & Reed, Attorneys at Law, Beaver, Pa., writing 
une 4, state: 

roperties of the Beaver Valley Traction Co. were sold at receiver's 

eb. 24, 1941, return thereof made to the Court, and a final decree 
of confirmation made on March 4. There is no plan for reorganization of 
Beaver Valley Traction Co. It will presently be wound “SS, ww reason 
is that the owner of 98% of the first mortgage bonds carried through a 
receiver's sale in lieu of a foreclosure, and by purchase acquired the _ 
erties, making payment of the purchase price by delivery of" of bonds co’ 
ably to the order of court. There are six first m bonds outstanding 
whereabouts unknown. The distributive share these bondholders will 
be paid to The Pennsylvania Co. for Insurances on Lives & Granting Annui- 
ties, ly mene e Pa., and by that company held until the bondholders 
can ocated, if ever. We have exha every effort to trace these 
bonds.’ ocr 152, p. 3488. 


Beneficial Industrial Loan Corp.—40-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the common 
stock, payable June 30 to holders of record June 14. This compares with 
45 cents paid on —— 31, last: 50 cents paid on Dec. 31, last: three divs. 
of 45 cents were paid in preceding quarters; dividend of 50 cents paid on 
Dec. 27, 1939, and ers regular quarterly dividend of 45 cents were 
distributed.—V. 152, p. 348 


Benjamin Franklin Corp.—Ezempted by SEC— 


The Securities and Exchange Commission on June 3, issued an order 
pore md the gepesiee ncipal underwriter and depos itor of Ben- 





min Franklin Foundation certificates, from Section 9 (A) Sof the invest- 
ment Company Act of 1940, under which it would have beea ineligible to 
act as underwriter or d tor. 

The company’s application was filed on Nov. 1, 1940, and requested 
temporary a from the provisions of the act, pending the final 
Coeeeaation of the issues. The Commission issued a temporary ex- 


em 

tetas 1936, the SEC filed a bill of complaint against the corporation in the 

New Jersey Federal District Court, alleging that ourtese individuals, agents, 

tatives, —_ ees, salesmen a d assignees in various acts 

and practices in violation of Sections 5 “B) and 17 (A) of the securities Act 

of 1933. On Feb. 10, 1938, the court entered a decree enjoining the cor- 

portation and certain individuals from any further violation of the hocuricies 
oO 

Benjamin Franklin Corp. in its application filed last November, stated 
that none of the individuals named as defendants in the suit brought by 
the Commission in i is now an officer, director, agent or emlpoyee, or 
otherwise connected with it. 

“So far as the evidence discloses, the applicant has complied with all 
of the terms of the injunction and there is no evidence of misconduct on its 
part since the injunction decree was entered ,’’ the SEC states in its opinion. 

“It appears that the com 7 has been completely reorganized with the 

purpose of obviating the onlect ections made by the Commission in relation to 

—] a of gms; — and practices complained of in the injunction 
s —~ 


Bireley’s, Inc.—Earnings— 
Earnings for the 3 Months Ended April 30, 1941 


Gross profit on sales 
Operating expense 


Operating profit 
Other expense (net) 


Net pro , 
$0.05 

Balance Sheet Aorit? 30, 1941 

Assets—Cash accounts and other neotivebies inet). $147,319; 


$33,156; 
inventories, $272,167; due from employees, $1,467; (net), 
$500 411; sundry assets, $7,380; deferred charges, 123° 37: total, $1,- 


Liabilities—Accounts and contracts payable, ee: 258; R a « — 
$90,847; accrued liabilities, $41,825; customers deposits ‘on 
bottles and cases .795: trust deed notes payable, able $30, “648: 

rental income, $1 $10,960: reserve iy Laoag +737 Sr one $4, O65. 

stock ( $1). $200,000: earned surplus, $248. M99: 
total, $1,099,737.—V. 152 


Black & Decker Mfg. < —50-Cent Common Dividend— 
ye have declared a dividend of 50 cents per share on the common 


yable June 30 to amy of record June "6. Dividend of 40 cents 
y dividends of 


see a im addition extes divide 

. In addition extra dividend of 10 cents 
wee 1 so last, and extra of 25 cents was paid on Sept. 20, 1940. 
— Dp 
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Birmingham Electric Co.—Earnings— 














Period End. Apr. 30— 1941—Month—1940 1941—12 M 
oper ae = 06,220 $631,504 $8,108,959 $7. B36. ots 
ee 455,608 416,118 5,227,978 5,051,886 
Direct taxes.........-- 95,013 86,693 1,082,899 991, ‘674 
Prop. retire. res. approp. 50,000 50,000 600,000 600,000 
Amort. of limited-term 
investments --.__...- 309 309 3,707 3,717 
Net oper. revenues... $105,290 $78,384 $1,194,375 $1,188,898 
Other po aedel ee A 357 368 5,379 4,578 
Gross income. ___-_-_-- $105,647 $78,752 $1,199,754 $1,193. 476 
Int. on mortgage bonds- 45,750 45,750 549,000 9,000 
Other int. & deduetions-_ 4,536 4,402 53 ,693 3 ‘348 
Net income.......-.- $55,361 $28,600 $597 ,061 $591, ert 
Dividends » applic. to pref. stocks for the period. _- 429,174 429,174 
IS, dacievink stbeniddl ne deci bill dis $167 ,887 $161,954 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable.—V. 152, p. 3015. 


Blue Diamond Coal Co., Inc., Knoxville, Tenn.— 
Re port— 

The annual report for the fiscal year ended March 31, 1941, shows that 
for the year company produced 2,734,952 tons, as compared with 2,452,791 
tons for the previous year. The report shows that company added "G39: 580 
to earned surplus after all charges. 

Consolidated Balance Sheet March 31 
{Includes Blue Diamond Coal Sales Co., Wholly-Owned Subsidiary] 





Assets— 1941 1940 Liabilities— 1941 1940 
Cash on hand and Accounts payable. $371,949 $237,894 
in banks _------ $686,460 $414,045| Accr State, county 
U.S8. Treas. bonds 519,777 425,994| and Fed.taxes._. 401,171 154,005 
Notes receivable __ 45,602 2,119] Res. for workmen's 
Acc’ts receivable_. 1,469,101 897,945] compensation - 101,546 92,571 
Inventories - - . - - - 59,466 536,683 | Capital stock __ _-.- ~ 5,000,000 5,000,000 
a Real est., lease- Surplus (earned).. 1,728,813 1,249,233 
holds & timber- 
Tsar 1,282,854 1,509,009 
b Buildings, plant 
and equipment. 3,002,850 2,873,847 
Other assets _----- 137,371 74,062 
, $7,603,480 46,733,703! Total........-- $7,603,480 $6,733,703 





a After charging depletion of $260,331 in 1941 and $259,176 in 1940. 
b After deducting depreciation of $4,823,864 in 1941 and $4, 564,994 in 1940. 


Boeing Airplane Co.—New Plant Facilities— 

New plant facilities and equipment costi $17,500,000 for bomber 
construction by this company were authoriz in a lease agreement an- 
nounced on June 5 by Jesse Jones, Federal Loan Administrator 

It was estimated that $12,131,272, of the amount would be used for land 
and buildings and the balance for machinery and Sa. An addi- 
tional commitment of $272,500 also was authorized for machinery and 
equipment to be placed in the existing Boeing plant near Wichita in which 
training planes are made.—V. 152, p. 3489. 


Bond Stores, Inc.—Sales— 


pated End. May31— _1941—Month—1940 1941—5 Mos.—1940 
ee ecerercesn=ccece $4,059,833 $2,608,846 $16,528,551 $11,312,496 
—. 152, p. 3015. 


Borg-Warner Corp.—40-Cent Dividend— 

Directors on June 5 declared a dividend of 40 cents share on the com. 
stock, payable July 1 to holders of record June 17. e amount paid on 
April > last, and special dividend of 50 cents in addition to regular quarterly 
dividend of "25 cents paid on Dec. 10, last. 


Chairman Resigns— 

George W. Borg has resigned as Chairman of the Board because of the 
increasing burden of other duties in connection with national defense, the 
company announced on June 6. 


Mr. Borg’s responsibilities as Chairman will be assumed by C. 8. Davis, 


President. Directors voted to discontinue the position of Ah att 
—V. 152, D. 2845. 

Boston Consolidated Gas Co.—(Gas Output— 

Month— 1941 1940 
5 osnescneesaan 1,490,244,000 cu. ft. 1,512,108,000 cu. ft 
Pt asevasqendnun 1,295,368 ,000 cu. ft. 1,297 ,439,000 cu. ft 
Ds acon wrccanecens 1,384,148,000 cu. ft. 1,342,494 ,000 cu. ft 
Eee 1,108,156,000 cu. ft. 1,146,783 ,000 cu. ft 
May Dickie eulom aieaeee 1,057 ,833 ,000 cu. ft. 1,050,050,000 cu. ft 


i, 152, p. 3015. 


Brown & Williamson Tobacco Co.—New President— 

Timothy V. Hartnett was on June 4, elected to the Presidency of this 
company. Mr. Hartnett succeeds George Cooper, who was named Chair- 
man of the Board on acceptance by the directors of the resignation of 
Sir Hugo Cunliffe Owen of England. 

On April 16 Jesse Jones, Federal Loan Adminsitrator, announced a 
$40,000,000 loan to this company to make funds available to the British 
a for purchases of war materials in this country.—V. 152, 
p. 2543. 


Burlington-Rock Island RR.—Abandonment of Opera- 
tion, &c.— 

The Interstate Commerce Commission on May 31 issued a certificate 
permitting abandonment by the company of operation under trackage 
rights, over lines of the Texas & New Orleans RR., Galveston, Harrisburg 
& San Antonio Ry., and Southern Pacific Terminal Co. between Houston 
and Galveston, 51 miles, in Harris and Galveston Counties, Tex. 

The Commission approved operation by the company, under trackage 
rights, over the line of the Gulf Colorado & Santa Fe Ry., between Houston 
and Galveston, Tex, 47.22 miles.—V. 152, p. 3490. 


Brown & Sharpe Mfg. Co.— Extra Dividend— 

Directors have declared an extra Gries of $4.50 per share in addition 
to the regular quarterly dividend of $1.50 aor share on the common stock, 
both payable June 10 to holders of record May 31. Like amounts paid on 
March 10, last. During the year 1940 company paid a total of $21 a share 
consisting ‘of $6 regular dividends and $15 extra dividends. —V. 152, p. 1585. 


(Edward G.) Budd Mfg. Co.—Buys Budd Realty Capital 
Stock—RFC Loan— 


The company has announced that it has exercised its option to purchase 
the entire outstanding capital stock of the Budd Realty nag 2 he pur- 
chase was financed through a loan from the Reconstruction Finance Cor- 

ration, with the Federal Reserve Bank of Philadelphia and certain other 

hiladelphia banks partici app tine: 

The loan is for $8,000, and in addition to providing part of the funds 
necessary to exercise the option will also be used to liquidate an existing 
loan from the RFC 

ae Budd Realty Co., from which the Edward G. Budd Manufacturing 

eases properties in Philadeiphia and Detroit, will be continued as a 
FW subsidiary, it was announced.—V. 152, p. 3643. 


(A. M.) Byers Co.—Preferred Dividend— 

Directors have declared a dividend of =: ~ per share on the preferred 
stock, payable July 1 to holders of e 14. This dividend repre- 
sents tne a. of” Negrin due on Nov L. 1937 plus interest accrued. 
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Butterick Co., Inc. (& Subs.)—Annual Report— 
Consolidated Income Account for Years Ended Dec. 31 


1940 1939 
Sales, incl. interest on standing credit 
balances (less provision for maga- 
— yeewrns) SP ge a $2,084.348 
Cost es an ping & (inel. 
cost of replacing oeltern atecards). 1,355,261 


1938 


$2,252,587 $2,356,563 
1,277,608 1,366,616 
904 ,682 








, general and admin. expenses _ 824,568 895,969 

Profit a operations........... loss$95,481 $79,010 $85,265 
Prov. for U. 8. and foreign inc. taxes _ 1,210 Leen. . wewoue 
Int. on oes payable. 1 _— income 

taxes, miscell. income) - - - 27,038 20,416 44,691 
a tL in connection with mov- 

|" PRR AES Rac ED ER EE SI VERA AMEE IRE 28.583 

Net profit for the year_........-- loss$123,729 $42,659 $11,990 


Note—Costs and expenses include prertiee for depreciation of $31,585 
in 1940, $32,597 in 1939, and $35,438 in 1938. 


Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 Liabilities— 1940 1939 
Cash in banks and Accounts payable $1,370,115 $1,242,904 

on hand_______ $63,862 $79,809 | Accr. taxes & exps. 36,832 54.742 
a Notes and accts Res. for replacing 

receivable ______ 211,580 197,373 agents’ pattern 
Inventories ______ 275,569 $278,717] discards ______- 222,232 186,516 
Post office & other Res. for magazine 

deposits _______ 5,097 5,777| returns...._... 7,278 6,786 
Prepd. ins., exp., 6% — payable. 467,800 467,800 

advances, &c__ 26,050 30,198 | Reserves ..._._-.- 62,289 79,245 
Miscell. investm’ts 1}5% Suaeeiod stock 1,620,242 1,620,242 
b Fixed assets_... 139,125 159,033|}c Common stock... 114,356 114,356 
Publica’ns, copy- Si Anmecanee 1,639,654 1,487,479 

rights, subser’n 

lists, advertis. & 

pat. contr’ts, &c 1,534,203 1,534,203 

ONUS ‘an bucenen $2,255,489 $2,285,111! Total _......_. $2,255,489 $2,285,111 





a After reserves of $14,360 in 1939 and $12,343 in 1940. b After de ore, 
ciation of $313,506 in 1939 and $342,346 in 1940. c Represented by 86, 
no par shares.—V. 152, P. 3338. 

Canada Bud Breweries, Ltd.— Interim Dividend— 


Directors have declared an interim dividend of 25 cents per share on the 
common stock, payable July 10 to holders of record July 2. Dividends 
of 20 cents were don Dec. 12 and July 5, 1940.—-V. 149, p. 3867. 


Canadian Breweries Ltd.—Accumulated Dividend— 


Directors have declared a dividend of 75 cents share on account of 
accumulations on the $3 cum. bog stock, payable July 2 to holders of 
record June 14 leaving arrears of $6.75 per share.—V. 152, p. 3644. 


Canadian Celanese, Ltd.—Fztra Dividend— 


irectors have declared an extra dividend of 25 cents share in addi- 
tion to the r ar quarterly dividend of like amount on the common stock, 
both payable June 30 to holders of record June 16. See also. V.152,p. 1585. 


Canadian International Paper Co. (& Subs.)—Farns. 
Consolidated Income santas for aaeais” a 





1940 939 
Gross sales_.__.....___- 52 104 ,257 $38 ‘ 617 rity 4 
Profit on bonds and de s* = 80, we nee OR oat _ 
redeemed. .......-.-. loss31 ,919 16,818 16,161 1loss12,226 
Total income- ~~... ~~ 063, 822,338 $38,397,435 $31,630,904 $49,015,070 
a Cost of sales and e 
penses (net)......._- 41,171,608 32,767,704 28,140,725 40,995,219 


Int. on lst mtge. bonds 








and prior liens. ______ 1,204,613 1,249,115 1,283,977 1,308,021 
Other interest. --._._- 1,886,167 1,977,779 2,186,246 :. 231.513 
Inc. on obligs. of subs_ . 1,099 750,15 750,554 1,899, ‘094 
oo as wen tea ec 551,894 427 ,029 382,474 695,231 
Depreciation. __--..._.. 5,099,327 1,707,168  1,6895026 2,228'211 
Amort. of disc’t & exp. 

on funded debt-_____ 315,733 321,064 381,335 336,712 
Prov. for Goubsial acces 3 § .snces-  . onvnee 1,792 Cr7 135 
Prov. for income taxes._. ©¢603.470 6,303 9,958 26 133 

Ts coe: ciaalnate prof$1 ,238,425 $808,885 $3,195,182 $698,529 
Detielt Jan. ERS. Chapt 15,599,221 14,705,980 11,234,311 13,006,303 

Write-down non-opera- 

ee rae ee RIG 4A0G . ... ieee 
Surplus adjustment (net) bCr84,356 dDr84,356 i -.___- Cr2,470,521 

Deficit Dec. 31_--.-- $14,276,439 $15,599,221 $14,705,980 $11,234,311 


a After deducting other income of $1,365,953 in 1940, $587,188 in 1939, 
$63 435 in 1938 and $435,639 in me he To restore to surplus (deficit) the 
amount charged thereto at Dec. 1939, with respect to conversion of 
net working capital of foreign aS companies. c Includes excess 
profits taxes. d Adjustment resulting from conversion of net working 
capital of foreign subsidiaries in terms of foreign currencies into equivalent 
Canadian dollars. 


Consolidated General Balance Sheet Des. 3) 


Assets— ; 1939 
m Plamés; Srepatene, Be io ant cksaschetencsdecaa 77, 130. oe 82, st 016 
Seo urities and investments (book value) ---....---- 652 61,379 

ORs cc ccccuppagneneniuddadtandedusbasniove 3, 925 "320 3, 198° 464 
Accounts receivable: 

From Int. Paper Co. for sales of newsprint & 

SURRsis te on GaHPGSS sucht obaebuseenaeweuse 334 ,268 203 ,274 
From International Paper Sales Co., Inc.__---. 4,803,508 4,497,945 
PvOth CORRE Hié's Sd cctaicdecesdteadrecbetose f 

InvVORGGNisis ib 8 ivewiiwe den ctacestaween 90,0 


Due from affiliated company 
SR EE + Santiedacatotiand ddndadendebéa 











Receivables not currently due_........---..---- 468 ,397 6 
ue tees Gees GH GROTON « « c cccccccendsi  —Anenen 2,34 
Prepaid insurance and taxes. .........---...---.- 158,153 108,745 
Depletion on pulpwood still in inventory -- -- ~~ --- 704,031 715,793 
Deferred assets, prepaid and deferred expenses 

applicable to future operations__-__.--....---- 147,879 201 ,987 
Unamortized debt discount and expenses --....---. 2.598.820 2,946,989 

WE bon wh eden denne ecetkbasnnhenuecetne 109,595,763 111,337,518 

Liabilities— — ee 
Puen, Git wt cnkncadd canine ctdananadéenn 56,945,721 58,315,100 
ARO DARE 2 pve 0 ons thant scansmgenwin 1,930,586 2,266,470 
AOterGe TO ck bh cddnn diccdédcsbidscccitandst 3, 
pe OE a ES SP 2,439,042 1,450,483 
Ri, « ndichna tea extemiedteaanienemeninn 678,331 71,304 
Serial obligations due within ed WURG... nwdadanet Zan”. |? seen . 
5% sec. note of Can. Int. per Co. due various 

dates to March 12, 1938, vgiven to Internat, 

Paper Co. for advances and assigned by them... __-.---- 3,000,000 
Due to International Paper Co__-_....----.------ 15,968,244 16,427,462 
Due to Canadian International Paper, Ltd. _..--- 1,142,847 1,080,380 
Due to other affiliated companies-__...--....---. 16,630 86,546 
ROUGE. .. « andidltnn chet adanandunnnte~seheRe 904 ,961 37 713 
Capital I stock CER wid ne cdticnn ves teen ese< 10,000,000 10,000,000 
PERSE CI tim hccawade cunséhneep cmnevesn 33,840,000 33,840,000 
DEEL. « cnc'avces dncedvkdeie bneneeuenetebietat 14,276,439 15,599,221 

Tee... canvetdvheh+cahsedéchennelamnmesne 09,595,763 111,337,518 


=} 


1 1 
a After dageecintion reserves of $25,769,567 in 1940 and $20,740,223 
1939.—V. 150, p. 3503. 
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Canadian National Ry.—L£arnings— 
Earnings for Week Ended June 7 oat 


1940 
Gross revenues $5,926,585 $5,279,136 


—V. 152, p. 3644. 

Canadian Pacific Ry.—Larnings— 

Earnings for 10-Day Period Ended May 31 sees 

Gross revenues $4,272,000 

Earnings for Week Ended June 7 
941 1940 

Gross earnings $4,108,000 $2.870,.000 
—V. 152, p. 3644. 


Canadian Wirebound Boxes, Ltd.—Accumulated Div.— 

The directors have declared a dividend of 524 cents per share on account 
of accumulations on the $1.50 cum. class A partic. stock, no par value, 
payable July 2 to holders of record June 14. Dividends of 374 cents were 

id on April 1, and in each of the } 4 presedias quarters. Accruals after the 
current payment will amount to $2.10 per share.—V. 152, p. 1423. 


Carib Syndicate, Ltd.—Liquidating Dividend— 

Directors have declared an initial liquidating dividend of $1.20 a share on 
the outstanding capital stock payable June 24 to stock of June 17. 

Liquidation of the company was voted by stockholders at a special 
meeting on May 27.—V. 152, p. 3491. 


Carolina Power & Light Co.—£arnings— 


P End. Apr. 30— 1941—Month—1940 1941—12 Mos.—1940 
soa a $1,209,753 $1,173,293 $14,909,517 $12,769,282 


422.761 6,071,856 
210,256 1,933,918 
Prop. retire. res. approp. ,000 90,000 1,140,000 


$330,523 $450,276 $5,763,743 
538 734 20652 


$451,010 $5,784,395 
191,667 1,947,393 
Cr21,482 
4,624 





Net oper. revenues. - - 
Other income (net) 





$331,061 
143 ,750 
Other int. & deductions. Cr3 A415 


Int. chgd. to constr. (Cr.) 344 


Net income $191,070 $249,677 
Divs. applicable to pref. stocks for the period. - - 





$3 ,863 ,108 
1,255,237 
$2,607 ,871 

Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $20,000 and $80,000 for Federal excess profits ta 
in the month of April, 1941, and in the 12 months ended Apr. 30, 1941, 
respectively, but includes no provision for such tax applicable prior to 
we. > ag ae no excess profits were indicated ‘ore that date.— 
¥. — Y q 


Celanese Corp. of America—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 30 to holders of record June 17. Like amount was 
paid on March 31, last. See also V. 152, p. 1586 for record of previous 
smayments.—V. 152, p. 3173. 


Celotex Corp.—Larnings— 
6 Months Ended April 30— 

a Net profit 

Earnings per share on common stock - 

a After interest, amortization, depreciation, &c., 
income and excess profits taxes in 1941. 

Commenting on the state of business, Bror Dahlberg said: ‘‘Current 
operations are steadily showing improvement from month to month.’" He 
a said: ‘‘Exact determination of the corporation's liability for excess 

rofits taxes cannot presently be determined. The amount provided of 

198,000 is the maximum estimated liability allocable to the six months 
period ended April 30, 1941.’’"—V. 152, p. 2543. 


Central Argentine Ry.—Larnings— 
Income Account Years Ended June 30 
1940 1968 1937 


£ 
8,404,084 9,315,262 12,217,048 
6,856 ,527 7,401,431 8,460,156 


1,547,557 1,913,831 3,756,892 
1 j 962 ,984 915,040 1,320,123 


2,436,769 
32,078 





1941 1940 
$761,235 loss$117,396 
$1.07 Nil 


1939 
$10,400 
Nil 
including Federal 


Working expenses 





Net receipts 
Exchange difference - - -- 712,662 


834 ,896 
32,263 





998,791 
34,221 


867,159 1,316,487 1.033,012 
Deb. stock interest 1,055,733 1,055,734 
Interest on notes 1 F 109,213 109,213 
Other interest, &c 115,610 90,787 


35,928 loss222,722 


Income from invest'ts - . 











def415,409 35,928 def222,722 159,933 

A scheme of arrangement was submitted to the holders of the 4% de- 
benture stock, 5% redeemable debenture stock and 54% bearer notes 
and approved by them at meetings held on Oct. 29, last, the subsequent 
sanction of the Court being obtained on Noy. 21. 

Under this scheme, a moratorium for the payment of interest on the 
debenture stocks and notes has been sanctioned for a period of 24% years 
to Dec. 31, 1942, and with the sanction of the holders may be extended for 
a further period of one, two or three years. 

A committee re i holders of the obligations of the company 
7 the scheme has n appointed for the moratorium period.—V. 

dD. . 


Chesapeake & Potomac Telephone Co. (Balt.)—Gain 
in Phones— 


Company had a net gain of 3,026 stations during May, compared with 
1,581 in Ma . 1940. ‘or the first five months of the year the company 
had a net gain of 16,356 stations, compared with 10,412 in 1940.—V. 152. 
p. 2544. 


Chicago & North Western Ry.—Equip. Trusts Offered— 
A banking group headed by Harris Hall & Co. (Inc.), 
Chicago on June 10 were awarded an issue of $2,325,000 
2% second equipment trust certificates of 1941, on a bid 
of 100.261, a net interest cost to the road of 1.95%. The 
certificates were reoffered at prices to yield from 0.40% to 
2.35% according to maturity. Other members of the group 
were Alexander Brown & Sons, Tucker, Anthony & Co., 
Illinois Co. of Chicago, Milwaukee Co. and MeMaster, 
Hutchinson & Co. 

The certificates are to be issued under the Philadelphia Plan. Harris 
Trust & Savings Bank, trustee. Certificates are due annually, 1942 to 
1951. Certificates issued for approximately 75% of the cost of 1,000 
50-ton all-steel box cars are to be unconditionally teed by Charles M. 
ie. Soe of ee property $ eg $. ay 5 Western Ry. 

er were: rst Boston Corp., i - ’ 
100.5402 for 2\%s: Freeman & Co., 100.484 for Bs thay | Fade ~¥ 
.368 for 2}¢s, Halsey, 


Co., 100.4388 for 2%s; Salomon Bros. & Hutzler, 1 
Stuart & Co., 100.309 for 2s. 
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To File Plan Soon to Pay Bond Interest— 

Charles M. Thomson, trustee, will file petitions with the Federal Court 
at Chicago shortly seeking to pay $9,028,315 of interest on $280,175,823 
of bonds and other obligations of the road. The proposed payments would 
constitute the full amount of interest earned and payable on the new 
securities to be issued in reorganization. They would be paid, however, 
on the presently outstanding securities which would be starnped to evidence 
receipt of such payment. In case the present reorganization plan is thrown 
out, such payments would be charged back against the securities on which 
they were paid and taken into consideration in any subsequent changed 
allocation of securities. 

The payments would mark the first general disbursement of interest 
by the railroad since it went into reorganization in 1935. 

In his report to the Court Mr. Thomson showed that the road had 
$23 568,815 of cash on hand Dec. 31, 1940, and that after making such 
payments and setting aside required amounts for sinking funds, $6,000,000 
for the additions and betterments fund, and other requirements, it would 
have a $6,339,239 cash balance for a working fund. As of June 1, 1941, 
the road's cash balance had risen to $29,515,400. 

Making his recommendation to the Court, the trustee said: 

“‘In the opinion of the undersigned trustee it will be to the best interests 
of the estate of the debtor herein and of all pesetes to these p 
if the fixed and contingent charges called for by the terms of the pending 
plan of reorganization and earned by the debtor herein, during the two 
years 1939 and 1940, are paid to the various parties who hold securities 
of the debtor, on the basis of the new securities to be issued to said holders 
pursuant to the terms of said plan, all such payments, however, to be 
accepted by each of said parties as payments on account of the amounts 
which may finally be determined to be due them as the holders of such 
securities during said two years, 1939 and 1940, or any parts thereof, 

ursuant to the provisions of such plan of reorganization as may ultimately 
be made effective in these reorganization proceedings.’’ 

The purpose of making the interest payment recommendations at this 
time is so that attorneys who will be in Chicago June 23 for a hearing'on 
final confirmation of the plan of reorganization can then make any objections 
to the proposed interest payment. amie 

At the same time the trustee moved to settle all claims of the Railroad 
Credit Corp. against the bankrupt estate. He proposed that the railroad 
pay the Railroad Credit Corp. $300,000 in cash, receiving in return $6,- 
021.000 of its Ist & ref. bonds and $1,000,000 Ist mtge. bonds of th 
Chicago St. Paul Minneapolis & Omaha which are pledged as collateral 
security. The eement proposes that the Railroad Credit Corp. retain 
the distributive shares which will be due the debtor and the Omaha under 
the marshalling and distributing plan. Railroad Credit Corp. is to pay 
the debtor any excess which might become due it under the marshalling 
and distributing plan. 


Preferred Stock Committee— 

The Interstate Commerce Commission May 29 issuea a report and orucr 
conditionally authorizing Harry W. Harrison, J. H. Dornstreich, and Henry 
Broder to serve as a protective committee, for, and to solicit authorizations 
from holders of preferred stock.—V. 152, p. 3493. 


Chicago Union Station Co.—Bonds Offered—Central 
Republie Co. (Ine.); A. C. Allyn & Co., Ine.; A. G. Becker 
& Co., Ine.; Stern, Wampler & Co. Inec.; Paine, Webber & 
Co.; Blair, Bonner & Co.; Jackson & Curtis; H. M. Byllesby 
& Co., Ine., and Farwell, Chapman & Co. on June 12 offered 
$6,860,000 guaranteed serial bonds. 

Maturities, Coupon Rates and Prices 

*Price Coupon 

Maturity to Yield| Amount Maturity 
Jan. 1,1942 0.259 ‘ , Jan. 1, 1947 
July 1, 1942 July 1, 1947 
Jan. 1, 1943 Jan. 1, 1948 


1 
1 
1 
July 1, 1943 July 1, 1948 
Jan. 1, 1944 Jan. 1, 1949 

1 

1 

1 

1 


*Price 
to Yield 


Coupon 
Rate 
2.00% 
2.00% 
0.70% 
0.80% 
1.05% 
1.10% 
1.30% 
1.40% 


Amount 
$343 ,000 
343,000 
343,000 
343,000 
343,000 
343,000 
343,000 
343,000 


July 1, 1944 July 1, 1949 

, 1945 Jan. 1, 1950 

, 1945 1. 0 July 1, 1950 

343,000 1.55% . 1, 1946 , 343, Jan. 1, 1951 

343,000 1.65% 1, 1946 343,000 July 1, 1951 
* Plus, in each Case, accrued interest from July 1, 1941, to date of delivery. 


Dated July 1, 1941; due $343,000 each Jan. 1 and July 1, 1942 to 1951, 
incl. To be guaranteed ! endorsement as to both principal and interest 
jointly and severally, by ‘hicago Burlington & Quincy RR., Pittsburgh, 
Cincinnati Chicago & St. Louis RR., Pennsylvania RR., and Henr 
Scandrett, Walter J. Cummings and George I. Haight, as trustees of the 
property of Chicago Milwaukee St. Paul Pacific RR. Coupon bonds 
to be issued in $1,000 denom., registerable as to principal, and fully regis- 
tered bonds in authorized denoms.; coupon bonds and registered bonds 
bonds to be interchangeable under the provisions of the indenture. In- 
terest payable Jan. 1 and July 1. All or part of the guaranteed serial 
bonds not then matured and payable, but not less than all the bonds of 
any maturity, May be redeemed prior to maturity at the option of the com- 
peasy on July 1, 1942 or on any int. date thereafter on at least 30 days’ 
published notice at the principal amount thereof and accrued interest 
thereon to the date fixed for redemption, together with a premium equal 
to 14% of such Pine ~~ amount for each period of 12 months or part 
thereof from the date fixed for the redemption to the respectsve dates of 
maturity: in each case with accrued interest. Continental Illinois National 
Bank & Trust Co. of Chicago, Trustee. 

The issue and guaranty of the above bonds and their sale are subject to 
the approval of the Interstate Commerce Commission.—V. 152, p. 3493. 





Chrysler Corp.—Prices Increased— 

Dodge and Chrysler divisions on June 5 notified dealers of price increase 
effective immediately. Similar action was taken on June 14 by the corpo- 
ration’s Plymouth and De Soto divisions. 

The D e increase averages $32.10 per car, while the Chrysler advance 
ranges from $15 to $53. Plymouth's advance was $10 to $37, while De Sotos 
was $15 to $47.—V. 152, p. 3017. 


Cincinnati New Orleans & Texas Pacific Ry.—$3 Div. 
Directors have declared a dividend of $3 per share on the $20 par common 
shares, payable June 25 to holders of record June 9. Dividend of $5 was 
aid on Dec. 20, last; $3 paid on June 26, 1940, and one of $4 was paid on 
ec. 22, 1939, this latter being the first distribution made on these shares 
since they were exchanged for the old $100 par shares on a five-for-one basis. 
Company pelt ae dividend of $10 per share on the old stock of June 26, 1939. 
—v. 4 4 “ 


Cincinnati & Suburban Bell Telephone Co.—Stock 
Offered— 


A total of 54,976 shares of capital stock (par $50) are offered by the 
company for subscription at par to holders of record May 12, in the ratio 
of one share for each 10 shares held. Both transferable full subscription 
warrants and transferable fractional subscription warrants are being given 
to shareholders to evidence their pro rata subscription rights. No fractional 
subscription warrants may be combined so as to obtain the right to subscribe 
for one or more full shares. Subscription rights evidenced by the warrants 
will expire at 5 p. m., (EST), on July 2. Certificates for shares subscribed 
for under this offer will be dated July 2, and will participate in dividends 
declared after that date. 

The net proceeds which will be received by the company from the sale of 
the shares after deducting the estimated expenses in connection with such 
sale, will apgrentmete $2,731,800 if all rights to purchase such shares are 
exercised. uch net pr will reimburse the company in part for ex- 
penditures for extensions, additions and improvements to its telephone 
plant, in respect of which securities have not heretofore been issued. Upon 
such reimbursement, the company intends to use, as required, these funds 
for extensions, additions and improvements to its telephone plant, including 
the conversion of some of its central offices to dial operation and for its 
general purposes. 

Company is engaged in the telephone business in Hamilton, Butler, 
Warren and Clermont Counties in Ohio, and, through Citizens Telephone 
Co., a subsidiary, in Kenton, Campbell, Grant, Pendleton and Gallatin 
Counties in Kentucky. The properties consist mainly of telephone instru- 
ments and facilities for their interconnection, the latter consisting chefly of 
central office switching equipment and connecting lines. 
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Outstanding as of 


_ Capitalization— Dec. 31, 1940 
Notes sold to trustee of pension fund (4% demand notes) - - - a$1 212,658 
Gs SR rn OS Se eee b27 .488 ,400 


a As of March 31, 1941, these notes had been reduced to $1,190,049. 

b Subsequent to Dec. 31, 1940, directors by resolution reserved the 54,976 
shares of stock now offered for issuance upon the exercise of transferable 
yep \ aaenameens which the company is giving to holders of record 
May 12, a 


Calendar Years— 1940 1939 1938 
Operating revenues-__.........--... $11,108,545 $10,613,189 $10,296,991 
la AR aa 2.782.208 2,832,791 2,738,780 
Interest expense... .............- 52,195 55,191 58,662 
on eae 2,730,012 2,777,599 2,680,117 
Net income per share........... $4.97 $5.05 $4.87 
Dividends paid per share____.____~- 4.50 4.50 4.50 


Gain tn Phones— 

Stations in operation by this company as of May 31, 1941. totaled 205,361, 
a gain of 1,132 over preceding month and 11,332 over 194,029 telephones 
operated in May, 1940.—V. 152. p. 3339. 


Cities Service Power & Light Co.—Liquidation Proposed 
by Cities Service Co.— 

The following is from the ‘‘Wall Street Journal’’: } 

The Cities Service Co. is considering methods for liquidating Cities Service 
Power & Light Co., the intermediate subsidiary through which it controls 
its utility properties. 

Such a move would be an important change in Cities Service's plans, for 
it was previously contemplated that the electric subsidiaries would be linked 
cay 1 ie™ three integrated systems, all owned by Cities Service 

ower t. 

Liquidation of Cities Service Power & Light would be accomplished, 
according to present indications, by exchange of operating companies’ 
stocks for its outstanding debentures, preferred and common shares, to 
avoid heavy capital gains taxes. 

Type of program to be adopted for liquidation of Cities Service Power & 
Light is likely to take final form after conference with the staff of the utility 
division of the Securities and Exchange Commission. 

Cities Service Power & Light has outs $51,004,400 of 545% 
debentures, $17,285,609 of preferred stocks and $60,000,000 of common 
stock. Cities Service Co. owns $3,975,000 of the debentures, $11,534,000 
of the preferred stock and all of the common of Cities Service Power & Light. 

On the basis of such holdings by the parent, a liquidation program for 
Cities Service Power & Light would bring control of the opereees he 
ties direct to Cities Service Co. and another step, therefor, woul ave to 
be taken for further divestment by the parent company of its utility hold- 
ings. This presumably might be a duplication of what its subsidiary had 
undertaken, and mean the exchange of operating property securities for 
Cities Service Co. debentures. 

The SEC's present interpretation of terms of the Public Utility Act of 
1935 has made Cities Service's earlier plans for recasting its electric prop- 
erties into three integrated systems impossible. 

The SEC early this year ruled that Cities Service must either retire from 
je utility field or dispose of its investments in petroleum and other indus- 
tries. 

Liquidation of Cities Service Power & Light would clear the way for 
Cities Service to divest itself of its utility interests and would also avoid 
the difficulties it might encounter in an attempt to rearrange its properties 
in compliance with the SEC's requirements under present Plans for admin- 
istration of the 1935 Act.—V. 152, p. 3018. 


Cleveland Terminals Building Co.—Suit— 

A suit for judgment and accounting involving securities put up as col- 
lateral for a $23,500,000 loan negotiated in 1930 was filed in U. 8. District 
Court at Indianapolis June 6 by the company against G e A. Ball, 
of Muncie, Frank B. Bernard and the George & Frances Ball Foundation. 
It is the latest in a series of litigations involving Ball purchases of assets of 
the Van Sweringen brothers of Cleveland.—V. 150, p. 3655. 


Coast Counties Gas & Electric Co.—Bond Issue— 

The company has applied to the California Railroad Commission for 
authority to issue $3,500,000 first mo: 3% % 30-year bonds to provide 
funds to redeem outstanding series B 4s, due 1965, and for capital purposes. 
The current call price on the 4s is 106 with notice required days before 
the next interest date which is Sept. 1.—V. 152, p. 2937. 


Colonial Stores Inc.—Sales— 

Sales for the four-week od ended May 24, 1941, aggregated $4,346,631, 
compared with $3,570,507 combined sales of the merged companies, David 
Pender Grocery Co. and Southern Grocery Stores, inc., for the corre- 
sponding four weeks of 1940.—V. 152, p. 3646. 


Columbia Gas & Electric Corp.—Panhandle Eastern 
Pipe Line Co. Litigation Ended Outside of Court—Gasoline 
Company, Mokan Settle Dispute—SEC Approval Required— 
An agreement has been reached between Columbia Gas & 
Electrie Corp., Columbia Oil & Gasoline Corp. and Missouri- 
Kansas Pipe Line Co. to end the years of litigation involving 
the affairs of the Panhandle Eastern Pipe Line Co., in which 
the three concerns have a direct or indirect interest. 

The following statement was issued by Columbia Gas & 
Electric Corp. June 13: 

An agreement has been executed June 7, 1941, between Columbia Gas 
& Electric Corp., Columbia Oil & Gasoline Corp. and Missouri-Kansas 
Pipe Line Co. which, subject to the ig tte of the Federal District Court 
in Delaware and the Securities and Exchange Commission within their 
rempectve jurisdictions, provides in substance that: 

1) Columbia Oil & Gasoline Corp. and Missouri-Kansas Pipe Line Co. 
will coincidentally dispose of their holdings of common stock of Panhandle 
Eastern Pipe Line Co. to their own stockholders, or otherwise. 

(2) Panhandle Eastern Pipe Line Co. will refund its series A preferred 
stock and retire its series B preferred stock, now both held by Columbia 
Oil & Gasoline Corp. 

(3) Panhandle Eastern Pipe Line Co. will have a new board of directors 
and management, the board to consist of 12 members, one nominated by 
Missouri-Kansas Pipe Line Co., one by Columbia Oil & Gasoline Corp., 
and the other 10 members to be independent directors mutually acceptable 
to these two stockholding corporations. It is expected that the chairman 
of the new board will be a designee of Missouri-Kansas Pipe Line Co., and 
that the new president will be an operating man of outstanding ability in 
the natural gas field. 

(4) Panhandle Eastern Pipe Line Co. will acquire from Columbia Gas & 
Electric Corp. the latter’s subsidiaries, Michigan Gas Transmission Corp. 
and Indiana Gas Distribution Corp. Panhandle thereby acquires owner- 
ship of the pipe line which omeperss its gas to the Detroit market. The 
purchase price is the amount of the investment of Columbia Gas & Electric 
Corp. in these two subsidiaries, plus an agreed price for a connection pipe 
line in Indiana. 
oh”) Columbia Oil & Gasoline Corp. will discharge its debt, amounting to 
$20,700,000 now owned by Columbia Gas & Electric Corp., out of the pro- 
ceeds of its investment in Panhandle Eastern Pipe Line Co. 

6) Columbia Gas & Electric Corp. will receive approximately $32,- 

.000 in cash from these transactions. 

(7) Columbia Oil & Gasoline Corp. will retire its entire outstanding 
preferred stock issue now owned by Columbia Gas & Electric Corp., by 
transferring to the latter the five oil and gasoline subsidiaries now owned by 
Columbia Oil & Gasoline Corp. Thereupon, Columbia Oil & Gasoline 
Corp. will be liquidated. 

(8) Upon consummation of the foregoing, Missouri-Kansas Pi Line 
Co. agrees to terminate all litigation against the Columbia companies, and 
declares a moratorium on all steps therein pending consummation of the 
foregoing transactions. 
is settlement includes all of the features involved in the plan for 
terminat the Government anti-trust litigation heretofore conditionally 
spores y the Federal District Court in Delaware and goes farther in 
that it provides for the distribution of the common stock of Panhandle 


Eastern ti Line Co. now held < Missouri-Kansas Pipe Line Co. and 
bia & Gaso . Itfu 
of Columbia Oil debentures, so that 


Colum line Corp t 
ing full payment for all of its holding 
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it will receive a larger total amount of cash then under the old plan. Con- 
summation of the present settlement will also accomplish termination of 
the pending anti-trust litigation against the two Columbia companies. 


Hearing Postponed— 


The Securities and Exchange Commission on June 9 announced the 
postponement from June 10 to June 17, of the hearing on the aguaeete 
(File 70-263) regarding the proposed acquisition by Columbia Gas & Electric 
Corp., of all the outstanding stock and obligations of five wholly-owned 
subsidiaries of Columbia Oil & Gasoline Corp., namely, the Ohio Fuel 
Supply Co., the Preston Oil Co., Union Gasoline & Oil Corp., Viking 
Distributing Co. and Virginian Gasoline & Oil Co. Postponement of the 
hearing was requested by Columbia Gas and Columbia because they 
require additional time to prepare other applications which they believe it 
will be found desirable to consolidate with the pending application. 


SEC Permits Cash Advance to Subsidiary— 
The Securities and Exchange Commission granted, May 27, an appli- 


cation by Columbia Gas, for authority to make a cash contribution of 
33 402, to a subsidiary, Cincinnati Newport & Covi mn Ry. The 
company proposes to use the money to redeem on July 1 the outstanding 
$3 303, of its first & retending mortgage bonds, series A, 6% due in 1947. 

The SEC's approval was e in an interim order since Columbia Gas 


had requested expedition of this phase of its program which includes the 
proposed offering of $120,000,000 of debentures. Columbia Gas told the 
Commission that it wished to obtain retirement of the subsidiary’s bonds 
without delay.—V. 152, p. 3494. 


Columbia Oil & Gasoline Corp.— Settlement in Panhandle 
Eastern Dispute Reached—Corporation to Be Dissolved—See 
Columbia Gas & Electric Corp.—V. 152, p. 2546. 


Commercial Mackay Corp.—Sells Mfg. Corporation 
See International Telephone & Telegraph Corp.—V. 152, p. 3339. 


Commonwealth Edison Co.— Weekly Output— 

Company has furnished us with the following summary of weekly kilo- 
watt-hour output of electrical energy adjust to show general business 
conditions of territory served by deducting sales outside of territory to 
other utility companies: 


Week Ended— 941 1940 Per Cent Increase 
June 141,989,000 128,292,000 10.7 
May 31 132,431,000 117,281,000 12.9 
May 24 139, ,000 124,743 ,000 12.2 
May 17 140,082,000 125,870,000 11.3 





—V. 152, p. 3646. 


Commonwealth & Southern Corp.— Weekly Output— 

The weekly kilowatt bour output of electric energy of subsidiaries of the 
Commonwealth & Southern Corp. adjusted to show general ness con- 
ditions of territory served for the week ended June 5, 1941 amounted to 
178,844,291 as compared witb 147,198,020 for the corresponding week ia 
1940, an increase of 31,646,271 or 21.50%.—V. 152, p. 3646. 


Connecticut River Power Co.—Earnings— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Gross oper. revenue. .-- $1,049,906 $1,065,114 $4,125,851 $4,095,048 
Tr , 














Other income. ~~... .-- 5,574 4,609 
Total gross earnings.. $1,019,634 $1,034,921 $4,131,425 $4,099,657 
Operating expenses: 
Oper. costs other than 
those listed below. - 120,468 160,296 543 ,567 507 ,562 
Maintenance. --_...- 20,314 21,087 7 92,647 
Depreciation - - - ___-- 86,250 »250 345,000 345,000 
a Federal, State and inde 
municipal taxes. -- 235,493 179,529 873,374 712,576 
Bal. before cap. chgs. $557,109 $587,759 $2,283,939 $2,441,872 
Int. on funded debt. _-_- 177,816 180,891 716,606 729,410 
Amort. of debt discount, 
exps. & prems. (net) -- 26,780 27,059 106,649 108,481 
Other int. expense___.-- 38,775 39,229 157,319 157,856 
Other chgs. agst. income 10,430 10,024 10,430 16,536 
Bal. before dividends. $303,309 $330,556 $1,292,934 $1,429,586 
Pref. divs. declared... -- 18,000 18,000 72,000 72,000 
Bal. for com. divs. & 
Ee $285,309 $312,556 $1,220,934 $1,357,586 


a Federal income tax accruals applicable to the 1941 periods are based 
on a rate of 30%. No provision included in tax expenses for Federal 
excess profits tax under the Second Revenue Act of 19+0. In 1940 the com- 
pany had no such tax and the amount applicable to the 1941 pasted, if any, 
can be determined only at the end of the calendar year.—V. 152, p. 2390. 


Consolidated Aircraft Corp.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
ayable June 30 to holders of record June 16. Like amount was gia on 
ec. 26, last, and previous distribution was made in December, 1938 and 

amounted to $1 per share. 


May Increase Stock— 

Directors called a special menting f stockholders to vote on an increase 
in authorized common stock to 2,400,000 shares from 1,200,000. No date 
has been set for the meeting. The company stated the action was neces- 
sary to provide the financial structure for ponding the tremendously 
incwenaes defense effort entrusted to Consolidated Aircraft by the Goy- 
ernment. 

As a second step in changing the financial structure the board also voted 
to call outstanding convertible $3 preferred stock on 60 days’ notice at call 
price of $55ashare. There are about 23,000 shares of the issue outstanding. 

Backlog of unfilled orders, including a recent award from War Depart- 
ment, approximates $684 ,000,000.—V. 152, p. 2235. 


Consolidation Coal Co.—Capital Change Voted— 

Stockbolders on May 26 approved an amendment to company’s cbarter 
proveees tbat approval of bolders of two-thirds of the preferred stock no 
onger would be required for mortagging any assets of the company’ unless 
all or substantially all the corporation's property or assets were involved. 

The company had an opportunity this year to buy some of its out- 
standing 5% secured notes and to pledge them for a song-term bank loan 
ata reduced rate of interest, it was said at the meeting. he bank declined 
to approve a pledge of the corporation's own notes without approval of the 
owners of two-thirds of the preferred stock because the notes constituted 
‘assets’ of the company and it was indicated by the bank that the transac- 
tion would be reconsidered if the charter were amended and business con- 
ditions were not changed materially, it was explained.—V. 152, p. 3647. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended June 8, 1941, amounting to 


142,300,000 kilowatt hours, compared with 138,200,000 kilowatt hours 
for the corresponding week of 1940, an increase of 3% .—V. 152, p. 3646. 


Consolidated Film Industries, Inc.—May Buy Own 
Shares— 
Stockholders will hold a special meeting on July 8 to consider removing 


certain restrictions with respect to the purchase by the corporation of its 
outstanding preferred and common stocks.—V. 152, p. 3647. 


Consolidated Paper Corp.——/nterest Payment— 

J. L. Belknap, President, stated that directors have definitely decided 
that interest on the 54% % ist mtge. bonds, due July 2, 1941, will be paid in 
cash. In the t, interest has n paid in capital stock of the company 
at the rate of five shares per $1 ,000 bond.—V. 152, p. 983. 


Consolidated RR. of Cuba—New President— 

Wilfred J. Brown was on June 3 elected President of this railroad, and 
the Cuba RR., and Chairman of the Cuba Northern Rys., to succeea the 
late Horatio 8S. Rubens. Mr. Brown has been with the com es 22 years 
and has been Eexecutive Vice-President three years.—V. 152, p. 1127. 





3804 


Consolidated Gas Utilities Corp.—Earnings— 

Period End. Apr. 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues $793.09 $766,888 $2,221,473 $2,178,106 
Operating expenses... -- - 302,799 1,111,197 1,081 ,533 

a Netearns.fromoper. $480,433 $464,089 $1,110,276 $1,096,573 
Other income 2,023 375 10,211 1,098 


Total income $464,465 $1,120,487 $1,097,671 
Prov. for depr. & deple - - 095 98, 334 ,683 381,528 
Interest deductions é 94! . 493 ,9. 
Miscellaneous charges - - j 


Net income. -.---- --- $266,216 
Earnings per share $0.30 
a Before provision for depreciation and depletion and before interest. 


Balance Sheet April 30 
1941 1940 

Assets— s Ss 
Prop., plant, eqpt. 

& leaseh’ds, net. 14,567,593 14,572,425 
Intangible assets... 842,663 842 
Investments Accounts payable. 
Cash dep. with tr- | Taxes accrued__-. 
Cash d J Interest accrued. 
Prem. & int. on lst 














$243,018 $222.186 
$0.28 $0.25 


1941 
Ttabtlittes— $s 
Com. stk. (81 par) 878,026 
7,400,000 
100,000 
146,407 
59,705 
70,965 


347,090 
7,600 
155,030 
1,673 


Notes payable__-_. 


243,411 
2,862 


30,167 
103,684 


ceivable (net) _- 
Indebt. of officers 

and employees -_- 
Materials & suppl's 
Prepayments 
Deferred charges _ - 


Consumers’ depos _ 
Deferred credits. - 


Paid-in surplus... 6,378 
Earned surplus... 418,388 


16,569,110 16,204,408 











16,569,110 16,204,408 
—V. 152, p. 3019. 


Consolidated Retail Stores, Inc.—Sales— 


Period End, May 31— 1941—Month—1940 1941—5 Mos.—1940 
$970,727 $798,052 $4,501,674 $3,958,613 


Continental Can Co., Inc.—New Director— 
Directors on June 11 elected Arthur G. Chase of 8 use, N. Y., a 
director in the place of the late O. C. Huffman.—V. 152, p. 3020. 


Continental Baking Co.—To Recapitalize— 

Stockholders have been called to as al meeting in Wilmington, Del., 
on July 15 to vote on a plan of recapitalization providing for payment of 
arrears, retirement of part of the preferred stock and exchanges for other 
securities of the company. 

In the reed uetmenn’ company proposes to borrow, at an aver: interest 
of 3.35%, $17,500,000, of which as much as $17,325,000 would used to 
acquire pusstanding premeered stock through tenders to be invited at flat 
prices of not more than $105 a share, including arrears. The amount would 
permit purchase of at least 165,000 s , leaving a maximum of 235,900 
shares of $100 par 8% preferred stock outstanding. The $5 arrearages on 
such remaining shares would be paid in cash. 

The company plans to exchange each present class A share for three shares 
of new common stock and each nt class B share for one-tenth share of 
new common stock, which would result in 1,075,429 new common shares 
being outstanding out of 2,000,000 shares to be authorized. Of the total, 
875,439 shares would be received by holders of class A stock and 199,900 


shares by holders of class B stock. 

The new debt would consist of $4,830,000 of serial notes due from 
February, 1942, to August, 1948, at an average annual interest of 2.01% 
and_$12,670.006 of notes or debentures due from 1949 to 1965 at 3% % 


© company said it had received from the Commissioner of Interna 
Revenue a ruling that there would be no taxable gain or loss to stockholders 
under the existing Federal income tax law by reason of the pro d 
reclassification of the A and B shares. Approval of a majority of each 
class of these shares would be necessary to consummate the plan, each part 
of ay Sey! n° put into effect at the discretion of the board of directors. 
—Vv. ,P. ‘ 


Corn Products Refining Co.—New Directors— 
Major T. P. Walker and Harold H. Helm have been elected directors of 
this company to fill vacancies.—V. 152, p. 2701. 


» Creameries of America, Inc.—Listing— 

* The application of company to list 100,000 additional shares ($1 par) 

common stock has been approved by the Los Angeles Stock Exchange and 

r ration with the Securities and Exchange Commission has become 
‘ective.—V. 152, p. 3340. 


Cosmopolitan Realty Co. (Mo.)—Organized—Ezchange 
of Securities— 

The Cosmopolitan Realty Co. is a corporation organized in Missouri and 
qualified to do business in Colorado. It was organized by Charles L. Hol- 
man, et al., as a committee constituted and acting under deposit agreement 
dated Nov. 30, 1931, for the protection of the holders of bonds secured by 
deed of trust on Hotel Cosmopolitan and Broadway Theatre Building, 
Denver, Col. (which see). This corporation owns and operates the above 
mentioned property which was uired by the committee at foreclosure 
sale on behalf of depositing bondholders. The capital stock of the corpora- 
tion consists of 10,600 shares (par $1). Approximately 10,500 shares of 
this stock are to be issued to depositing bondholders on the of one 
share of stock for each $60 of general mortgage income bonds. The balance 
of the stock will be held in the treasury of the company. 

In addition to this stock depositing bondholders are to receive new general 
mortgage income bonds of Cosmopolitan Realty Co. which are to be issued 
to depositing bondholders pro rata in accordance with their holdings. For 
each deposited bond depositing bondholders will ve a new general 
mortgage income bond in principal amount equal to 60% of the principal 
amount of the deposited bonds. The new eral mortgage income bonds 
will te in principal amount $630, and are secured by a deed of 
trust on the above mentioned ew subject only to the lien of a first 
monenge d of trust originally in amount of $430,000 now reduced to 
$382, The first deed of trust provides for interest at the rate of 5% 
per annum and annual principal payments of $22,500. Said general mort- 

income bonds are dated Sept. 1, 1940, and mature Nov. 15, 1960. 

hey bear interest at the rate of 5% per annum, payable if and to the 

extent that 75% of the net income of the company and the mo 
property, as defined and provided to be ascertained and determined in the 
deed of trust securing said bonds, shall suffice for such payment. 
interest is non-cumulative and is peveme Once a year beginning Noy. 1, 
1941. Provision is made in said deed of trust for a sinking fund for the 
retirement of bonds on a tender basis. The stock will be attached to the 
ineene a> d id 1 deed 

e under said general m of trust are Frank E. 
Agnew Jr., Henry I. Cohn and ae onnig. The Boatmen’s National 
Bank of St. Louis is registrar and depositary. Each of the three trustees 
above named is now acting as an officer and director of the company. 

In addition to the above mentioned stock and bonds there be issued 
to depositing bondholders fractional participation certificates. Each $60 
principal amount, Or any multiple thereof, of such certificates may be 
exchanged for a like principal amount of income bonds. These certificates 
will be issued only in certain instances and are intended to put certain of 
the ting bondholders who deposited an early maturing coupon on an 
equal ing with those wh eposit such coupon and became 
entitled thereby to a cash distribution out of the proceeds of the fore- 


closure sale. 
On the basis of earnings for the last fiscal year there is more than suffi 
income for the payment of 5% interest on the income bonds, after a od 
principal and interest payments on the first m and after 
sinking fund above mentioned. Earnings 
ended March 31, 1941, are substantially better than for the 


<cmyaiable six months period of the preceding fiscal year. 


The Commercial & Financial Chronicle 


June 14, 1941 


Statement of Income Year Ended Sept. 30, 1940 
Rooms department, revenue 


Rooms department t 
Total other operated & 
Other income 


Gross operating income 
General and unapportioned expenses 


$264 348 
130,455 


$133 ,893 
Store rentals 11,600 


Gross operating profit 
Taxes and insurance 
Corporate expenses 


Profit before interest, depreciation and amortization 


Crown Drug Co.—Sales— 

Sales for May this year were $747,559 as compares to $707 .971 for May, 
eS al an increase this year over last of $39,588 or 5.59%.—V. 152, 
Pp. 1746. 


Crown Zellerbach Corp.—Reduces Loan— 

The corporation has prepaid $1,000,000 of notes payable to banks leavi 
$8,000, outstanding as of May 31, 1941. The prepayment represen 
the maturity of Feb. 1, 1943.—V. 152, p. 1429. 


Cuban-American Sugar Co.—Preferred Dividends— 

Directors have declared a dividend of $1.75 oy share on the 7% es 8 
stock and a dividend of $1.37 % share on the 544% pref. svock, both 
payable July 1 to holders of record June 20. Like amounts paid on April 1, 
jast.—V. 152, p. 1746. 


Cuba Northern Rys.— New Chairman— 
See Consolidated RR. of Cuba above.—V. 152, D. 3648. 


Cuba RR.—Bondholders Committee Summarize Situation— 

The protective committee for the first mortgage 5s, due July 1, 1952, 
has sent a letter to holders of the issue in which recent developments are 
summarized. ‘“‘On March 24, 1941,"’ the letter states, ‘“‘the committee 
filed a bill of complaint in the Chancery Court of New J requesting 
the appointment of a receiver. The committee claimed (1) insolvency of the 
corporation under the New Jersey statute, and (2) unfairness of the com- 
pany in refusing to pay first mortgage bondholders 5% interest, and in 
offering them the procedure for deposit arrangement. A hearing was held 
on April 21, 1941, before Vice Chancellor James F. Fielder in ny A City. 
This hearing was final as to the first point but only a p earing 
on the second point. 

On May 23, 1941, the Vice Chancellor delivered a written opinion in 
the matter. He decided not to appoint a receiver for the corporation under 
the New Jersey insolvency statute. At the same time, he refused to dis- 
miss that part of the bill requesting the appointment of a receiver under the 
qaeret equity power of the Court. Accordingly, the Cuba RR. has until 

une 18, 1941, to file an answer to the committee's bill of complaint. After 
this has been done, a final hearing will be held to determine whether or 


not a receiver should be appoin for the Cuba RR. under the general 
equity power of the Court.”’ 


The committee is headed by Ambrose W. Benkert and includes Herbert 
G. Lord, Arthur W. Palmer, Beverly R. Myles and Erich Held. 


New President— 
See Consolidated RR. of Cuba above.—V. 152, p. 3648. 


Davega Stores Corp. (& Subs.)—Earnings— 
Consolidated Income Account (Incl. Wholly-Owned Subs.) 
53 Weeks Years Ended 
Period— Mar. 29°41 Mar. 31°40 Mar. 25°39 Mar. 26 '38 
a Net sales merchandise.$11 ,634,360 $10,752.370 $10,272,596 $10,778,237 
b Cost of mdse. sold__.- 11,286,021 10,569,494 10,197,081 10,543,382 
Deprec. & amortization- 63 ,852 54,709 60,410 53,416 


Net oper. profit $128,166 $15,105 $181,440 
Miscell. earnings (net) -- 24,226 32,17 24,573 8,130 


$308,713 ‘ $39,678 $189,570 
107,131 60,677 26,558 ons 








Provision for taxes 

Surtax on undist. profits 

Res. against invest. in 
cap. stk. of Majestic 
Radio & Teley. Corp. 





$1,472 
Divs. on common stock. 31,583 
Preferred dividends - - - - 7 56 .066 
Earnings per share $0.72 $0.23 Nil i 
a Includes service department income of $32,058 in 1941 , $34,658 in 1940 
$32,085 in 1939 and $33,527 in 1938. b Including selling, general a 
administrative expenses, including provision for bad debts and repossession 
losses (exclusive of depreciation and amortization). c No provision for 


excess profits taxes. 
Consolidated Balance Sheet 


Assets— Mar. 29°41 Mar. 31°40 Liabilities— 
Cash in banks and Accounts payable 
Notes pay., banks 
Accrued expenses _ 
Cust. dep. against 

undeliv. sales 

other credit bals. 77,428 
Prov. for Fed. and 

State taxes 91,696 
Prov. for Fed. and 

State taxes (def.) 106,862 
Pref. stk. (par $25) 880,000 
Com. stk. (par $5) 1,070,000 
Capital surplus... 912,692 875,823 
Earned surplus --- 63,873 def27,663 


$4,259,341 $3,913,461 


Mar. 29 '41 Mar. 31°40 
$711,679 $521,203 
200,000 100 


o ,000 
145,111 132,656 
Furn. & fixtures __ 


Deferred charges & 
prepaid expenses 


68,543 
84,863 
91,535 


977,500 
1,089,000 











$4,259,341 $3,913,461 
—V. 152, p. 1747. 


Dayton Power & Light Co.— Morgan Stanley & Co. Inc. 


Appeals SEC Decision Denying Compensation— 
organ Stanley & Co., Inc., on June 11, appealed to the U. S. Circuit 
Court of Appeals for the Second Circuit from the decision of the Securities 
and Excha Commission denying them com tion in connection with 
their participation in the underwriting of $25,000,000 Dayton Power & 

t first m bonds in February, 1940. 

is action, the first of its kind ever taken by an underwriting firm 
against a decision of the SEC under the ‘‘arms’’ length ining’’ rule 
in the issuance and sale of public utility securities, dispelled all doubt 
that had peareeee in financial circles since the Commission made known its 
findings in this case on March 27 last that the investment banking firm 
would take the case into the courts. It had been y. 
however, that, cased on the factual record of the transaction from its 
ineeption, the firm would resort to the courts in an effort to reverse the 

on's er. 

In effect, Morgan Stanley & Co., Inc., are seeking, on both constitutional 
and factual grounds, to have the Commission's order set aside in order 
that they may receive underwriting fees amounting to $90,844, to which 
they claimed title by their contract with Dayton Power & Light with 

to the underwriting of that company’s bond issue. The SEC's 

er, issued on A 15 last, which was about one year and two months 

after Morgan Stanley and Dayton Power both had asaed the Commission 

for a decision on the firm's status in this case, specifically found Morgan 

Stanley to be an affiliate of the issuing company and denied the payment 

of Se Pons fees to which it otherwise would have been entitled. 
eee , D. 3340. 


Defiance Spark Plug Corp.— Stricken from List— 


The common stock (no par) has been stricken from the New York Curb 
Exchange list. 
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Delaware Power & Light Co.—(Correction— 

The earnings a ppearing in the ‘‘Chronicle’’ of June 7, were for the three 
and 12 months ended March 31, 1941 and 1940 and not for the three and 12 
months ended April 30, 1941 and 1940.—V. 152, p. 3649. 

Dening Ice & Electric Co.—Sells $300,000 Bonds Pri- 
vately—See Federal Light & Traction Co. 


(W. S.) Dickey Clay Mfg. Co.—Earnings— 


6 Mos. End, Apr.30— 1941 1940 1939 
6 Te Pl snecchsess $382,642 $174,102 $286,126 


a Before provision for Federal taxes.—V. 152, p. 826. 


Di-Noc Mfg. Co.—Earnings— 


quar. End. Mar. 31— 1941 1940 1939 1938 
Net profit afterallcharg. a$59,139 a$38 ,936 $12,125 loss$40,213 


a Equivalent to 34 cents per share of common stock in 1941 and to 22 
cents per share in 1940.—V. 152, p. 2393. 
Derby Oil & Refining Corp.—£arnings— 


Including Derby Oil Co. 
3 Months Ended Muon 31— oy, d 1941 1940 


1938 
$49,147 











Re ee een ee $931,562 $901 407 
eee 747,572 726,452 
EE Se Ce a 2 Fe $183,990 $174,955 
ee eee 42,013 44,666 
General and administrative expense-_-_---_....--- 34,444 32,538 
gaelic SE a a one | $107,533 $97,751 
Miscellaneous operating revenue (net)---.....--- 84 10,358 
Profit from operations..................-.... $115,818 $108,110 
Other Paice chk Mebchan oe ox dee dian 4,305 4,660 
en eT OOtGGR. .nccsesrsneescadhtawive M6305 0 ttibdee 
SG AEE ES LEE AS $134,715 $112,769 
ee. nntinmeebesnw 5 4,955 
i i ta a tel a gl aE TRE ey 27,731 26,281 
aia taal ect ale eae 67,794 64,234 
Undeveloped leasehold rents__...._.._..__----- 2,209 17,526 

Surrendered leases and non-productive development 15,000 v 
Applicable to minority interest.-..........----- Dr9 Cril 
$11,921 x$15,215 


pee ye gph Balance Sheet March 31, 1941 


eis—Cash, $386 unts receivable (net), $231,051; inventories, 
is; rye fixed asset Ca $3 $3,015,247; deferred charges, $24,812; total, 


YighliiesReneunte payabie, $361,933; accrued payrolls, commissions, 
taxes, &c., $104,338; provision for social security, unemployment tax, 
$6,005; deferred liabilities. $138,132; miscellaneous reserves, abandonments, 
taxes, &c., .205; minority interest (Derby Oil Co.), $3,001; $4 cumula- 
$376.16 erred stock, $729,456; common stock (263;142'no par shares, 
$2,076,192; certificates of deposit outstanding calling for delivery of 21 shs. 
of common stock, $168; c as surplus, $344,866; earned surplus, $351,512 
total, $4,136,809.—V. 649. 


Dome Mines, Led. —Stock Offered—Allen & Co. offered 
after the close of the market June 12, 6,000 shares of common 
stock (no par) at a fixed price of 153 less 65 cents concession 
to dealers. The stock is of domestic origin. 


Output—N. ew Director— 
Ma Pr oduction was valued at $661,808, intuains premium, compared 
with #65 1,835 in April and $661,091 in May, 1 0. 
For the first five months of the current year bullion omens was valued 
at $82 .271,664, compared with $3,314,284 in the similar 1940 
AB 4 Warren Pershing bas been elected a director of this company. —V. 152, 
D. 


Duplan Silk Corp.—30-Cent Common Dividend— 

Directors have declared a dividend of 30 — Per she share on the common 
stock, payable Aug. 15 to holders of record way 31 revious dividend 
was the semi-annual dividend of 50 cents paid on ‘sat 15, 1940.—V. 152, 
page 


Eastern Steamship Line—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the preferred stock, payense July 1 to holders of record 
Jaye 20, Sher povmans of current dividend arrears will be $2 per share. 
— p 


Eastman Kodak Co.— Wages Raised—New Vice-President 
Py yd has announced a wage increase ‘‘of SOO nately 10% * for 
lant and office emp.oyees now earning up to $3,000 a year, adding an 

--' ted $4,000,000 to the annial payroll. 
Company on June 4 announced the election of Charles K. Flint as Vice- 
President and the appetatnes of Edward 8. Farrow as | rae my manager. 
The pi Deny ay Fog! as five Vice-Presidents. William Vaughn was made 

r. Farrow.—V. 152, p. 3650. 


bare Washing Machine Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the class A 
and class B stocks payable June 28 to holders of record June 20. Four 
quersenty dividends of 12% cents per share were paid during 1940.—-V. 152, 
p.1 a 


Ebasco Services, Inc.— Weekly Input— 

For the week ended June 5, 1941 the System Inputs of client operating 
companies of Ebasco Services, Inc., which are subsidiaries of American 
Power & Light Co., Electric Power & Light Corp. and National Power & 





Light Co., as compared with the corresponding week during 1940 were 
as follows: 

— In Thousands of Kilowatt-Hours— 

——Increase 

Operating Subsidiaries of— 1 1940 Amount % 

American Power & Light Co_-_--..-- 143,203 125,169 18,034 14.4 

Electric Power & Be Sicowses 73,838 67 ,266 6,572 9.8 

National Power & Light Co_-_----- 97 ,902 86,430 11,472 13.3 


The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 152, p. 3650. 


Eddy Paper Co.—37 '4-Cent Dividend— 

Directors have declared a dividend of 37 % cents per share on the common 
stock, payable June 27 to holders of record June 16. This compares with 
25 cents paid on March 31, last; 75 cents pete on Dec. 26. last; 25 cents paid 
on Sept. 30, July_29 and April 1, 1940; cents paid on Dec. 28, 1939 and 
20 cents paid on March 31, 1938.—V. 152, p. 1430. 


Edison Brothers Stores, Inc.—Sales— 

P End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Sales oe ee ee aeons $3,380,491 $2,582,519 $13. 249,215 $10,522,014 
—V. 152, p. 3650. 


Electric Power & Light Co.—Preferred Dividends— 

Directors have declared a dividend of 30 cents per share on the cumu- 
lative preferred stock, and a dividend of 35 cents per share on the $7 cumu- 
lative preferred stock, both pestle July 1 to_ holders of record June 7. 
Like amounts were paid on April 1, last, and Dec. 31, 1940, these latter 
being the first payments made since January, 1933.—V. 152, D. 2853. 


Electric Bond & Share Co.—Challenges SEC Power— 

The power of the Securities and Exchange Commission to forbid utility 
companies with dividend arrearages on publicly-held preferred stock to 
make principal and interest = yments on Ry to their parent companies 
was challenged Jane 10 ay Soe Bond & Share Co. 

James L. counsel for the Bond & Share system, told the SEC 
that it had no authority under the Utility Act to take such action and 
declared that a rule proposed by the Commission's utility division to forbid 
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inter-company payments without prior approval of the regulatory body 
vee be unconstitutional. 

Mr. Boone, pointing out that E. B. 8.  Seneee around 50% of its gross 
income from interest on loans to subsidi , asserted that the pro 
rule _moms result in a stoppage of dividends ‘on Bond & Share preferred 


Mt Boone said that if the SEC adopts ne prepared rule E. B. 8. would 
have to go to court to protect its mn ge h 


Stockholders Question Deals in Bond & Share ve Systeme— 

Three stockholders’ suits for accountings and counsel a were filed 
June 11 in Federal court. They alleged that improper perpen had been 
made by subsidiaries of three power companies control by the Electric 
yw paaee Co. to two other concerns, one of which was named a 

an 

The suits were filed by three residents of Boston, each of whom holds 
stock in one of the three wer companies. Dora Goldstein owner of 
300 shares of stock of the American Power & Light Co., sued for herself 
and other stockholders. Julius Karls , who has 50 shares of stock of 
the National Power & Light Co., brought another suit. The third was 
filed by A. Shell Lez , holder of an uns _— amount of stock of the 
Electric Power & Light orp —V. 152, p. 334 


El Paso Electric Co. Coane 
Earnings (Parent Company Only) 12 Months Ended April 30 
1941 1940 
243 $ 











Revenue from subs. cos.: Divs—common__-_-_-_-_-_-- $352, 273,250 
Interest—income notes -_._....--.-- Bcccncnce 47,700 47,700 
SES —- Gan MOON ook ik ddwdncccthccuccs © “eadken 20,555 

eens eerie 8. de eh Ss Se SS $399,943 $341,505 
rie Skee, mee) ise ri ere 16,021 9,563 

Taxes—Federal income- --............_--._---- 24,887 18,949 
WEN és potktebelochecondenebcnteniscndeusune 3,889 3,004 
NS... SSS Be SO ee ees $355,144 $309,988 

Preferred dividend requirements--_-..........---- 159,123 182,972 
Balance for common stock and surplus - ----.--_- $196,021 $127,016 


Comparative Balance Sheet April 30 

1941 1940 Liabilities— 1941 1940 
Ser. A 7% pf. stk_$1,576,700 $2,598,800 

Ser. B 6% ptf. stk. 17, 600 


Assets— 
Inv. in sub. cos.: 
Common stocks $4,804,207 eee 











17, 
Inc, notes rec.. --_..-. 95, a Common stock.. 2,914,100 2,914,100 
a Bian ences 87,154 839,576 | Accrued taxes - - .. 27,611 24,701 
Capital surplus__. 27,586 77,636 
Earned surplus... 327,763 307,255 
TORE wétesoene $4,891,362 $5,940,092| Total _...._.-- $4,891,362 $5,940,092 


a Represented by 58,282 shares of no par value authorized and out- 
standing.—V. 152, p. 2702. 


El Paso Electric Co. Shae? ogy Ph 

















Period End. Apr.30— 1941—Month—1940 oat aw —1940 
Operating revenues- -__.-— $312.778 $261,659 $3. 553,8 ,203 ,663 
Operation._............ 122,112 109,341 89, +8 1,279,043 

aintenance_._....._- 33,856 15,581 "213.027 176,655 
Depreciation... ....... 34,717 33,490 406, 400,664 

ederal income taxes _ 35,727 6,937 179,208 66,141 
Other taxes___...--.-- 32,4 29.961 377,350 354,926 

Net oper. revenues_ $53,869 $66,348 $988,445 $926,234 
Other income—net - - - -- 744 1,852 13,254 20,414 

Dalene. a. kckuecene $54,613 $68,201 $1,001,700 $946,648 
Int. & amort. (public) __ 26,037 36,422 430,087 438,024 

RES Se $28,576 $31,779 $571,613 $508 625 
Interest (El Paso Electric Co., Del.) ...........- 47,700 68,256 

eR IC DRS 5 FE RE Et ER SAA $523,913 $440,369 
Preferred ¢ dividend requirements - ~~ -.....-.-..- 55.240 46,710 
Bal. applic. to El Paso Elec. Co. (Del.) .....-- $468,673 $393,659 


The company does not consider that it has pay Meniity ty under the Excess 
Profits Tax Act of 1940 as amended March, ginning with the 
month of March, 1941 the a for Federal ‘Seas tax ¥ based on an 
estimated rate of 30% against the original estimate of 27% ading the 
under-accrual for January and Fe over the remainin — of 
the year. The rate under the present law is 24% .— V. 152, D2 


Equity Corp.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on one $3 con- 
vertible preferred stock, payable July 21 to holders of record June 16. 
Last previous distribution was the ar quarterly dividend of 75. conte 
paid on June 1, 1940.—V. 152, p. 3022. 


Esquire-Coronet, Inc.—IJndictments Resisted— 

Counsel for 12 persons indicted May 2 on Federal char ee of of illegally 
manipulati 200,000 shares of stock of the company, f demurrers 
June 9 at C icago challenging validity of the indictment. 

Pleas in abatement also were filed in behalf of six of the defendants, 
David A. and Alfred Smart, owners of ‘‘ El Iden, 
Arthur Greene, Jeanette Kilmnick and Alfred P.: 

Federal Judge John P. parmes set Sept. 8 for . on the demurrers 
and pleas.—V. 152, p. 3022; V. 148, p. 3686. 


Excelsior Insurance Co. (Syracuse, N. Y.)—To Pay 
15-Cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable June 30 to holders of record June Dividends of 20 cents 
was paid on Dec. 23, last, and regular semi J+ by dividend of 15 cents was 
paid on June 28, 1940.—V. 151, p. 3088. 


Fairchild Aviation prise —Unfilled Orders— 
Unfilled orders as of April 30, 1941, were $23.132,686.86, | compared 
vi | 052 Sl. 42 @ year ago and $2i, 704,505.99 as of Dec. 1, 1940.— 
p 


Fedders Mfg. Co., Inc.—To Pa ay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable July 1 to holders of record June 18. This 
compares with 20 cents oa d on April 1, last; i cents paid on Dec. 24, and 
on Oct. 1, last, 15 cents paid on uly 1 and ‘A Fil 1 1940; 20 cents paid on 
Dec. 20, 1939; 10 cents on Oct. 2 and July 1,1 5 cents on April 1, 1939; 
10 cents on Jan. 10, 1939; 35 cents on Oct. D Sid37. and dividends of 25 
cents paid on July 1 and April 1, 1937, this last the initial payment 
on the larger amount of stock now outstanding. —V. 152, p. 1590. 


Federal Light & Traction aan Subsidiaries to 
Retire Indebtedness to Parent Through Private Sale of Bonds 


and Sale of Stock to Parent— 


The Securities and Exchange Commission on June 5 issued its findings 
and opinion granting the applications (File 70-310) of the com pen lars and 
five of its subsidiaries regarding the proposed retirement of Ly subsid 


1. eum A. D. 


indebtedness to the parent rT ad through the issuance and sale of 3 
first mortgage bonds, due 1 in an aggregate ncipal amount £ 
025,000 to John Hancock Mutual Life Insurance Co. and additional shares 


of their capital stock to the parent company 

The parent company also will make capital contributions to certain of the 
subsidiaries which l be effected by the a ye of open account 
indebtedness and by partial cancellation of demand n 

The subsidiaries ve Spetnen Gas & Electric Co. Deming I 
Electric Co., the Tucson Gas, Electric Light & Power Co. .. New aS 
Power Co. and the Las Vegas — 4d & Power Co. 

The cash proceeds to be ae the pasens as a result of these trans- 
ootens ns, aggregating $7,834,7 wit be pplied to the fedeuption of 

7,928,000 of its 5% Ay - eth 6%) BS first lien sinking fund gold 

nds, due 1942, at 1 

The transactions in respect of each of the subsidiary companies are as 
follows: 
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Albuquerque Gas & Electric Co. proposes to issue and sell $3,000,000 first 
mortgage bonds, 344% series due 1966 to John Hancock Mutual Life 
Insurance Co., (all bonds are to be sold to this company and none involve 
a public offering) at 102%. namely $3,060,000, thereof plus accrued interest 
to the date of purchase. The new bonds are to be issued under and secured 
by an indenture of roy yr deed of trust to be dated as of April 1, 
1941 (all indentures are to be substantially similar and of the same date). 

Albuquerque also proposes to issue and sell or exchange to Federal 14,760 
shares =e capital stock ($100 par) at the par value thereof, namely, 

1.476, ‘ 

74 proceeds from the sale of the new bonds and capital stock aggregating 
$4,53€ 000, will be applied as follows: 

(14) Retirement of all of the company’s indebtedness to Federal, which 
indebtedness (exclusive of accrued interest) is as follows: 


First mortgage 30 year 8% gold bonds due May 1, 1947-____-- $2,000,000 
8% demand notes... 1,112,605 
i REE ETE TERS A RALLIES GL OR re 1,248,708 





Total .-.---..- - - - - - -- 52-22-2002 0 no - - 2 nn on oo noe e ee $4,361,313 
(2) To the payment of estimated expenses of the financing_ - - - 50, 
(3) To be added to general funds of the company -.-.........--- 124.687 
Total... 2. 2 ee nonnne ccodasdcocendoccesenuntou M00 


Albuquerque also proposes to sell to New Mexico Power Co., an Associate 
company, 178 shares of that commer $7 cumulative preferred stock at 
cost to the company, namely, $17,780. 


Deming Ice & Electric Co. Projpecs to issue and sell $300,000 its first 
mortgage bonds, 34 % series due 9966, at 100%, namely $300,000, thereof 
plus accrued interest to the date of purchase. 
Deming also proposes to issue and sell to Federal 3,364 shares of its 
capital stock ($100 par) at the par value thereof. namely $336,400. 
he proceeds from the sale of the new bonds and capital stock, aggre- 


gating $636,400, will be applied as follows: 

(1) Retirement of all of company’s indebtedness to Federal remaining 
after giving effect to the capital contribution pro to be made by 
Federal, which indebtedness (exclusive of accrued interest) is as follows: 
8% demand notes, $746.778. less capital contribution, $188,978 $557,800 
Open account, $96,945, less capital contribution, $96,945.....-.  —-_____ 
(2) Payment of estimated expenses of the financing. __..____-__ 15,500 
(3) To be added to general funds of the company--__.-.-.-._-- 63,100 

FOU. 2 ce wre cdbaddc codvedeeceomenibeocoocecerecesescs $636 400 


In connection with the financing of the company. Federal will make a 
capital contribution to the company of $285,923 to be effected by the can- 
celation by Federal of the iene f 8 open account indebtedness amounting 
to $96,945 and $188,978 principal amount of the company’s 8% demand 
notes. Company proposes to enter the capital contribution on its books as 
a capital surplus. The capital surplus so created will then be eliminated by 
the transfer thereto of the adjusted balance in the surplus deficit of the 
company of $285,923. : 

Las Vegas Light & Power Co. proposes to issue and sell $225,000 first 
mortgage bonds, 344% series due 1966 at 100%, namely $225,000, thereof 
plus accrued interest to the date of purchase. 

Vegas also pro to issue and sel] to Federal 841 shares of its 
capital stock ($100 par) at the par value thereof, namely $84.100. 
he proceeds from the sale of the new bonds and capital stock, aggregat- 
ing $309,100, will be spysee as follows: 

(1) Retirement of all of company’s indebtedness to Federal remaining 
after giving effect to the capital contribution pro to be made by 
Federal, which indebtedness (exclusive of accrued interest) is as follows: 
lst mortgage sinking fund 20-year gold bonds which became due 


July 1, 1929—6% series, $150,000; 7% series. $10,000_____- $160,000 
8% demand notes, $236 .034, less capital contribution, $108,259 127.775 
n account, $49,291, less capital contribution, $49,291_..... =  _____ 

(2) Tothe ve byw of estimated expenses of the financing__-_- 15,125 
(3) To be added to general funds of the company _......__-- 6,200 
Se ii i NR hem del paella habe ee meas mstgheinetiet nt mek $309.100 


In connection with the financing of the company, Federal will make a 
capital contribution to the company of $157,551 to be effected by the 
cancelation by Federal of the company’s open account indebtedness 
amounting to $49,291 and $108,259 principal amount of the company’s 
8% demand notes. Company proposes to enter the capital contribution on 
its books as a capital surplus. The capital surplus so created will then be 
eliminated by the transfer thereto of the adjusted balance in the surplus 
deficit of the company of $157,551. 


New Mexico Power Co. proposes to issue and sell $2,000,000 first mortgage 
bonds, 34% series due 1966 at 101%, namely $2,020,000, thereof plus 
accrued interest to the date of purchase. 


New Mexico also proposes to issue and sell to Federal 118,200 shares of 
its common stock (no par) for $1,232,000. 
The proceeds from the sale of the new bonds and common stock, aggre- 
gatin: .252,000, will be applied as follows: 
(1) Retirement of $2,000, of company's Ist mtge. gold bonds, series A 
5% due Jan. 1, 1958 and $109,500 of first mortgage gold bonds, series B 
5 fo due Jan. 1, 1958, in the following manner: 
$700,000 of series A bonds held by the public to be called at 


103% (excl. of accrued interest)_____..._....._-._....- $721,000 
Balance of old bonds, namely $1,409,500 to be acquired from 
Federal at cost to Federal (excl. of accrued interest). _____ 1,127,600 
(2) Retirement of 3,000 shares of the company’s $7 cumulative 
py stock (no par) in the following manner: 
272 shares held by the public to be called at 105%_________- 28 ,560 
178 shares to be acquired from Albuquerque Gas & Electric 
Co., an associate company, at cost to that company______ 17,780 


2,550 shares to be acquired from Federal at cost to Federal__ 240 600 
(3) Retirement of the company’s indebtedness to Federal, which 


indebtedness (exclusive of accrued interest) is as follows: 
8% demand note, 6513 563; open account, $497 ,724________ 1,011,286 
(4) To the payment of estimated expenses of the finacing______ 39, 
(5) To the payment of interest overlap____....______________ 4.375 
(6) To be added to general funds of the company_________.___- 62,399 
— SE IGE, 2S eek EG CS eS Te Se eS oane ae Oe ee $3 252,000 
ucson Gas, Electric Light & Power Co. pro to issue and sell $3 ,500 ,000 
first mortgage bonds, 34 % series due 1966 at s 


, at 102% of principal amount, 
namely $3,570,000, thereof plus accrued interest to the date of peschane. 
Tucson also pro to issue and sell to Federal 20,000 shares of common 
otqes (no par) a 10 per share, saeamy 3200 600. 
e€ proceeds from the sale of the new bonds and common stock, aggre- 
gating $3,770,000. will be applied as follows: 
(1) Retirement of all of the company's indebtedness to Federal, which 
indebtedness (exclusive of accrued interest) is as follows: 


Ist mtge. sinking fund 6% 20-year gold bonds which became 

due May 1, 1927 of which bonds $35,000 bear additional 
interest at rate of 1% per annum________..__.__.___.__. $297 .000 
one caer eS erase 2,653 ,046 
Open account. ______ SSI EEE EGE EINE TE 604,939 

(2) Acquisition of 225 shares of the company’s 5% preferred 
stock ($100 par) from Federal at par__.__._._______________-_ 22 500 
(3) Payment of estimated expenses of the financing__________ 52,500 
(4) To be added to general funds of the company____________ 140,015 
5 ate inet ai le 5 9 RE RAR tl a ea PE Sa ge $3,770,000 


The applications, as amended, are permitted to become effective subject, 
however, to the terms and conditions prescribed in Rule U-24, and to the 
following further conditions: 

That, so long as any of the first mortgage bonds, 3 series due 1966, 
of the Tucson Tes, Electric Light & Power Co. shall te DF md such 
declarant will not declare or pay any dividends (other than dividends 
payable in shares of its common stock) on any shares of its common stock 

ess its earned surplus remaining after such declaration is not less than 
$1.524,000; provided, however, that such amount may be reduced by 
surplus adjustments applicable to a od prior to Feb. 28, 1941, and 
charges to earned surplus in respect of loss on sale, abandomnent or write- 
down of properties or investments owned on said date, write-down or Write- 
off of the excess of the cost to the declarant of properties over the original 
cost of such properties when first devoted to the public use and transfers 
to capital or reserves. This provision shall be subject to revocation, in full 
or in part, by this Commission at any time on its own motion or upon 
application of the declarant. 
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That, attorneys’ fees to be paid in connection with services performed io 
respect of these transactions shall not exceed the aggregate amount of 
$47 500. 


Special Dividend— 

At an adjourned regular monthly meeting of the board of directors 
June 12. a dividend for the quarter of 25c. per share and a special dividend 
of $1.25 per share was deciared on the common stock, payable July 2, 
1941 to the stockholders of record June 23, 1941. 

Special dividend of 50 cents was paid on Dec. 23, last, and one of $1.75 
paid on July 1, 1940. 


Bonds Called — 

Company has called for redemption Sept. 1 at 102 and accrued interest 
all outstanding first lien 5% sinking fund bonds, American series, stamped 
and unstamped: first hen 5% sinking fund bonds, international series, and 
first lien 5% sinking fund bonds, American series, stam “interest 
changed to 6%."’ due March 1, 1942. Holders of the bonds may at their 
option surrender the bonds at any time before Sept. 1 and receive 102 and 
accrued interest to Sept. 1, 1941.—V. 152, p. 3151. 


Federal-Mogul Corp. (& Subs.)—Farnings— 


Consolidated Income Account for Calendar Years 





1940 1939 1938 1937 
OC ONGS... . onnccngeres $7,690,460 $6,439,912 $4,783,021 $6,163,110 
Cost of products sold-.. 5,234,797 4,284,838 3,354,631 4,716,776 


Sell., shipping, admin. 


& general expenses --- 1,015,652 940,598 


$412,738 $505,735 
5,454 4,160 


1,537,812 1,315,147 


Operating profit __--- ~~ $917,850 $839,926 
Other income. -.-.-...---- 2,550 6,131 























Totalincome___----. $920,400 $846,058 $418,192 $509,896 
Other deductions ___---- 25,419 26,080 33,117 33,524 
Prov. for U. 8. & Cndn. re 

taxes on income (est.). a300,994 171,652 61,827 74,779 

a $593 987 $648 325 $323,247 $401,593 
Cash dividends paid---- 273,231 190 948 101,839 203 678 
Earnings per share----- 2.12 $2.54 $1.27 $1.57 

a Includes excess profits tax. 

Consolidated Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
8 EEE $115,633 $94,983] Notes payable--.. --..-_-- $100,000 
a Trade notes, ac- Trade accts. pay. $353,398 302,548 

ceptances & ac- Payrolls & comm’s 141,202 148,033 

counts receivable 810,621 770,934 | Taxes, other than 
Inventories _.-- ~~. 1,927,852 1,506,962 taxesonincome. 106,858 75,196 
Other assets __ - - -- 11,723 12,852} U. 8. & Can. taxes 
b Prop., plant & on income - -- -- 301,318 167,126 

equipment - - - -- 1,273,711 1,048,577| Com. stk. (par $5) 1,397,370 1,272,990 
Patents & goodwill 1 1,Capitalsurplus_.. 247,843 93,184 
Deferred charges - - 44,156 39,719) Earned surplus... 1,635,708 1,314,952 

| er ..$4,183,698 $3,474,029\ Total_....-...- $4,183,698 $3,474,029 


a After reserve of $48,644 in 1940 and $34,308 in 1939. ¥ After reserve 











for depreciation of $735,971 in 1940 and $670,898 in 1939.—V. 152, p. 2704. 
Federal Motor Truck Co.—E£arnings— 
Consolidated Income Account for Calendar Years 
al940 al939 b1938 b1937 
Operating loss._._._----. $228,681 $123 656 $276,152 $72,512 
Other income- --------- 13,559 14,764 39,295 42,545 
cukue kueedtiwad ie $108,892 $236,857 %$115,057 
Depreciation----_------ 81,1 66,836 62,412 .287 
DEG ORE.. noanend tntié:) |) Seemink :. ated » peal 3,015 
Net loes..........-. $206,223 $175,778 $299,269 x$52,754 
EE ches atone. ~/aans. i to haetlans | 4 eee 9,154 
Deficit...........-. $396,223 $175,778 $299,269 x$3 ,600 
Shs. cap. stock outstd’g_ 491,543 491,543 491,543 491 543 
Earnings per share - - - - Nil Nil Nil $0.11 


a Including subsidiary. b Including subsidiaries. x Profit or surplus. 


Consolidated Balance Sheet Dec. 31 











Assas— 1940 1939 Liabilutes— 1940 1939 
a Land, buildings, b Capital stock. __$2,457,715 $2,460,715 
machry. & equip $906,272 $1,092,420 | Accts. pay., &c-... 2,001 296,591 
eres 302,731 331,204} Res.forconting... --.-.-.- 22,601 
Marketable securs. --.-.... 8,725| Accrued insurance 
Notes & accts.rec. 153,761 247,417 & taxes, &c...- 7,530 80,120 
Inventories _ __ - - . 1,195,016 1,366,256 |Surplus.__..--.-.. 13,937 567 ,656 
Cash surrender val. 
insur. policy - - ~~ 41,758 41,090 
Other assets ___-_. 219,183 260,226 
Deferred charges - - 42,461 80,344 
_ a $2,861,183 $3,427,683 0 TE. $2,861,183 $3,427,683 
. ioe depreciation. b Represented by 491,543 no par shares.—V. 151 
p. 3888. 


Federal Screw Works (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 

















Calendar Years— 1940 1939 1938 1937, 
Gross profit beforedepr. $438,189 $192,802 $59,236 $505 343 
Sell., adm. & gen. exp_-_ 183 ,565 161,705 148,115 202,417 

Operating profit... $254 ,623 $31,097 loss$88,879 $302,926 
Other income---._.---- 11,873 7,210 5,138 5,479 
Net income___..---. $266,496 $38,307 loss$83,741 $308 405 
Provision for deprec---_- 70,337 105,796 107 ,993 
1 Ba gee apie 43 322 53,521 34,798 15,877 
Federal income tax_---- —— tie ii nines 23 ,000 
Other charges. -.....-.- 318 11,297 4,204 7,721 
Net income____.---. $142,768 x$117,419 $228,538 $153,816 
Shares common stock--_-_ 161,465 al61,465 b199,375 b199,375 
Earnings per share_ - ---_ $0.88 Nil Nil $0.77 
a$l par. bNopar. x Loss. 
Consolidated Balance Sheet Dec. 31 
Assels— 1940 1939 Liabilities— 1940 1939 
oC) a $152,513 $118,139| Notes payable for 
Notes rec., incl. ac- SI Wednc  cicese $12,364 
crued interest - . 13,923 15,358 | Accounts payable. $121,568 44,354 
Cust. accts. receiv. Accrd. sal., wages 
ae 200,842 123,852 and commissions 37,908 24,245 
Misc. accts. receiv. 1,136 2,912| Interest matured _ 3,998 6,53 
Inventories _ _.--_ 362,699 254,446|Int. accr. on 5% 
c Expenditure -- _- \ 2 eres lst mtge. bonds _ 13,758 14,475 
Special depos. with Social sec. taxes & 
See 584 sundry items --- 21,453 19,078 
Notes receiv. (non- Deposits by cust_ - 49.000 8 8 z.ccee 
current) ....... 54,370 62,703| Prov. for Federal 
Prepd. insur. ,taxes income tax-----. BA. 4 +, shoe 
& other charges _ 19,791 18,558 |5% Ist mtge. bds. 821,205 868,500 
Investments __-_-__ 4 6|Com.stk.($1 par). 161,465 161,465 
a Prop., plant and Capital surplus... 219,778 211,823 
equipment -_ --_-_ 749,424 737,491 | Oblig. for retire. of 
b Land in Lansing, 5% ist mtge.bds Sy. |) secaes 
ht diel ene 28,785 28,785| Earned surplus... 149,148 ---.--- 
Deferred charges _ _ co 2a = 
Goodwill. ._....- 1 1 ' 
ee $1,613,827 $1,362,837 c,d $1,613,827 $1,362,837 





oohA OE jerere \~ oe Ay “se 006, 100 we s 
. ot used operations (at cost). c¢ . 8. 
Government under educational contract. On undeposited conv. 64% 
10-}ear gold notes.—V. 152, p. 2704. 











Volume 152 
Federal Telegraph Co.—Sale to J]. T. & T.— 











See International Telephone & Telegraph Corp.—V. 132, p. 4053. 

Ferro Enamel Corp. (& Subs. panna S04 

Years End. Dec. 31— al940 a1l939 b1937 
oS aeeeaetie: $1,435,039 $1,562,584 $I, 362, 183 $2,469,084 
Maintenance & repairs.. ...... } ....-. 6,3 73,437 
Deprec. & amortization _ 474,905 479.333 - 30° 222 60,469 
‘Tazes (other tham ime.) 00 ccc kee 25,385 23/616 
Cae Set, CUeNaoaL (fs Res) > Beeses 565,784 815,577 

, general and ad- 

ministrative expenses _ 817,176 925,77 729,199 780,824 

Operating profit — ._-__ $542,958 $557 A477 $115,288 $715,161 
¢ Miscellaneous income. ~¢60.001 69.074 69.624 90159 

Se ae sees. 95S $626,551 $184,912 $805 ,320 
Interest, discount, &c__ 60 964 79,237 53 ,267 73,232 
Prov. for Fed. inc. tax__ 101,551 89,819 0,387 06 ,567 
Se GR.) =! eee |S Sa eee 65,343 

Profit forthe year_... $440,443 $457 ,495 $111,257 $509,077 
Earns. per share on com_ $1.89 $2.35 $0.57 $2. 


a Includes accounts of Ferro Enamel Corp. and its wholly-owned aiklaes 
subsidiary for the years ended Dec. 31, and those of its fo: subsidiaries 
=~ the fiscal years ended Oct. 31. b Including accounts of Ferro Enamel 

nt and its wholly-owned domestic subsidiary for the year ended Dec. 31, 

and those of its foreign subsidiaries for the fiscal year ended Oct. 31, 
1937" with the exception of the a ans Co. of Canada, Ltd., 
which are for 10 months ended Oct. 1937. c Includes $22,631 in 1940, 
$16, 947 1 in 1939, $28,989 in 1938 oT $40. 311 in 1937 commissions earned. 
d Depreciation charges only. 


Consolidated Earnings for the 3 Months Ended March 31 











1941 1940 1939 
Net income after deprec., interest, 
= Fed. & foreign inc. taxes, &c______ $143,785 $123,409 $148,689 
Shares common stock______________ 233 ,056 233 ,1 194,300 
Earnings per share____________.___- $0.62 $0. $0.77 
Note—Above figures include accounts of wholly-owned fore sub- 
sidiaries for quarter ended Jan. 31, 1941, the first quarter of their fiscal 
year. 
Consolidated Balance Sheet Dec. 31 
Assets— 1940 1939 Liabilities— 1940 1939 
a Lands, buildings, Com. stk. (par $1) $233,148 $194,300 
mach'y &eauip. $909,837 $958,513) Bank loan (foreign 
GEE bscuctsnacs 443,155 549,676 subsidiaries) --- 112,865 55,322 
b Notes & accts.rec 873,106 995,650 | Accts. pay. (trade) 350,126 339,328 
Inventories --.... 1,600,729 921,729] Accr’d liabilities... 113,129 112,461 
Investments ----- 135,317 158,833 | Dividends payable 562 490 
b Pats. & pat. rts_ 10,465 12,518] Adv. payments on 
Other assets-_-.----. 179,854 80,813| contracts... -.- 72,319 15,895 
Prepaid expenses . 8,333 10,327 | Prov. forinec.taxes 102,262 74,914 
Deferred charges - - 44,547 52,057 | Other liabilities _ - - 15,052 22,526 
Due from wholly- Liab. under com. 
owned subs. not agreement... ... 5,000 6,250 
consolidated .-- Bee: :.. © wehevaien Miscell. reserves _ - 6,900 26,629 
Excess cost over Res. for for’n exch. 
book val. of cap. fluctuations.... ....-. 67,998 
stock of subsid. Inter-co.charges & 
cos. acquired --- 56,956 38,107 credita........ 20,228 19,025 
Capital surplus... 1,864,504 1,910,078 
Earned surplus... 780,950 932,508 
Treasury stcck... Drl1,661 -....-. 
PeeMacevecave $3,675,387 $3,778,224 a $3,675,387 $3,778,224 


a After reserves for depreciation of $395,653 in ime 7 i. 742 in 
1939. b After reserves. c 92 shares at cost.—V. 151, p. 294 


(Wm.) Filene’s Sons Co. (& arc 
Consolidated Income Account for Years Ended Jan. 31 
1941 1940 1939 1938 
Net sales (incl. sales 


leased departments). $37, 429,598 $37,044,450 $36,358,413 $36,397,782 


Cost of goods sold, sell., 
oper. & admin. exps._ 35,068,476 34,450,908 34,027,033 34,209,950 

















Pio sabesensusene $2,361,122 $2,593,542 $2,331,380 $2,187,832 
Other income... -.--..--- 23 312 18,737 19,601 34,723 

Gross income... ..--- $2,384,434 $2,612,279 $2,350,981 $2, 222. 555 
Interest paid______.__- 84,732 89,341 72/307 
Deprec. & amortization _ 486 657 451,679 4 B84 43° 699 
Prov. for Fed. inc. tax. - 233 ,000 208 ,000 170,200 136000 
Other taxes_.......--- 994,148 986,018 1,013,137 889279 

pf ee ee $585,898 $877 ,240 $674,953 $711,554 
Bal.,surp.,of prev. years 4,321,901 4,216,707 4,219,235 4,495,181 
Net disc’t on repurchase 

of preferred stock --- 3,266 30,573 ee. dele 
a Miscellaneous credit__ 4,661 12,975 Sanee.: “ “eeaoade 
Refund Federal income 

taxes, prior year__-_-- oe Baad > 26abe O17 Gas e 

TOES ceciiasnioaspsovd $4,916,007 $5,137,495 $4,945,372 $5,206,735 
Res. for contingencies... $$ -_..-.. SS ER eee Sate 
Additional Federal inc. 

tax prior years__-_---- 11,424 a «dee 8 
Divs. on 4% % pref. stk 210,819 220,288 228,665 237 ,500 
Divs. on common stocks 500,000 500,000 00, 750,000 

Pn $4,193,763 $4,321,902 $4,216,707 $4,219,235 

a pees over requirements in reserve for possible additional tax assess- 

ents 
™ Consolidated Balance Sheet Jan. 31 

1941 1940 1941 1940 

Assets— x $ Liabilities— s $s 
rr 576,367 517,615| Ace’ts pay .—trade 
U. 8., State and creditors... -...-. 842,320 840,922 

munic, securities 805,250 1,375,250] Accr’d liabilities... 503,209 455,022 
Customers’ acc’ts Sundry creditors - - 91,772 59,438 


3,995,212] Mtge. note pay ...%1,957,000 1,999,000 


receivable- - - - -- 4,256,024 
3,836,482 | Res’ve for vossible 


4,016,715 











Sundry debtors... 114,199 97,098| add'l tax assess_ 18,761 16,768 

Other assets --.-.-.-. 1,588,679 1,544,804] Res. for conting_- 50,000 50,000 
Fixed assets. -----. 5,510,683 5,621,729}4%4% cum. pref. 

Deferred charges... 217,908 221,060} stock (par $100) 4,429,000 4,466,200 

seeccence 1 1] y Common stock... 5,000,000 5,000,000 

Earned surplus... 4, 193.783 4,321,902 

PO aticccove 17,085,827 17,209,252) Total.........-. 17,085,827 17,209,252 


x Includes (a) mortgage notes, 4 ‘s) % Santatmente payable within “~ oyear. 
$42,000; (b) mortgage note payab ‘wr rtgage on real estate of R. 
White Co., maturity Feb. 1, 1359)" $1,440,000; (c) morte e Bote. 44% 
bE secsumed—outeranding on real estate ie acquired by by R 

py nt 
$475 iH? 


1 payable $6,000 semi-annual! 
Cingtalmencs due within one year included oo current abilities). 
1,500,000 note payable of R. H. White Co. bears interest of 4% 
oer eau for first 10 years; 474%; r annum for next five years; 434% 
per annum for last five yeats: $2, to be paid monthly on account 
Frmcipal, co. Feb. 1, 1940; balance of principal payable Feb. if 
y Represented by 500,000 no-par shares.—V. 151, p. 3236. 


Fidelity Bond & Mortgage Co., St. Louis, Mo.—Sale, 


on behalf of depositing wo EP The property is 


now owned by Cosmopoltan Realty Co., a corporation organized by the 
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committee. The securities of this company are now ready for distribution 
to depositing bondholders. 

These securities consist of bonds, certificates representing = a outeel 
stock of Cosmopolitan Realty Co. (for details see this pesnpary) 
tional participation certificates. In addition, depositing olders will 
receive at the time of the distribucion of the securities a dividend payment 
equal to 1.8% of the principal amount of the de ted bonds. 

In order to obtain the new securities it will necessary for depositing 
bondholders to present or forward to Boatmen’s National Bank of St. Louis, 
as oor for the committee, their certificates of deposit, sp endorsed 
in blank with signature guaranteed by a bank or trust company 

The members of the committee are: C. L. Holman and Warren Browne, 
itr § ae oe Sec., Boatmen's Bank Building, St. Louis, Mo. 
aoe Pp 


First National Stores Inc.—Earnings— 




















? ——- Years Ended-—~—_— 53 Wks .End. 
Period— Mar. 29°41 Mar.30°40 Apr. 1'39 Apr. 2 '38 
Stores (number of)--__- 1,923 ; 7 , 
a i ge ct AG AE, SPE 142,680,922 131,041,158 124,222,956 124,294,618 
Cost, expenses, &c____- 138,253,888 126,983,033 120,005,014 bi20179. oe 
Depreciation. ___.____- 972,868 953 ,731 ‘956,014 1,005,649 
EP SR er 3,454,165 3,104,394 3,261,928 3,108,993 
Int. & divs. rec. (net) __ - 199,770 232,354 235,248 177,577 
Gain on sales ofsecur... ----.- LiG.081 .. J osenns.. . wwonge 
Miscellaneousincome..- ----_- eee cee 
Total income-----___- 3,053,936 3,491,550 3,497,176 3,286,570 
Interest paid_......__- 23,180 22,622 | ee Pe 
Loss on sale of assets - _ _- 314,941 45,556 149,021 98,110 
Miscellaneous charges-. -.---- aan, “weenen -° -iewe 
Federal taxes__.....__- 807,095 532,757 548,755 468,269 
OPeNs Col Wines. POSTS: « ueenedes MO Secces “Sana 0 
Net profit........... 2, 508. 719 2,739,075 2,774,366 2,705,191 
Preferred dividends- __- 1,903 4,163 5,605 - 136,114 
Common dividends- - __- 2,046,417 2,045,478 2,044,226 2,042,975 
ee ae 460 399 689,434 724,534 526,102 
Earns. per sh.of com.stk- $3.06 $3.34 $3.38 $3.14 


a No provision for excess profits taxes. b Includes interest paid. 
Comparative Balance Sheet 








Mar. 29°41 Mar. 30°40 Mar. 29'41 Mar. 30°40 
Assets— $ BS Liabilities— g $ 
OO, cncitindiwtion 5,324,029 4,839,394/| Accepts. pay. und. 
U. 8. Govt. sees_. 1,580,000 3,080,000 letters of credit. -_...- 128,884 
Accts.rec., less res. 432,607 419,533 | Accounts payable. 4,043,523 3,301,328 
Inventories .....- 14,257,569 12,584,842/| Accrued expenses. 1,256,520 1,071,634 
Investments, &e_. 389,185 284,584 | Employees’ invest. t 
Prepd.ins.&exp. 651,051 699,160] certificates ----_- 306,780 335,090 
a Fixed assets__.. 9,771, at 9,072,835| Prov. for Federal 
i eee 1 income taxes... 913,727 695,511 
Reserves__....... 591,807 573,019 
Pref. stk. sink. fd_ 80,631 80,631 
8% pref. (par $10) 70,070 70,070 
b Common stock... 6,977,422 6,977,422 
Earned surplus. ..18,492,334 18,031,935 
c Treasury stock... Dr327,170 Dr285,174 
ZOOM ci cccuand 32,405,643 30,980,349 OOO gh5i. cect 32,405,643 30,980,349 
a After depreciation of $5,812,071 in 1941 and $6,183,801 in 1940. 


b Represent by 827,634 no par shares. c Includes 9,057 shares of com- 
mon and 6,897 shares of pref. stocks held in treasury in 1941 and 9 vend 
shares common and 3,584 shares of pref. stock in 1940.—V. 152, p. 1431 


First Security Corp. (Ogden)—Special Dividend— 

Direccors have declared a specter dividend of 25 cenis per share in addi- 
tion to the regular semi-annual dividend of 50 cents per share on the class A 
and B stocks, all payable June 10 to holders of record June 2. Like amounts 
were paid on Dec. 10 and June 10, 1940. Extra dividend of 15 cents was 
paid on Dec. 15, 1939 and 25 cents paid on Dec. 15, 1937.—V. 151, p. 3888. 


(M. H.) Fishman Co., Inc.—Sales— 


Period End, May 31— 1941—Month—1940 
ESE PRG SALTS $463 356 $394,768 
—V. 152, p. 3023. 


Florence Stove Co.—Earnings— 


1941—5 Mos.—1940 
$1,717,552 $1,482,298 














Calendar Years— 1940 1939 1938 1937 
Gre in baddscouus $14, 776. 226 $11, 924,647 $2. 370. 119 $12, 798. 135 
Cost of goods sold-_---_-- 11'085:760 9,091:532 7.667.373 9.912.060 
Sell., gen. & admin. exps 1,786,685 1.441, ‘464 1,217/252 1,400,696 

Net profit from opers. $1,903,782 $1,391,651 $994,494 $1,413,379 
Other income. _..-..-...- e118, 121,542 92,614 120,733 

Total income. -.....- $2,022,640 $1,513,192 $1,087,109 $1,534,112 
ONSET PRN. cddvecse =| | eebeed: | cette: ' daveee 11,238 
Loss on sec. invests. sold --.-.... 3,164 oceania | |) @ureetie 
Miscellaneous charges -_ - 1,269 338 306 287 
Final adjust. of 1937 

sales to Sears, 

See MU a educkus > dbbvded 276 00° de 
Prov. for Fed. inc. taxes a650,000 275,939 196,000 b275,500 

Net profit..........-. $1,371,371 $1,233,475 $876,833 $1,247,088 
Common dividends... - 1,028,284 1,020,339 758,227 1,088,489 

CONE Ji a cedtbibeane $343 ,087 $213,136 $118,606 $158,599 
Earnings per share on 

common stock - - -...- $3.99 $3.61 $2.59 $3.71 

a Includes $140,00 excess0O for profits tax. b Includes $31,000 for surtax 


on undistributed profits. c Includes $4,350 gain on security investments 








sold. 
Balance Sheet Dec. 31 
Assets— 1940 1939 Liabiitttes— 1940 1939 
Cash in banks and Accounts payable 
Ceeicesanne $719,424 $1,579,831; —trade__...... $475,984 $294,003 
Accts., notes an Accts. pay. Sears, 
trade accep’ces Roebuck &Co.. = -..-..- 135,455 
receivable... -.-.- 1,757,953 1,271,042| Accounts payable 
Inventories... ..- 2,550,260 1,857,518; —other.......- 27,127 28,299 
Est. return prem, Accrued payroll & 
on mutual insur- commissions... 132,333 84,742 
ance policies. - .- 14,063 14,081 | Other acerd, exps_ 48,542 28,839 
Prepaid insurance c Prov. for taxes... 789,890 405,453 
& other expenses 35,149 29,621 | Employers’ liab. & 
Secur. investments group ins, res... 86,119 62,673 
EE. cxcecume 1,239,724 1,054,757|b Common stock. 3,681,042 3,622,295 
a Property, plant Earned surplus... 2,986,807 2,681,457 
and equipment. 1,911,270 1,536,364 
Patents & goodwill 1 1 
shy yeep ae rs . $7,343,215| Total.....-... $8,227,844 $7,343,215 





tion, obsolescence ones smmerstoniien of 
$1 1353. 402 i mn 1940 ,* “sr 44,003 ‘in 1939. b Re OF ease 344,053 
(341,442 in 1939) no par Bt a c Incl pone $665. in etry and $291,000 
in 1939 for Federal taxes on income. —vV Pp. 2704. 


Ford Motor Co., Detroit—FTC Upheld by Court Against 
Company in Financing Method— 
unanimous opinion, the U. 8. Circuit Court of Ap 
circuit (Cincinnati) has affirmed a cease and desist order of the Federal 
Trade Commission against Ford Motor Co. involvi the legality of the 
Ford Motor Co.'s advertising of its ‘‘6%"’ plan for the purchase of auto- 
mobiles. 
The so-called ‘6% plan’’ of financing the retail sale of automobiles was 
first used in 1935 by the General Motors Corp. and was later adopted by 
other motor nk. AN. and finance corporations. 


ls for the Sixth 
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The opinion was delivered by Judge Hamilton. Comparative goites 


Prepared by an expert accountant and in evidence in the case indicated tha 
the credit under petitioner's ‘‘6%'°' plan amounted to aopeent- 
macely 114% we annual interest 


he order of the Federal Trade Commission, petitioner 
alleged, among - t , that the method used by it in the sale < = 
automobiles was not unfair: that the by the 

Prevent the use of the method by the petitioner is not A the public vaolhy 
and that the method of itioner does not affect competition in interstate 
commerce.—V. 152, p. 3496. 


Follansbee Steel Corp. (& Subs.)—Larnings— 
Consolidated Earnings for 6 Months Ended Dec. 31, 1940 


Sales, less cash discounts, outward freight, returns, & allowances $3, 3-781. 193 


I are eae a needseleneceoas J 
Selling and administrative expenses------....--------------- 204,278 


In ite appeal from 








I PLL EE 195,679 
Taxes (ether than Federal income taxes) -__.-.......----------- 93.152 
i i  .  ababoceoasetortnpenda 19,8 
ee Pe ne ds sacasene ededcceswresasesses 153 ,763 
Loss before other income and other charges. .....-..----.----- $10,187 
ee or hes eee hnEredGres scares seosean 30,755 
nn ee nnneneene ere 20,568 
rr rr Orne CO... 5 nna cdnten enscoccanercace 6,100 
OEE EE OE EE EE ee eee 35,565 
Expenses incident to obtaining Ist mtge. and collateral loan- - - - 23,164 
Prov. for Federal income taxes (of sub. companies) - .-.--.-..---- 6,416 
Di dua nib dnlkae atthe ater Kees neseene lee aed $50,679 
Consolidated Balance Sheet Dec. 31, 1940 
Assets— Liabtlities— 
Cash in banks and on hand... $288,529} Purchase money mortgage --- $64,359 
Cash in bank (tax fund)... ~~ 36,098 | Note payable to bank__--.-.-.-. 121,500 
Notes & accts. receiv. (net) - . 518,779 | Accounts payable (trade) - --- 420,537 
EN th an einem ones 2,348,445 | Accrued Habilities......--.-~- 223,416 
Miscell. investments, &c_ --- 45,989 | Reserve for Fed. income taxes 11,278 
Land, buildings, machinery & Ist mtge. & coll. loan__.-.--- 1,977,932 
equipment (net) __._...-.-- 6,951,414] Reserves for extraord. repairs, 
Cash in bank—property fund 20,493] furnace relining, &e__...-- 20,079 
Prepaid taxes, insurance, &c_ 31,452 |5% cum. conv. pref. stock... 2,547,282 
Common stock ($10 par).... 2,176,629 
CE SUPE o cccnnvecooe 2,728 866 
Ss Senescoccdeupacsees 50,679 
Mi bie anedenncadoebes ee, ee eee $10,241,199 


Note—As of July 1, 1940, Follansbee Steel Corp. acquired the assets, 
includi the investment in three subsidiary companies, and assumed 
certain liabilities of Follansbee Brothers Co. under the plan of niza- 
tion of that company . The present accounts set forth the consolidated 
assets and liabilities of Follansbee Steel Corp. and its three wholly-owned 
subsidiary companies as of Dec. 31, 1940, and the consolida results of 
their operations for the six months ended on that date.—V. 152, p. 3181. 


International Paper Co.—Sells $26,500,000 First Mige. 
354% Bonds to Four Insurance Companies—It was announced 
June 10 that company has sold privately to four insurance 
companies at 100 and accrued interest $26,500,000 first lien & 
one mortgage bonds, 354% series, dated April 1, 1941, 
ue April 1, 1956. The respective participations of the four 
insurance companies are: The Equitable Life Assurance 
Society of the U. S., $12,500,000; Metropolitan Life Insur- 
ance Co., $9,000,000; John Hancock Mutual Life Insurance 
Co., $3,500,000, and Massachusetts Mutual Life Insurance 
Co., $1,500,000. Arrangements for the sale of the bonds 
were made through the First Boston Corp. and Smith, Bar- 


ney & Co. 

This financing not only represents a further important step in simpli 
the company’s capital structure, but also provides a permanent 
for handling future bond ca ital requirements. 

The bulk of the proceeds f m the sale of the bonds are being used: 

(1) Toredeem on July 12, 1941, at 101 % and accrued interest, $9,928,000 
Southern Kraft Corp. rst leasehold an neral mortgage bonds, 4%% 
series due 1946. is represents the entire outstanding balance of the 
Southern Kraft issue after the regular sinking fund operations which 
required call of $705.000 bonds for redemption on March 4, 1941, and an 
additional $300,000 for pocemotien on July 3, 1941. Both sinking fund 
redemptions were at 100 and int 

(2) To refund the secured bank loans of International Paper Co. which 
amounted to $9,187,500. These bank loans, which were in the formof 
secured sinking fund notes due 1941-1944 with interest from 2% % to4\% 


have been paid in full. 

(3) To provide $4,500,000 cash for new construction. This cash has 
been d dope ited with Chemical Bank & Trust Co. subject to withdrawal 
against of the cost or fair value of additions and improvements to the 
poo dh aft properties. 

(4) To reimburse the company for the cost of the acquisition of the 
steam and steam-electric plant near Mobile, Ala., purch in April at a 
cost of $1,750,000. This plant has heretofore supplied under contract the 

bulk of the steam and electric powss requirements of Southern Kraft's 

Mobile mill. The purchase of t pane will permit considerable savings 
in power and steam costs at this mill 

he bonds gre secured by a first collateral lien on the § ~ bill, 

getown, C., Panama City, Fla. and Mobile, Ala., mill ce: 
Kraft Corp. ‘whieh ‘are the most modern and most profitable eropertion now 
controlled by International Paper Co. In addition they will be secured by 
a collateral lien, subject to the International Paper Ist & ref. 5s, on the 
more important of the other properties of Southern Kraft Corp. and by a 
mortgage, subject both to the Ist & ref. 5s and to the refunding 6s, on 
substantially all the directly owned properties of International Paper ‘Co 
The bonds are issued under an indenture to Chemical Bank & Trust Co. 
and Howard B. Smith as trustees. Additional bonds of different series 
may be issued up to 60% of the cost or fair value of additions and improve- 
ments to the company's pro ies. A semi-annual sinking fund in gradually 
increasing amounts is provided to retire over 75% of the present issue of 
bonds prior to maturity. 

Richard J. Cullen. president, also announced that International Paper 
Co. had redeemed at pat of on June *. 1941, the $2,909,080 secured promissory 
notes due serially to Dec. 31, 1944, issued last December in connection 
with the acquisition of Agar Manufacturing ay & Funds for the re- 
demption of these notes wer2 obtained by a $3,000,000 unsecured four year 
term loan at 1 %o from Chase National Bank, First National Bank of 
Boston and Ba rs Trust Co. The new loan matures in semi-annual 
instalments of $375.0 000 every six months from Dec. 10, 1941, to June 10, 
1945.—V. 152, D. 3657. 


Foster-Wheeler Cony. Gaaer 


um 








Colenger | Years— c1938 c1937 3 
Unfilled orders - - _ - _-..$30, ri7' 886 sie, 36 $00 $10,614,145 $10,492 ,22 
d Prof. from manufactur- 

ing and eading Sle ait ant 1,937,708 350,745 390,167 225,780 
Other income_ --____ 117 08 116,387 87 ,807 171,276 
Divs. from I British sub-- A ane eads » | ceeeiiiaees” —. | mete 

I oo artes os th on chap oitialin $2,092 ,867 $467,132 $477,975 $397 ,056 
Depreeiation__.._____- 115,19 106,462 e111 ,203 207.417 
Income taxes____.._..- £915, 79,969 97 ,232 63 ,244 
Other deductions _ _ _ - _ - 59,159 88,876 107 ,092 74,394 

= sale of Cleveland 
TL ee een ee eee 153 ,500 
— | ee $1,003 ,517 $91,825 $162,447 loss$101,499 


In previous years the operations of Foster-Wheeler Ltd. Pm (a 
100% owned oahesery ee included in the consolidated income state- 
ment. ee of cenditions abroad and the situation as to foreign = 


c , the yay for the year 1940 of the British subsidiary are 
incl in t 


above statement. Net income of Foster-Wheeler Ltd. 
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ear ended Dec. 31, 1940, as reported by foreign auditors, 


tement includes an amount of $37, 500 representing the net 

dollar value of dividends of £10,493 received from or the British 

su and $8,296 gross profit on sales to that company. ry 

all of the amounts ting dividends and profit has been realized in 
dollars in the United States. 

Income shown in the above statement includes gross pratte on billings and 
service and interest charges against the Canadian totaling 
$43 .536, not realized by the corporation in the United States. The statement 
does not include, as in previous years, an adjustment in the reserve for 
loss on Foster-Wheeler Ltd. (C ‘ansda). Such adjustment has been omitted 
because the reported net income of that company ey ay $73,518) may 
be subject to adjustment by reason of additional come 

iP » Eactading ritish subsidiary. cc Including British —" French sub- 
8 6s 

d After deducting all costs, incl. operation and maintenance of plants, 
erection and installation of apparatus, selling, general and administration 
expenses. e No provision for depreciation dau assets cs of the British subsidiary 
is included in the deduction for depreciation shown above. It is considered 
that the depreciation previously Ee rovided by that company is sufficient to 
cover all accrued depreciation at Dec. 31, 1938. f Including Federal excess 


(England) for the 
amounted to £18, 
The above sta 











profits tax. 
Balance Sheet Dec. 31 
Assets— 1940 al939 Liabilittes— 1940 al939 
0 ae #1,290.552 $771,581] Accounts payable_$1,263,305 $672,859 
Notes & accts. rec. 3,023,902 3,036,524| Notes payable.... -.--.-- ,200 ,000 
Marketable secur 16,106 409,827 | Accr. commissions, 
Accrued interest __ 216 2,244 wages &exps... 318,834 282,205 
Inventories ----_-- 2,668,300 2,046,601] Accrued costs on 
Invest. in Foster- billed contracts. 482,029 670,554 
Wheeler, Ltd. Accr. income taxes 915,000 107 ,063 
(England) --.-.--. See 80s ene Unshipped contr's 
Invest. in Foster- I tae die oe 492,024 37,510 
Wheeler, Ltd. ST ee 1,930 
(Canada) - --.-_-. 185,275 97,025 | $7 preferred stock. 1,672,800 1,672,800 
Other subsidiaries _ 22,034 7,657 |¢ Common stock__ 2,581,800 2,581,800 
Miseell. invest ____ 9,814 84,91C | Capital surplus___ 1,804,820 1,796,007 
Deposits with in- Earned surplus... 1,313,034 269,272 
surance cos___- 38 ,832 19,257 
b Fixed assets__._ 2,829,056 2,727,790 
Deferred charges __ 57,675 62,998 
Pats., &c., purch. 11,146 25,585 
Goodwill & devel- 
oped patents___ 1 1 
WEEE scameanc $10,843,646 $9,292,000! Total __.....-. $10,843,646 $9,292,000 


b After depreciation of $2,912,842 in 1940 


a Includes British eupaidior: 
epresented by shares of $10 par.—V. 152, 


and $3,016,238 in 1939. 
p. 3652. 


(The) Foundation Co.—Earnings— 























Calendar Years— 1940 1939 1938 1937 
Oper. revenues (net) ____ $77,591 $64 631 1S. $76,849 
Operating expenses ____-_ 142 ,542 121,801 139, i79 145,817 

Loss _ sem oiisaddii dk $64 ,950 $57,170 $125,660 $68 ,969 
Other income_________- 33 ,.206 4,174 17,170 41,435 

yeas D.. wcnenmunece® $31,745 $52 996 $108,490 $27 ,534 
Int. aoa misceil. deduct _ 16,672 17,948 22,940 24,494 

Loss before extraordin- 

ary deductable_-___ $48,417 $70,944 $131,430 $52 ,028 
Extraordinary charges & 
DC‘ttecwstieucee 80 653 37 277 113,155 132 ,642 
Deficit for year- ~~ --- $129,070 $108,221 $244,585 $184,670 
Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
Current assets_... $700,507 $354,661] Notes &loans pay. $175,927 $57,221 
Marketable securs. 276,447 276,447 | Accounts payable-_ 62,898 34,175 
Mat'ls & supplies. 101,250 100,237 | Adv. pay. on con- 

Other fec. invest'ts 29,666 29,112 2 aa 17,905 
Indebt. of subs. Accrued liabilities _ 20,856 27,338 

(not current) ___ 516 261,907 | Other liabilities... d538,307 548,190 
Securs. of affiliates 12,308 14,679 | b Liab.under tr.fd. 16,999 16,551 
a Fixed assets____ 515,618 521,552 | Res. marine ins_-_- 10,224 9,699 
Other assets_..... 484) c Capital stock... 150,000 125,000 
b Trust fund_.__. 16,999 16,551 | Capital surplus... 1,377,500 1,309,454 
Deferred charges __ 3,420 32,426 | Earned deficit.... 695,980 537,476 

ees $1,656,730 $1,608,057| Total _........ $1,656,730 $1,608,057 





a After reserve for depreciation of $689,772 in 1940 and $710,142 in 1939- 


b Contra. c Par $1. d Note payable to RFC (secured by mortgage on 
property, &e.), $109,140; notes, accounts and accrued interest payable 
subject to “standby” agreements with RFC. Notes payable to bank 


permed) $293 682; notes payable to others $20,000, accounts payable 
4,000, due to officer $14,819, accrued interest $20,428, accrued com- 

saaiien. $53,773,notes payable $4,800, accrued employees, indemnities 

$5. 5: 3 —. Seceunte payable to subsidiary not consolidated $1,690.— 
90, p. 3559. 


Foundation Plan, a mg ag by SEC— 

The Foundation Plan, Inc., William Ward, Ma H. Bodner and 
John H. Crockett, severally made application to the Securities and Ex- 
change Commission for an order exempting them from Section 9 (a) of the 
puvestment Company Act. All are officers and directors of Foundation 

an 

On Jan. 9, 1940, the Federal Court for the Southern District of New 
York issued a permanent injunction, in an action in which the SEC was 

laintiff. The action enjoined the applicant, Foundation Plan, which had 

2n formerly known as United Endowment Foundation, from violation 
of Sections 5 (b) and 17 (a) of the Securities Act of 1933. Permanently 
enjoined with the corporate applicant were six individulas, none of whom 
is now an applicant for exem onen from the prohibitions of Section 9 (b) 
of the Investment Company 

Messrs. Ward and Crockett and Mary M. Bodner were not named in 
the criminal action of last January and no injunction was issued against 
Sen. , Furthermore, none of the persons enjoined are now with the or- 
ganization. 

Because none of the applicants had violated the Securities Act the Com- 
mission now exempts them from Section 9 (b) of the Investment Company 
Act of 1940.—V. 150, p. 1277. 


Four Wheel Drive Auto Co.—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable June 20 to holders of record June 10. Dividend of 30 cents 
was paid on March 20, last, this latter being the first dividend i since 
Dec. 15, 1937 when 30 cents per share was also distributed.—V. 152, p. 2854. 


Franklin Simon & Co., Inc. (& Subs.)—Earnings— 
Consolidated Income Account—Years Ended Jan. 31 


1941 1940 1939 1938 
O OAs sa nnaligstines $8,578,849 $7,961,532 $7,662,433 $8,682,669 


Cost of sales and selling 














and general expenses. 8,553,466 8,043,247 7,984,718 8,750,751 

BOs Sivek swcailes prof$25,382 $81,716 $322,286 $68 ,082 

Deprec. and amortiz_-._- 109,706 132,031 140,745 135,244 

ued sss dbbaeeue $4. 324 $213,747 $463 ,031 $203 325 

Miscellaneous earnings_ 8,158 28,083 27,619 45,273 

Operating loss_______ . d 5,4 58,052 
tetanen ee ea ee $66,165 $185,664 $435,412 $1 

s Cae J ny cos. Jas se - acumen sdotce 656 

arges to t 
and loss_-..__. rie Cr3 ,065 Cr8 ,722 43GB. 2::2>mimew 
FO MI ncn dutncuse $63 ,754 $176,942 $439,810 $158,709 


a After deducting discounts, returns and adlowances, and including leased 
department sales. 
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Consolidated Balance Sheet Jan. 31 





A 941 1940 Liabilities— 1941 1940 
a Bidgs.,impts.,4&c$3,063,663 $2,940,384| Preferred stock... $2,299,400 $2,299,400 
Si pittincheessinton 843 91,904 | b Common stock 137,130 137,130 
Accts. receivable.. 1,149,499 1,038,552] Curr. mtge. instal 25,000 22,500 
Inventories ______ 862,971 17,652 | Mortgages - - .___- 1,398,500 1,205,000 

te ARE RS Se i PRIS 1,367 | Taxes reserved 

Misc. assets receiv 8,774 26,961 accrued____.... 37,789 23,810 
Mdse. in transit__ 33,054 9,958 | Notes payable... 800,000 ,000 
ethene ,500,000 2,500,000| Accounts payable. 288,375 379,386 
Deferred charges _ _ 71,257 58,411! Acer. wages, &c___ 56,724 41,066 
RR tet 2,913,144 2,976,898 
I TO cs endnatiensal 27,956,062 $7,385,190) Total _...._.-- $7,956,062 $7,385,190 





a After deprec. and amortization. b Represented b 1 value shs. 
—V. 152, p. 2068. “ Suntes 


(George A.) Fuller Co. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years 
{Exclusive of 1107 Fifth Avenue Corp.] 














1940 1939 1938 1937 
Profit on bldg. contracts $1,356,699 $769,641 $797 ,383 $558 ,389 
Other income (net) _____ 7,88 43,7 32,619 90,299 
Profit from allied oper'ns 45,227 151,493 86,052 47 ,548 

Total income .--_-_-.-_. $1,419,807 $964 837 $916,054 $696 ,237 
Gen. & corp. exps. (incl. 

deprec., int. & taxes). 1,003,077 803 ,275 748,049 687 ,023 

Net profit. .......... $416,730 $161,562 $168,005 $9,214 

Consolidated Balance Sheet Dec. 31 
[Exclusive of 1107 Fifth Avenue Corp.] 

Assets— 1940 1939 Liabilittes— 1940 1939 
Ce stains then $1,072,949 $1,094,746 | Accounts payable $2,684,631 $2,290,322 
Accts.rec.,&c._.. 127,996 501,341 | Notes payable_... 600,000 ----.-- 
Work completed on Int. & taxes acer’d 267,993 102,152 

bidg. contracts. 4,810,143 3,119,375/ Dividend payable. 27,325 26,910 
Inventories ____.. 213,352 224,009 | Reserve _._...._- 45,832 45,398 
Deferred charges - - 20,258 53,637|4% cum. conv. pf. 

Invest. in 1107 5th stk. (par $100)__ 2,418,600 2,414,500 

Ave. Corp___-_. 1 l|a $3 conv. stock... 437,687 437,175 
Mtges., stks., bds b Common stock __ 25,096 25,049 

&c.,invest.,cost 232,333 266.313| Capital surplus... 349,253 373,413 
Fixed assets (net). 554,910 539,996 | Earned surplus... 175,524 84,499 

BUN eiweccesd $7,031,943 $5,799,418| Total _..._..-- $7,031,943 $5,799,418 





a Represented by 17,508 (17,487 in 1939) no par shares. b Par $1. 
—V. 152, p. 2239. 


Gaylord Container Corp.—(ets $1,000,000 Loan— 

The corporation on May 8 borrowed $1,000,000 from five banks to finance 
expansion and improvements at its Bogalusa, La., plant. Of the total, 
$420,000 was obtained from the Bankers Trust Co., $150,000 from the 
First National Bank of St. Louis, $150,000 from the Mercantile-Commerce 
Bank & Trust Co. of St. Louis, $80,000 from the Boatmen’s National Bank 
of ry a oes, and $200,000 from the Marine Trust Co. of Buffalo.—V. 152, 
Pp. z 


General Gas & Electric Corp.—T7o Pay Pref. Div.— 

The Securities and Exchange Commission announced June 9 that corpo- 
ration has filed an application (File 70-331) under the Holding Com ay 
Act regarding the proposed payment of the regular quarter! dividen . 
amounting to $75, , on its ply preferred stock (no par). The applica- 
tion states that there are 60, shares of this stock outstanding of which 
27 ,889.1 shares are held by the trustees of iated Gas & Electric Corp. 
and 32,110.9 shares are held by the public. 


Meeting Adjourned— 
Annual stockholders scheduled to be held on June 11, 1941, will be ad- 
journed to July 2, 1941.—V. 152, p. 3343. 


General Motors Corp.— May Car Sales—The company on 
June 9 released the following statement: 


May sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled 235,679 compared with 185,548 
in May a year ago. Sales in April were 255,887. Sales for the first five 
months of 1941 totaled 1,201,280 compared with 931,477 for the same five 
months of 1940. 
® Sales to dealers in the United States totaled 217,120 in May compared 
with 171,024in Maya yearago. Salesin April were 233,735. Sales for the 
first five months of 1941 totaled 1,104,239 compared with 861,373 for the 
same five months of 1940. 

Sales to consumers in the United States totaled 265,750 in May compared 
with 165,820 in May a year ago. Sales in April were 272,853. Sales for 
the first five months of 1941 totaled 1,147,305 compared with 768,609 for 
the same five months of 1940. 


Sales to Dealers in United States 








941 1940 1939 1938 
pe ae 218,578 164,925 116,964 56,938 
Tt -tbtcuacdshes 208 214 160,458 115,890 63,771 
tin tsubhgbaneanes 226,592 181,066 142,743 76,142 
SAE te cncuih os tienda eign 33 7 183,900 126,275 78,525 
Si « dnmcedubntdeee 217,120 171,024 112,868 71,676 
Dh hnkctinkawhunes” "atkins 151,661 124,048 72,596 
el At ee ee 99,664 71,803 61,826 
RIG SREY 4 SIRE RS = a 21,154 7,436 34,752 
ee es eeeben 116,031 47 ,606 16,469 
Ean neat gd ummm on rr 207 ,934 129,821 92,890 
ie SR hepa, Ae 198,064 180,133 159,573 

Dt dicecbijnecas | ~ sxeeee 204,473 188, ‘ 
Diitiinetttokecssed”* .aaened 1,860,354 1,364,426 935,163 
Sales to Consumers in United States 

1941 1940 1939 1938 

PNG i) dtodediniae 168,168 120,809 88,865 63 .06 
I... océubheadane 187,25 874 83,251 62,831 
EGR 253,282 174,625 42,062 ,022 
ct ie tode eueie eee 272,853 183,481 132,61 103 ,534 
bal data aavakenerach a 265,750 165,820 29, 92,593 
TTR Si =; 173,212 124,618 76,071 
Dj te tineatapennece.. .1 dees 145,064 102, 78,758 
A i -ciii@ina=» sewed in 100,782 76,120 +925 
—”  eibeanigeaetsiags ct STI a EA 97 ,527 56,7 796 
Diiintnenteantiite dieles 186,016 110,471 ,396 
CE a ee oe 181,421 162,881 131,387 
iadwleeause ." phéeae 174,610 156,008 118,888 
DM dhianiedweses” |! “Ghats 1,827,241 1,364,761 1,001,770 


Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 
United States and Canadian Factories—Sales to Dealers and Export Shipment; 


























1941 1940 1939 1938 
he 235, 181,088 136,489 76,665 
Wi BRAS ee 226,609 174,572 133,51 ‘ 
ine kibamaadam 247,683 93,5 161,057 9,892 
Ti aan a dae aleieeiats 255 ,887 196,747 142, | 934 
0 Ea 235,679 185,548 128,453 7 
abtonariantesaw- | thenee 167,310 139,694 
sitaaier. ..” Gaamieaee 110,659 84,327 73,159 
caseae sneon . 24,019 12,113 41,933 
aaneeait. := sane 124,692 53,072 19,566 
Rebund tanrsncen iaece 226,169 144,350 108,168 
i 5, > SERS GSP Lasene 217 406 200,071 185,852 
i sain eniciemnpaabi i ee 223,611 207 637 172,669 
0 a i en 2.025.343 1.542.776 1,108,007 
Pay of Salaried Men Raised— 


Between 35,000 and 40,000 employees ef this corporation are to receive 
increases in salaries, many of them as much as $15 a month. 

Tne mcreases were losed as the United Automebile Workers of 
America, affiliated with the C. I. O., and the eorporation signed an agree- 
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ment which granted to 170,000 , working under an hourly 
bes x rise = 10 om: an peer. rere - nee 
was reported t all salaried employees earning $200 or less a month 

would receive the rise of $15a month. A being made 
individual basis for those recetVine more than 4a00 ene mong 
UR Diente were said to include all employees not covered by the 
The rise for the union members was put into effect on June 3 after 
ents to a new contract had been —V. 152, p. 3023. 


General Realty & Utilities Corp.—Earnings— 


6 Mos. Ended March 31— 1941 1940 
Profit before depreciation $211,612 $267 516 
Net loss after 15,147 prof41,366 

Note—There has been excluded from income the shares of loss of Lefcourt 
Realty Corp. for the same period applicable to the stockholders of General 
Realty & Utilities C . which share for the six months ended March 31, 
last, amounted to $128,573 after making provision for dividends on the 
Lefcourt preference as compares with loss of $145,322 for the six 
months ended March 31, 1940. here has also been excluded from income 
the results of operations for the six months’ period of Central Park Plaza 
Corp. in which General Realty & Utilities has a one-half ownership. The 
latter's share in this company’s loss after depreciation for the six months 
ended March 31, 1941, amounted to $6,828 as compared with loss of $6,706 
in corresponding period of previous year.—V. 152, p. 2069. 


General Telephone Corp.—Gain in Phones— 

Corporation reports for its subsidiaries a gain of 4,485 company-owned 
telephones for the month of May, 1941 as compared with a gain of 3,245 
Sepnones for the month of May, 1940. The gain for the first five months of 
1941 totals 20,760 (exclusive of purchases) or 3.90% as compared with a 
gain of 14,798 telephones or 2.95% for the corresponding period of 1940. 

The subsidiaries now have in operation 552, company-owned tele- 
phones.—V. 152, p. 3653. 


Georgia & Florida RR.—Larnings— 


— Week Ended May 31— —~—Jan. 1 to May 31— 
1941 940 1940 
Gross revenues (est.)_._ $35,500 $28,585 $538,251 $445,956 


—V. 152, p. 3653. 
(B. F.) Goodrich Co.—To Increase Koroseal Out put— 


Military requirements for koroseal, company's phetic rubber-like 
material p under mandatory priorities by the Office of ction 
Ma ment effective June 9, are so great that all present productive 


facilities are Lng utilized for defense requirements, the company an- 
nounced on July 11. 

The OPM'’s action makes official the voluntary policy adopted by the 
company several months , the announcement said, under which sub- 
stantially all production of koroseal, developed by the Goodrich company 
for many industrial and consumer applications, was diverted to defense uses. 

These defense needs also will take the output of the substantial addi- 
tional peter which the company had hoped would satisfy growing com- 
mercial demands, it was stated. 

Units affected include the original facilities at Akron and the recent] 
completed plant at Niagara Falls, N. Y., for supplying raw materia 
both of which are being expanded, and a new $300, plant in Akron 
originally planned for processing koroseal for industrial and commercial 


uses. 

Additional productive capacity at Niagara Falls went into operation 
June 1 and the company announced that a new large plant for the processing 
of koroseal will be constructed in Louisville, Ky., to be completed shortly 
after Jan. 1, 1942.—V. 152, p. 3653. 


(W. T.) Grant Co.—Sales— 


Period End. May31— _ 1941—Month—1940 1941—5 Mos.—1940 
DOD. 0 an ds tien on eee $10,575,955 $8,786,559 $42,246,068 $36,547,400 
940 


(H. L.) Green Co.—Sales— 


Period End. May31—  1941—Month—1940 1941—4 Mo 
RE. «nado aes Sabie ae $4,315,183 $3,751,476 $15, 
Soares Pi CSTR wo os adsarsndpancévdacerans 
—V. 152, Dp. 3656. 


Greenbrier Cheat & Elk RR.—Bonds— 

The Interstate Commerce Commission on May 27 authorized the com- 
pany to issue not exceeding $2,000,000 first mortgage bonds, consisting of 
$500,000 of 3% bonds, maturing serially in five equal annual instalments 
of $100,000 each on May 15 in each of the years 1942 to 1946, incl.; $375,000 
of 3% % bonds maturing serially in five ary annual instalments of $75,000 
each on May 15 in each of the years 1947 to 1951, incl.; and $1,125,000 of 
4% term bonds maturing May 15, 1966; the serial bonds to be sold at par 
and the term bonds at 99.44, in each case with accrued int. from May 15, 
1941 to date of delivery, and the rir therefrom, together with g24i ,300 
in cash, used to redeem $2,235,000 of its upstanding bonds. 

Authority was granted to the Western Maryland Ry. to assume obliga- 
ton ane | Peniity. as guarantor by endorsement, in respect of the bonds 
authorized. 

The proposed bonds will be sold to a group com of Dick & Merle- 
Smith and Salomon Brothers & Hutzler, both of New York, and Stroud & 
Co., Inc., of Pniladelphia, Pa. The 3% and 3%% serial bonds will be 
sold at 100 and the 4% term bonds will be sold at 99.44, in each case with 
accrued interest from May 15, 1941 to date of delivery. At the price of 
99.44, the average annual cost of the proceeds of the term bonds will 
approximate 4.06%. See also V. 152, p. 2553. 


Gruen Watch Co.—12 4-Cent Common Dividend— 

Directors have declared a dividend of 12% cents per share on the com- 
mon stock, payable July 1 to holders of record June 20. Like amount was 
paid on April 1 and Jan. 2, last, this latter being the first dividend paid 
since September, 1931.—V. 151, D. 3747. 


Guarantee Co. of North America—/Fzira Dividend— 
Directors have declared an extra dividend of $2.50 per share and ar ar 
quarterly dividend of $1.50 pe share on the common stock, par $50, both 
ayable July 15 to holders of record June 30. Extra of $4 paid on April 15, 
ast, extras of $2.50 paid on Jan. 15, last, Oct. 15 and July 15, 1940. See 
also V. 152, p. 2240. 


Gulf States Utilities Co. 
Period End. Apr. 30— 1041 onto 


$.—1 
084,818 $13,650,459 
150 151 








Earnings— 
1941—12 Mos.—1940 











Operating revenues - -- ~~ 7,522 $840,350 $10,859,891 $10,685,817 
a A a ea 295,818 265,514 3,369,484 3,310,754 
Maintenance... .--...-- 47,622 55.269 575,045 576, 
Depreciation... ..-....- 129,433 121,208 1,489,831 1,456,858 
a Federal income taxes _ 77, 43,100 784,800 204,745 
ee eee 87,229 80,286 1,026,240 924,499 
Net oper. revenues... $249,920 $274,974 $3,614,490 $4,212,610 
Other income—net - ~ ..- 15,002 13,889 12,501 35,207 
Welenee. ¢.. sccssecs $264,922 $288,862 $3,626,992 $4,247,817 
Int. & amortization. -~-.- 103,678 107,066 1,270,368 1,396,746 
Dele. ococoeteeer $161,244 $181,796 


$2,356,623 $2,851,071 
Preferred dividend requirements. .....---.-.--- 584,967 584,968 


Balance for common stock and surplus-_-..-.-.-.-.- $1.771.656 

a The company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940 as amended March, 1941. Beginning with 
the month of March, 1941 the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%, spreading the 
under-accrual for January and Fe over the remaining 10 months of 
the year. The rate under the pee law is 24%. Federal income taxes for 
the taxable year 1939 were su tially reduced as a result of the redemp- 
tion of series C bonds on July 31, 1939.—V. 152, p. 3184. 


(W. F.) Hall Printing Co.—Sells Debentures Privately— 
Alfred B. Geiger, President, in the annual report states: 
During the year the company redeemed and retired before maturity all 


maining outstanding 2% % 1 notes payable to banks amounting 
of 151.166 667. Company also in April, 1941 completed the arrangements 





$2,266,104 
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commenced during the fiscal year for refunding its most recent outstanding 
bonded indebtedness of $3,000,000 upon which interest was being paid at 
the rate of 4% per annum. $1,200,000 10-year 2% % sinking fund de- 
bentures due April 1, 1951, and $1,800,000 of serial debentures, having 
an aver interest rate of 2.04%. due $100,000 semi-annually from Oct. 1, 
1941 to April 1, 1950, were sold at par to the Chemical Bank & Trust Co. 
and First National Bank of New York City. and Harris Trust & cerings 
Bank, of Chicago, and Equitable Life Assurance Society. The $3,000, 
thus received, together with other funds of the company, were used to re- 
deem and retire on April 5, 1941, at 103% and accrued interest, the $3,000,- 
000 first mort e and collateral trust 4% sinking fund bonds, due Oct. 1, 
1954. The effect of this new refunding will be to remove the mortgage 
on the company’s pbysical properties as well as to save a substantial sum 
in annual interest. , 
Consolidated Income Account Years Ended March 31 











1941 1940 1939 1938 4 
Gross profit from oper._ $3,969,242 $3,731,446 $3,249,066 $3,134,007 
Gen., admin., selling and 
shippi expenses - - . . 995,575 926,059 $51,944 981,384 
Depreciation. .....-.-.-.- 731,570 754,393 777,812 864,045 
Net profit from oper... $2,242,097 $2,050,994 $1,589,310 $1,288,578 
1. earnings (net) - - 102,386 90 485 79,186 58,045 
Gross earnings -- - - - - - $2,344,483 $2,141,482 $1,668,497 $1,346,623 
Interest charges -.- ----- 148,634 249,971 344.510 363.124 
Prov. for Fed. inc. and : f 
excess profits taxes _ - - 575,800 266 656 219,872 211,665 
Other charges... ------ ¢140,930 ©177 683 b45,000 a37 319 
Min. int. in net income 
of partly owned sub-_- 190,907 228,083 160.261 141,141 
Net profit..........- $1,288,212 $1,219,059 $898,853 $593,372 
Common dividends - - . - . tat” iwebhueo  " meme Baden. 
Shs .cap.stk.out.(par$10) 388,357 389,357 370,357 370,357 
per share. .-.--.- $3.32 $3.13 32 


a Provision for loss on disposal of capital asets. b Addition to reserve 
for contingencies. c Includes expenses in connection witb issuance of bonds 
and provision for rebabilitation of equipment. 

Consolidated Balance Sheet March 31 





1941 1940 1941 1940 
Assets— x % Liabilities— $ $s 
GPa ae 909.530 864,278 | Accounts payable. 188,629 198,692 
Market. securities. 1,840,422 1,533,113| Notes pay.tobks. -....- 1,166,666 
Value of life insur. 79,439 73,896 | Accrued liabils.._. 1,062,599 728,007 
Notes & accts. rec. 1,399,879 1,128,805] Reserves._......-. 493,743 443,790 
Inventories... ~~. - 669,209 560,956 | Min. int. in cap. & 
Other noties and surplus of sub.. 379,362 321,368 
accts. receivable 260,000 380,000 | Funded debt - - - -- c3,112,500 3,000.000 
Amount received Common stock... 4,000,000 4,000,000 
it...  senect 60,000 | Capital and paid- 
a Land, buildings, in surplus_._._- 979,876 979,876 
machinery, &c.. 8,760,453 9,156,282|Surp. earned since 
Other investments 23,158 29,728 April 1, 1936... 3,965,902 3,177,547 
Prepaid and de- Treasury stock._Dr b153,485 139,946 
ferred charges . . 87,037 88,940 
, AL SS 14,029,127 13,876,000] Total_..-.-.-.-. 14,029,127 13,876,000 





a After depreciation of $13,666,783 in 1941 and $13,005,098 in 1940. 
b Re nted by 11,643 common shares in 1941 and 10,643 shares in 1940. 

c t mortgage and collateral trust 4% sinking fund bonds ($3,000,000) 
called prior to March 31, 1941 for redemption on April 5, 1941 at 103%, 
and a ($112,500) payable on redemption. The funds required 
for the redemption were obtained from (1) the issuance of $1,200,000 
10-year 2%% sinking fund debentures due April 1, 1951, (2) issuance 
of $1,800, serial debentures due $100,000 semi-annually from Oct. 1, 
1941 to April 1, 1950 with interest at rates ranging from %% to 2%% 
per annum and (3) current working capital.—V. 152, p. 128 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $2 cum. sinking pref. stock, par $30, payable July 2 
to holders of record June 14. Like amount was paid én April 1, last; 
dividend of $1.75 was paid on Jan. 2, last; 75 cents paid on Oct. 1, July 2 
and April 1, 1940, and dividends of 50 cents were paid in preceding quarters. 
a. the current dividend will amount to $3.25 per share. 
—Vv. _v : 


Hat Corp of America—Earnings— 
6 Mos. End. Apr. 30— 194 1940 1939 1938 
Net profit after taxes, 
deprec., interest, &c.. a$174,604 a$261,509 $273,740 loss$129,961 
a Equivalent to 18 cents per snare in 1941 on combined 359,660 shares of 
clase A stock and 109,660 shares of class B stock, and to 36 cents per share in 


Current assets as of April 30, 1941, including $687,948 cash, amounted to 
$4,867,875 and current liabilities were $1,197,797. This compares with 
cash of $651,686, current assets of $4,080,627 and current liabilities of 
a At ee = ee 1940. Inventories were $2,568,232 against $2,180,582. 
—VvV. % * ‘ 


Hayes Industries, Inc.—Earnings— 





Period End. Api. 30— 1941—3 Mos.—1940 194.—9 Mos.—1940 
DRS. é.dttbehscevedace $1,457,047 $744,302 $3,607,247 $1,881,723 
a Net profit........--- 223 .633 107,316 426,709 251,966 
Earnings per share- --- - b$0.67 c$0.5) b$1.28 c$1.18 

a After depreciation, interest, provision for Federal taxes, &c. 

b On 333, shares of common stock (par $1) 


¢ On 212,000 shares of common stock (par $1).—V. 152, p. 1593. 


Hearst Magazines, Inc.—Trade Commission Order Finds 
“Good Housekeeping’”’ Claims Tend to Mislead Reader— 


Hearst Magazines, Inc., of which Good Housekeeping Magazine is a 
wholly-owned subsidiary, has been ordered by the Federal e Com- 
mission to cease and desist from misrepresentations in its periodicals and 
magazines in connection with the use of seals, emblems and other insignia, 
fe) eet J to guarantee the quality of various advertised products or to 

dicate the nature and extent of respondent's testing of such products. 

The Commission states that the respondent maintains department known 
as Good Housekeeping Bureau and Good Housekeeping Institute for texti 
various products, and issues seals of approval containing the words “Test: 
and approved," a cut of a star followed by a serial number with the name 
“Good Housekeeping Institute” or ‘Good Housekeeping Bureau.” 

When the respondent issues a certificate certifying that the products has 
been tested and approved, it authorizes the use of seals of approval on the 
applicant's merchandise and the reproduction of such seals in various ad- 
vertising and in circulars as may be desired.—V. 149, p. 2233. 


Heyden Chemical Corp. (& Subs.)—Zarnings— 

3 Months Ended March 31— 941 1940 
ea RE a a a $262,221 $206,743 

r al provision for Federal income and excess profits taxes.—V. 152, 
Pp. « 


Home Insurance Co.—Chairman Resigns— 

Announcement has been made of the resignation of Wilfred Kurth as 
Chairman of the Board of Directors. The Board accepted his resignation 
woes, areas reluctance on June 9, and voted by a change in the by-laws to 
abo the office of chairman. Harold V. Smith, who was elected President 
of the company on May 10, 1937, the same day Mr. Kurth became Chair- 
man of the B » how becomes Chief Executive of the company. Mr. 
Kurth was elected Chairman of the Finance Committee and will continue 
to interest himself in the financial end of the company’s affairs. The same 
action was taken at the Board meeting of the City of New York Insurance 
Co. and similar action is contemplated in the next board meetings of the 
other companies in the Home fleet.—V. 152, p. 1131. 


Houdaille-Hershey Corp.—Class B Dividend— 

Directors have declared _a dividend of 50 cents per share on the class B 
stock, no par value, payable June 25 to holders of record June 17. This 
compares with 25 cents paid on March 15, last; 50 cents paid on Dec. 30, 
ast; 25 cents on Oct. 10, 1940; 50 cents on June 15, 1940; 25 cents on 
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March 14, 1940; 50 cents on Dec. 21, 1939, and 25 cents paid on June 26, 
1939, this latter being the first dividend paid on the B shares since Dec. 15, 
1937. when a regular quarterly distribution of 37}4 cents per share was 
made.—V. 152, p. 3345. 


Holly Sugar Corp.—Larnings— 














Years End. Mar. 31— 1941 1940 ©1939 8 
a Gross sales......---- 24,230,772 $21,088,305 $19,008,482 $14,199,991 
Cost of goods sold. -.-.-- 19,569,012 17,135.478 16,149,353 11,197,564 

Profit from sales - - - ~~ $4,661,760 $3,952,827 $2,859,129 $3 ,002 427 
Other operating profits- 62,252 15,500 8,398 81,763 

Gross operating profit $4,724,013 $3,968,327 $2,867,527 $3,084,190 
Sell., gen. &admin.exps. 2,060,170 1,843 ,282 1,845,086 1,414,725 
Prov. for apeciaicomp@—. <«<«e<«cc- <eeeee 3} 3 csonece 41,302 

a Net oper. profit.... $2,663,170 $2,125,045 $1,022,441 $1.628,163 
Other income-_.....-.--- 34,576 14,728 140,901 65,529 

Gross income--..-.---. $2,698,419 $2,139,772 $1,163,342 $1,693,692 
Int. on Ist mtge. bonds. 172,188 186,000 196 ,656 06 .648 
Other interest _....--.-.- 63,026 63.116 93 ,580 39,992 
Amort.of bd.disc. & exp. 33 ,347 37 .249 42,341 49,396 
Net loss on sales and re- 

tirements of property,  $-.-.-. 14,133 18,736 90,572 
Prov. to adjust livestock 

and supply inv. to est. 

ih. Jenin... dimmers .-/ lin — , ovheenk 95,000 
Other misc. items (net) - re | eee 6,477 
Prov. for Fed. inc. taxes d650,000 390.090 120,500 b192,500 


Prov. for State inc. taxes 4 0 
Net income for year_. $1,660,659 $1,407,645 








Surplus April 1......-. 6:663.453 5.413.385 4.886.163 5,166 
Lo Gots $8,234,112 $6,821,030 $5,577,192 $6,179,545 

Dividends on pref. stock 114,536 157 .57 163 ,807 168,382 

evenness ee Ge. Gee, secees . -aevoes 9: teenae 1,125,000 





Surplus March 31-_-... $8,209,577 $6,663,453 $5,413,385 $4,886,163 
Net income per share on 
000 shs. com. stk. 
outstanding-—...____ $3.02 $2.50 31.05 $1.69 
a After deduc. for deprec 923 ,221 813,510 763,045 492,038 
a Sugar, by products, beet seed, fertilizer, livestock, &c., less discounts, 
returns, freight allowances and Federal excise tax. b Includes $1.116 
undistributed profits tax. oc Corporation and wholly-owned subsidiaries. 
d Includes provision for excess profits tax of $50,000. 


Balance Sheet Mar. 31 


Assets— 194 1940 
eth. cs cal tik wie attend ae baited mci a nweadabe $1,608,326 $1,267,819 
c Accounts receivable—trade-_—.......--.-------- 2 465,33 63, 
ES REE As RES SAS RE eee 9,425,566 9,939,324 
Other accounts and notes receivable__.....----- 2 








Agricultural expenses applicable to current year... 294,61 240,341 
le SE SEs tee tekasbchactadee \- whedhe 3,605 
Special deposit for pref. stock sinking fund------ 34 18 
Emvesteness 1 SOCUFISIES.....ccccscceccccceccses 109,241 108,183 
b Buildings, machinery and equipment-------~.-- 9,092,537 9,568, 
Factory sites, farm properties and lime quarries_. 1,279,199 1,368,413 
BE I, Co bik Gd win celndss beveocbbeoes’ 386,914 571,799 
Ge Se vadiiee twhcintteedidstedbabadasbukes 52,118 21 ,567 
CE  orstudtnbenbicshbeutaabbndented $24,848,290 $24,195,171 
Liabilities— 
Accounts payable—trade..................-... $526 073 $339,431 
ET PIL. oi ots» 0th emarine nade edad ate ded aben 2,500,000 :750,000 
Salaries and wages payable. ...........--.<«---- 38,453 31,037 
Accrued Fed. inc. excise capital stock & gen. taxes 2,822,478 2,003,291 
Accrued additional beet payments__......------ 189,800 309,1 
nn Gen OES, ce ekccseseens i acbkee 36,601 
TGRer CUrrems AMEN. ..cccasccectssccccececss 58,203 66,90 
eee La eae 3,880, 4,400,000 
Reserves for fire risks on uninsured property and 
. for workmen's compensation liabilities ~~ ~~ --- 959,845 847 ,218 
Reserve for excess of par value over cost of re- 
acquired preferred etockr. .....<cccccccccccecee 104,544 114,318 
Reserve for contingencies___.............-----. 650,000 650, 
7% cumulative preferred stock...........------ 2,133,300 2,205,800 
NS ELE AE LOLI BELT ND 2.500,000 2,500,000 
a EC a tp ASS SD i LE NGO 276,018 276.018 
Fg TRIS ATA REE I AIL A 8,209,577 6.663,453 
ES RT ee eas a a ee $24,848,290 $24,195,171 


a Represented by 500,000 no par shares. b After reserve for deprecia- 
tion, obsolescence and valuation adjustment of $9,092,537 in 1941 and 
$11,500,438 in 1940. ec After reserves of $25,000.—V. 152, Dp. 2397. 


Idaho Power Co.—Earnings— 


Period End. April 30— oT pare 1941—12 Mos.—1940 














Operating revenues ____-_ $535,359 83,356 $6,602,199 $6,217,669 
Oper. exp., excl. direct 
ss cnteati inline 181,087 163,003 2,009,130 1,890,476 
Direct taxes........... 147, 120,000 1,726,683 1,537,043 
Prop. retire. res. approp. 50, 43 ,800 549,900 500,100 
Net oper. revenues... $157,272 $156,553 $2,316,486 $2,290,050 
Other income (net) ..._. 252 580 2,265 5,255 
Gross income_______- $157 ,524 $157,133 $2,318,751 $2,295,305 
Interest on mtge. bonds. 56,250 56,250 675,000 675, 
Other int. & deductions _ 10,706 8,908 120,082 111,455 
Int. chgd. to construc.Cr 209 12 7,481 1,314 
Net income... .....- $90,777 $91,987 $1,531,150 $1,510,164 
Divs. applic. to pref. stocks for the period... ---- 414,342 414,342 
RAS Ae. Re SS, 5 Se er ae $1,116,808 $1,095,822 


Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) No Dat my has been made for Federal excess profits tax since 
Present indications are that no such tax will be payable.—V. 152, p. 3025. 


Indian Motocycle Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock and a dividend of 30 cents on the 6% preferred steck, rar $10, both 
payable July 1 to holders of record June 16. Dividends of 25 cents were 
on the common shares and 30 cents on the preferred shares on Jan. 2, 
last, and on July 1, 1940.—V. 151, p. 3090. 


Indiana Harbor Belt RR.—Earnings— 


Period End. April30— 1941—Month—1940 
Railway oper. revenues. $1,153,134 $906 ,54 . 
Railway oper. expenses-_ 728,628 615,185 2,969,379 


Net revenue from rail- 


© 
— 
@ 
— 
—) 

















Way operations.... $424,506 $291,364 $1,762,431 $1,179,325 
Railway tax accruals... «154,602 79,817 x571,367 21,320 
Equip. & joint fac. rents 127,361 91,753 449,315 394,565 

Net .0o . income- 42,532 119,794 741,749 $463 ,440 
Other income me. SB ESR OOe | Ti'a0s 9627 
Total income_______-_ 144,906 $121,800 $753,241 $473 057 
Miscell. deduct. from inc . 3,092 3,252 12,360 12,921 
Total fixed charges- ---- 36,942 37,914 148,786 155,551 

Net income after fixed 
Eee «dhuniitabh< $104,872 $80 634 $592,095 $304,595 


x Includes excess profits tax of $31 ,.499.—V. 152, p. 3184. 
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Inland Steel Co.— Stock Offered—Alex. Brown & Sons and 
Paul H. Davis & Co. offered June 11, after the close of the 
stock market, a block of 14,000 shares of capital stock (no 
par) at a fixed price of 724%. The dealer discount was set 
at $1.75 a share. The distributors informed the New York 
Stock Exchange that they may stabilize the market to facili- 
tate the offering. 


Meeting Date Changed— 
The annual meeting date has been changed to the last Wednesday in 
April ’. 152, p. 3027. 


Insull Utility Investments, Inc.—Checks for Creditors— 


Garfield Charles, special master in chancery, began mailing June 7 
17,000 checks totaling $249,453 to creditors of this company, the second 
distribution since Baasruptcy hearings were completed in February. 1938. 

Federal Judge Michael L. Igoe approved the distribution last May 7. 
It brought the total payments to $2,487,532. Creditors have until Dec. 31, 
4743, 50 we ape. with the final distribution due some time in 1943.— 

° = : 


International Holdings, Ltd.—60-Cent Dividend— 


Directors have declared a dividend of 60 cents per share on the common 
stock, payable June 30 to holders of record May 30. Last previous dis- 
pc age > wae meade on May 15, 1940, and amounted to 70 cents per share. 

i $ 


International Hydro-Electric System 


(& Subs.)— 








Period End. Mar. 1— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenue---_-_-_ $18,278,182 $17,230,457 $69,291,599 $66,493,625 
Other income (net) ~~~ - 607,172 554,333 2,814,492 2,826,088 

Total revenue ---~---_. $18,885,354 $17,784,790 $72,106,091 $69,319,713 

. @xps., incl. pur- 

chased power -__--._-_ 6,055,004 6,438,947 23,801,630 23,564,869 
Maintenance - --_.----- 909,294 857,843 3,819,501 3,703,170 
EE niin at nenientee 2,220,704 2,230,600 8,479,881 8,539,135 
Int. on funded debt, &c., 

ebt of subs____----- 2,539,646 2,561,447 10,163,070 10,405,310 
Interest on debs. of Intl. 

Hydro-Elec. System _ 398,520 398,520 1,594,080 1,594,080 
Amortiz. of debt discount 

and expense_.__.-..-- 195,258 200,627 1,107 ,633 1,010,272 
Prov. for deprec. charged 

agotast operations.... 1,773,671 1,655,137 6,570,964 *6,598,934 
U. 8. normal income & 

excess profits taxes... 1,506,510 697,081 4,718,475 2,698,077 
Cndn income & excess 

rofits taxes____.----_ 307 ,000 150,000 1,352,176 443 ,337 
Divs. paid on pref. and 

class A stocks of subs. 1,853,911 2,084,459 8,344,299 8,409,074 
Divs. not being currently 

paid on pref. stocks of 

acs isin th Silkini ek Ohne 403 ,612 72,152 550,674 219,214 
Minority int. in net earns 

See = eens temo 370,055 336,422 1,214,489 1,371,976 
Other charges against in- 

come of subs-------.-- 34,463 18,330 16,133 Cr581 

Net profit.......--.. $317,707 $83 ,225 $373,088 $762,845 

* Additional provision for depreciation was charged directly to surplus 


by a subsidiary in the amount of .725 for the year ended March 31, 1940. 

Note (1) Undeclared cum. divs. on System shares held outside the com- 

y at March 31, 1931 (1) peeterred stock, July 15, 1934 to March 31, 1941, 

,352,802; (2) Class A stock, April 25, 1932 to March 31, 1941, $15,349,531; 
(3) Class B stock, at March 31, 1941, $4,571,247. Class A stock also has 
certain icipating rights and, subject to rights of preferred stock, liquida- 
tion value of 40 a share plus accrued dividends. 

(2) No provision has been made for the quarter ended March 31, 1941 
for possible liability for United States excess profits tax. The amount 
of such wg any, will be determined only at the end of the year. 
—V. 152, p. : 


International Shoe Co.— ‘Stock Offered— 


Blyth & Co., Inc. and Stifel, Nicolaus & Co., Inc. on June 12 after the 
close of the marked offered 12,000 shares of common stock (no par) at 
28 net to a list of selected dealers with discount of $1 per share.—V. 152, 
p. 122. 


International Silver Co.— Annual Report— 




















Calendar Years— 1940 1939 1938 1937 
OO ee $17,698,145 $17,021.399 $14,650,954 $14,320.980 
Costs and expenses - - - -_ 14,483.892 14,521,383 12,579,260 12,151,171 
Depreciation _-- --_---~- 298.352 582,231 511,211 589,768 
Maintenance and repairs 359,153 368,741 244,673 267,709 
DP ttccenbknnen “Mabete jj. es00n0 ane «| « aieese 
Qodinery BD > ive dowd 184,867 175,99 171,444 170,980 
Fed. & State payroll tax 287 ,217 319,444 244,693 ,971 
Sed oN 122,469 114,874 92,908 148,105 
Replacement of tools & 

le nnscmncedbeen aalinwd Me  .. meine,  .* Cewiteh. a0 eiihinn 

0 re $1.671,325 $938 ,727 $768,365 $806 275 
Other income - - -_- - - --- 747 40, 47,514 ,246 
Prof. of Internat. Silver 

DCC Caan.  “siccue - . daeteliin 6,462 22,173 
Profit of the Steelsmiths, 

Dt. ak cebteat ideas asian , 6spoas loss427 332 
Div. rec. from Manning 

GE Gt Giwcaceen - awtecee 8 8#§ = aevern 8 806 “Gawbee 14,897 

ck RS. SUES ee $1,703,072 $979,133 $821,914 $908 ,924 
Loss on sale of securs - - - t-setce i; ites - evens 53,275 
Federal and State taxes _ 328,000 141,441 104,918 129,997 
Gee Se NUaccwee. 8 <‘euscco 8 e8bSeeo 8 8=§8eennss 9,896 
Approp. of income for 

metal invent. reserve _ BEE): Lweape - i sadiaeno > +4 thedinee 

CO $1,225,073 7,692 $716,996 $715,756 
Preferred dividends- - -- 733,164 721,541 592,610 594,570 

Ne aoa eae: $491,909 $116,151 $124,386 $121,186 
Earns. per sh. on 91,198 

shares common stock _ $9.45 $4.98 $3.32 $3.28 

Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— x $ Liabiltties— $ $ 
Cash in banks.... 839,310 564,317] Aects. pay., trade. 310,195 340,404 
Marketable securs. 14,374 164,825| Notes pay. to bks. 280,000 e780,000 
Accts. rec., Cana- Accrued liabilities. 172,313 55,659 

oe SA.555 8 §6 &enden Accrued taxes ---- Seneee | "acto. 
Notes & accts. re- Div. on pref. stk... 90,825 I 

ceivable, trade_. 4,360,430 4,125,362) Prov. for taxes_.. 329,407 302,282 
Accrued int. rec.. ------ 1,638} d Pref. stock div. 
Inventories -_---- 5,555,841 5,767,216] serip.......... 24,956 24,956 
Investments ___-- 1,506,671 1,492,622| Preferred stock... 5,921,200 5,921,200 
Due from empl's- - 47,827 51,674 |c Common stock... 4,559,900 4,559,900 
a Land, building, b Capital surplus. 4,559,900 4,559,900 
mach’y & equip. 4,354,986 4,479,824| Earned surplus... 1,087,112 595,203 
Deferred charges. - 92,482 78,699 | f 7% pref. stock ac- 
quired dur. yr... D7r687,792 Dr413,328 
TE eebceven= 16,796,179 16,726,177 Pee aticxuwex 16,796,179 16,726,177 
a After reserve for depreciation of $4,102,370 in 1939 and $4,056,379 
in 1940. b Asising frome reduction in par value of common stock. c Par 
$50. d Payable . 31, 1925, not yet presented for payment. e Liqui- 
dated entirely early in Jan., 1940. Acquired for purpose of retirement. 


—V. 152, p. 3185. 
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International Telep. & Teleg. Corp.—Acquisition— 

At a special meeting held June 6, the holders of income debentures of 
Commercial Mackay Corp. approved the sale by a subsidiary of its holdi 
of the capital stock of Federal Telegraph Co. (amounting to approximately 
99.76% of such stock) to International Telephone & Telegraph Corp. 
interests which will deliver in payment for the stock $300,000 in cash and 
$900,000 in income debentures, series A, of All America Corp. 

Federal Taesragh owns and operates a factory of 125, sq. ft. at 200 
Mount Pleasant Ave., Newark, N. J., which designs and manufactures 
many types of radio comes and kindred communication apparatus. 
It is employing at present 700 persons. It has unfilled orders o approxi- 
mately $4,500,000 of which a considerable proportion is radio equipment and 
a it for departments of the U. 8. Government. 

. T. & T. has held, indirectly, a substantial interest in Federal Telegraph 
through its holdings in American Cable & Radio Corp., which, in turn, 
controls the Commercial Mackay Corp. Federal Telegraph will become a 
subsidiary of and will be closely allied with I. T. & T.’s new telephone and 

© manufacturing company, International Telephone & Radio Mfg. 
Corp., which is now equipping a factory at 231 Grant Ave., Newark, and 
will soon be producing equipment and supplies for I. T. & T.’s operating 
yee and other important communications companies in Latin 

rica. 

The proceeds of the sale of Federal Telegraph will be used by Commercial 
Mackay Corp., or its subsidiary for the acquisition of Commercial Mackay 
income debentures.—V. 152, p. 3501. 


Interstate Department Stores, Inc.—Sales— 


1941—-Month—1940 1941—4 Mos.—1940 
$2,778,162 $2,091,151 $9,326,832 $7,399,565 
Consolidated Income Account for Years Ended Jan. 31 


9 1941 1940 1939 1938 
Bet Gn no scaccsenen $25,451,880 $24.720,323 $23,717,188 $26,947,882 
24,550,229 24,184,020 23,550,608 26,377,953 























Operating profit ___-- $901,651 $536 ,303 $166,580 $569,929 
Other income__________ Dr9,137 47,975 ' 37,518 103,573 
Total income_______- $892,514 $584,278 $204,098 $673,502 
Depreciation_________- 179,429 175.977 207.831 209,825 
Federal taxes___.._____ 162,60 6 45, +387 
Federal surtax___..____ Glee PS I A fag ts ¥ 
Minority interest __ _ ___ Cr353 Cr304 Cr345 
ade i , ee $534,441 $320,971 def$49,084 $368,585 
Preferred dividends __-- 149,448 155, 163,905 173,250 
Common dividends-_-_-- CESee «| Ses? Ue 150,689 
ae $294,439 $165,309 def$212,989 $44,646 
Shs.com.stk.out.(no par) 301,846 301,846 301,846 301,378 
Earnings per share____-_ $1.28 Nil $0.65 
Consolidated Balance Sheet Jan. 31 
Assets— 1941 1940 Liabilities— 1941 1940 
x Land, buildings, Preferred stock __.$2,077,900 $2,193,000 
leaseholds, &c__$2,051,953 $2,030,239] y Common stock.. 1,544,751 1,544,751 
ER RS 748,223 700,870 | Current liabilities. 1,180,686 1,097,124 
Accts.rec.,&c____ 1,567,865 1,205,949] Notes payable -_-- pe eae 
Inventories ______ 3,311,758 3,556,888 | Due to landlord__- 26,667 30,000 
z Deposits in closed Mtges. payable _-_- 194,000 483,474 
ia ieslitien afte 594 1,842] Minority interest 6,068 5,290 
Misc. other assets _ 45,804 49,046| Res. for replace’t 
Deferred accounts. 316,481 286,049 of fixtures, &c_- 11,250 13,500 
Capital surplus... 2,061,167 2,044,868 
Approp. surplus_. 35,500 35,500 
Earned surplus... 677,814 383,375 
» | eames $8,042,678 $7,830,883! Total __...__-- $8,042,678 $7,830,883 


x After depreciation and amortization. 
par shares. z After reserve.—V. 152, p. 3 


Investment Co. of America—wNet Asset Value— 

Net asset value per common share as of May 31, 1941, with securities 
owned adjusted to market prices, was $16.82. 

{ile companss with $16.73 on April 30, 1941, and $15.45 on May 31, 1940. 
—V. 152, p. ‘ 


Iowa Southern Utilities Co. (Del.)—Dividends— 

Directors have declared payments of arrears on the former cumulative 
preferred stock outstanding on Aug. 3, 1938, at the rate of $1.75 per share 
for the 7% series, $1.62% per share on the 6% % series, and $1.50 share 
on the 6% series, all payable on July 1 to holders of record June 14, of divi- 
dend arrears certificates.—V. 152, p. 3658. 


Island Creek Coal Co. (& Subs.)—Annual Report— 


Consolidated Income Account for Calendar Years 


y Represented by 301,846 no 
027. 











1940 1939 1938 1937 
Income from operation... $4,332,690 $3,145,695 $1,994,025 $2,765,227 
Other income. ._..---..- 527,180 135,529 226,205 203.951 

Total income. ------- $4,859,870 $3,281,224 $2,220,231 $2,969,179 
Exps., int. & sundry tax. 318,4 356,998 291 ,538 263 ,152 
Deprec’n & depletion. _- 939 ,264 728,187 480,763 697,199 
Gross sales taxes, &c_ __- 385,103 339,917 281,088 261 ,062 
Res. for Federal excess 

profits tax..._....-- See amen (Ooms been: Junto 
Res. against profit on 

sale to Carnegie D. & 

W. Giiactsemuaiotwoe OE OSE... ...0:' destin rn’ edecuns) ) nae 
Interest charges _-_- ~~ -.-- ear re ee ee ee 
Res. for Federal taxes __- 85,000 270,000 150,000 220,000 

WetiieeOs occ ccvin $2,317,762 $1,586,121 $1,016,841 $1,527,765 
Pref. divs. (6%) ...<-<««.-« 151,614 151,614 151.614 151,614 
Common dividends - - - ~~ 1,781,595 1,187,730 1,187,729 1,187,729 

Earned surplus- - ~~ -- 84,553 $246,778 def$322,502 $188,423 


$384, 
Com.shs.outst’g(par $1) 593.866 593 865 593.865 593 865 
Earnings per share. -- -- $3.65 $2.42 $1.46 $2.32 
Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 

Assets— x TAabilities— s $ 
x Property accts__12,716,402 13,540,519 | y Preferred stock - . 25,269 25,269 
z Cash and U. 8, y Common stock... 593,865 593,865 
savings bonds __ 66,339 89,670 | Paid-in surplus___11,124,721 11,124,721 
Other investments 16,736 130,507 | Fund. debt ofsub_ 300,000 465,000 
Ge: o caotainn 4,140,008 793,137| Land purch. oblig. -._-.--.- 42,227 
U.8. Treas. bonds _..... 8,000,000 | Deferred income _- S56 500 © Seeses 
Accts. & notes rec. 2,168,469 2,173,828} Notes payable.... --.-..-- 1,000,000 
Carnegie Dock & Accts. pay.,&c_.. 534,211 889,315 
Pe OR. ccchen eo  . Rare! Acer. tax pay., &e. 206,937 270,070 
Inventories __.-..- 905,627 2,001,630) Federal taxes_.... 888,567 299,115 
Deferred charges... 176,380 159,637 ' Dividends payable 37,904 37,904 
TN. . cnacad 486,086 508,417 
| Profit & loss surp. 7,017,579 6,633,026 
Te oc decnmen 21,250,139 21,888,930 | Me Eee piled RSE 21,250,139 21,888,930 


x After depreciation and depletion of $12,393 ,426 in 1939 and $13 ,003 ,576 
in 1940. y Par value $1 pershare. z Deposited with trustee to guarantee 
payment of workmen’s compensation claims.—V. 152, p. 3185. 


(S. S.) Kresge Co.—Sales— 

Period End. May 31—__1941—-Month—1940 1941—5 Mos.—1940 
CONOR: ciitikiticCbiin tebed $14,381,383 $12,592,169 $61,661,439 $56,299,777 

Number of stores in operation on May 31, last, were 671 in the United 
States and 61 in Canada, compared with 674 American and 61 Canadian a 
year ago.—V. 152, p. 3028. 


Sales for May of this year amounted to $7,958,326, an increase of $1,- 
120,401, or 16-4! % over May, 1940. For the first five months of this year, 
sales totaled $35,318,642, a n of $4,279,027, or 13.8% over the first 
five months of 1940.—V. 152, p. 3348. 
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(Byron) A gaan Co.—Earn a 


Calendar Year: 1940 939 293 1937 
Gross prof. from an sales__. $1,133,229 $1 2B 632 $1 360 304 $2,244,452 


Selling, gen. & admin., 
&c., oper. expenses. - 779,116 744,141 727 312 802,651 











Operating pretis —— $354,113 $537 ,490 $632,992 $1,441,801 
Non-oper. me (net) - 115,856 69,916 65,425 58,682 
a: ths ee ciiiinn ona tie $469 ,969 $607 406 $698,417 $1,500,484 
Int. exp. deb. discount 
DP incan®. ...-eeees 35,162 19,672 3, 
Prov. for Fed. inc. tax... 64,352 60,496 104,678 213,000 
ete | eamien, . mania 21,000 
en mena ash aides $405 .617 $511.747 $574,065 $1,262,924 
Earns. per sh. on cap. stk $1.07 $1.35 $1.51 $3.33 
Comparative Balance Sheet Dec. 31 
Assels— 1940 1939 Liabilities— 1940 1939 
Giinwisosssscs $252,042 $334,095) Accounts payable. $263,098 $210,797 
Notes, contracts & Notes payable.... 150,000 -..... 
accts. rec., after Subscr. to cap, stk. 
reserves _.....- 609,771 645,757 of allied co....-. St ee 
Inventories _.__-. 1,651,838 1,337,569) Accr’d exps., inel. 
Equity in assets of Federal tax.... 216,180 245,037 
dissolved co... ae 8 | nkbeee c Self-ine. reserve, 
Instalments on cus- workm’s comp. 
tomers’ contr’ ts. 40,627 29,433] insurance ..___- 31,548 21,707 


Self-ins. & indem- b Capital stock... 2,160,129 2,160,129 
nity deposits. _-. 30,000 55,000 | Paid-in surplus... 414,699 414,698 
Inv. in & advs,. to Earned surplus... 1,018,334 4991,397 


allied & subs... 130,000 188,275 
a Fixed assets.... 1,496,189 1,404,861 
Patents, &¢., at 

nominal value -- : 1 J 


deferred charges 40,853 48,775 


Mt héietncanks $4,323,989 $4,043, 766 tt seneosaue! $4,323,989 $4,043,766 

a After depreciation. b Represented by 378,680 no par shares. c In- 
cludes selective emplo a! penete * Includes $63,481 undistributed 
surplus of subsidiary.—V. 152, p. 


Jewel Tea Co., as aa 
rts that its sales for the four weeks ended May 17, 1941, 


b ro 2.0 047,70 as gompered with $2,189,107 for parallel w in 1940; 


increase py 34.65 
a Gales for the first $6 weeks of 1941 were $13,820,712 as compared with 
$10,515,020 for a like period in 1940, an increase of 31. 44% .—V. 152, 


p. 3028. 

Jones & Laughlin Steel Corp.—T7o Convert Present 7% 
Preferred into 5% Preferred and Common—To Wipe Out Pre- 
ferred Accumulations—Plan Would Allow Resumption of 
Both Preferred and Common Dividends—To Merge Two Subs.— 


Shareholders were informed June 11 that it is the intention of the directors 
upon consummation of a merger with two of its x subsidiaries 
and a conversion of its present stocks into new stocks, to inaugurate 
dividends on a new preferred stock beginning with the 5 tires quarterly pay- 
ment date and at the same time to inaugurate dividends on a new common 


8 
A special shareholders’ meeting will be held July 22 in Pittsburgh to 
vote on a merger into Jones & Laughlin Steel Corp. of the Vesta Coal Co. 
and Shannopin os son t m 4 will involve the conversion of the 
ss $58 ,7 hg) gm % preferred stock including accrued 
dividends Ccoialae to to $45.75 per share or a total of $26,861,472 as of 
April 1, 1941, and the outstanding 576,320 shares of ‘present common 
stock into new securities 

Under the proposed plan of merger, basis of the conversion of the present 
stocks into new stocks would be as follows: 

The holder of each share of present 7% —— stock will receive for 

each such share: (1) share of new 5 cumulative preferred stock, 
series A ($100 par) ane ) & share of new 5 4 cumulative preferred stock, 
series B, convertible ($ par), each full share of which may be converted 
at any time into a ae of new common stock, and (3) 144 shares of 
new common stock yt ond vane - 

The holder of eac share of present common stock will receive for each 
such share one share of new common stock. 

In a letter addressed to all shareholders, H. E. Lewis, Chairman of the 

, states as follows: 

‘The board of directors after thorough study and consideration has come 
to the conclusion that it is both impracticable and unwise from the stand- 
point of the preferred shareholders, and the corporation as a whole, to 
pane over any reasonable period of time to oS Aer in cash the total 

the accumulations on the preferred stock board believes that 
under the most ideal conditions ih the future this process would require a 
substantial number of years for its accomplishment, Curing which period 
the corporation's credit standing and ability to finance Possible new capital 
req ents would be impaired. Although the ma ent of the 
corporation has no immediate plans a financing for additions to 
plant and equ uipment or for other purposes, changes in the. products and 
processes of the steel industry from time to time come so rapidly and require 
such large sums of money that no predictions can be made with reasonable 
corey? for any period of time in the future as to requirements for new 
n referring to the necessity of the corporation to retain a portion of its 
earnings in the business, it is pointed out that since the organization of 
= present po Ba in 1922, its annual expenditures for plant and 
pipesen ment replacements, additions and betterments had averaged $3,- 
a iees rome th . ie sageel ov feuch oh ee 5 belne Sar oo. ond 
epletion over the per e of such ex tures 5 
and the total of such a pro, ations being $100,878,758. 

Quoting again from t airman’s letter to shareholders: 

“As rt socumalations of dividends on the present preferred stock 
cauhe tiagacing. "The ealy other repiue of obtaining atabieeel epial'e 
equity ‘ e 0 other means of o Ci) cap = 
through the creation of nuidicional debt. The board of directors of the 
ped say ag believes that it is extremely unwise to xe" - continually and 
solely upon this type | fina: and Se tg “4 create additional 
debt for the purpose of paying off Gvidend be booed also con- 
ase it unwise to increase the alread e amous o stock out- 

whether for the perpene oO A. ol mount of preferred capital, or for use 
in conversion of the present s 

Mr. Lewis’ letter also sets 4 that the corporation has a substantial 
amount of cash on hand currently, but that its available current assets 
after allowing for current liabilities and operating commitments, are not in 
excess of requirements. Such current | abilities and operating commit- 
ments it is im indicated include the following: 

(a) The necessity for | in ore inventories during the current 
ore-moving season on the Great 

) Large reserves for taxes which must be paid when due, and 
c) Senate for heavy construction expenditures necessary to 
oa ln reguncd by the defense program. 

As a result of the proposed 08,352 an annual preferred dividend requirements 
would be reduced from gk 952 on the hy nee 7% preferred stock to 
$2,935,680 on the new 5% pref: stock p to any Guarversiom of series B 
preferred into common hovk aud to $1 407 840, after giving effect to the 

complete conversion of series B preferred. 

ori © consummation of the pines would result in the quip y common 

divi , prior to any conversion of series B d stock, as 
follows: ,920 shares of new common stock to the holders of the present 
preferred , and 576,320 shares to the holders of the present ae 
stock. After effect to complete conversion of the posed seri 

, the present preferred shareholders would own 1 $14.6 624 
shares of the new common stock. 

The consummation of the plan, it is indicated, would t payment of 
sg on the common stock of the corporation for the first time since 


t is made that it is intended to apply for listing of both 
series of the new preferred stock and the new common stock on the New 
vou Stock Eachanee. 














June 14, 1941 


Consolidated Income Statement Four Months Ended April 30, 1941 
aActual b Pro Forma 





Particulars— 
Sales and operating revenues, less cash discounts 

returns and adjustments. .......-.---.---.--- $67. 188,122 $67,188,122 
cos « pT pO ea a ae ee 9:017.348 49:017/348 
administrative, and general expenses ---_- 49909527 2'909'527 
Provis ision for doubtful notes and accounts__-.._-- 54,122 54,122 
EEE DE POLLEN et AOE $15,207,125 $15,207,125 
364 363 364 363 


Other IMCGMMG. 2. ccccccsoccccsecescoescccscces . " 


$15,571,488 $15,571,488 
2,732,934 2,732,934 
97 ,669 97 





ek NE. ic nities atin rem 
ED <0 once de nthoseddnbassecebanenseee 








pT RE SS es SS 
Aanartis. of stoping and prepaid mining royalties 384,608 384,608 
Furnace relining and rebuilding, &c_..........--- 2,451,130 2,451,130 
DEO « 5.c.nt nth item ce dhétestimencesvena $9,905,147 $9,905,147 
Interest on funded Geb... ... 22. scccccccecccccccce 505,188 505,188 
Amortization of bond discount and expense----_-.- 29 234 29,234 
Oe ee a eee 98 ,257 98,257 
Provision for sundry securities, &c...........--- 38,200 38,200 
Profit before income taxes, &c..........-..... $9,234,268 $9,234,268 
Pederal INOS SORE wrecetinccendéved-coscantine 3.641.765 3,641,765 
366 458 366,458 


i ima 
Minority interest in profits of Frick-Reid Supply 
1,235 1,235 


Poets Tet GONE. cdc tdecésatubbaborcesesesén $5,224,810 $5,224,810 
a Before and b after giving effect to merger. 


Consolidated Balance Sheet April 30, 1941 











Assets— a Acutal b Pro Forma 
Cash in banks and on hand..............---.- $23,695,290 $23,695,290 
Notes and accounts receivable._.........--- 20,296,409 20, 
DOI. cxkewedahdhatdieeucdcnsteocess 41,161,237 41,161 ‘237 
Real estate sales contracts, long-term receiv- 

ables and sundry securities (less reserves)... 2,458,692 2,458,692 
Investments in other corporations._._....---. 258,125 258,125 
Investments in and advances to associated ore 

CORIO RI sc on cap ccadececeoptiinner=nes ect 466 ,323 466 ,323 
Investments in and advances to subsidiaries not 

UE no a diths eiedinihdeentde mide © 733 328 733 328 
Fixed assets (less reserves for depreciation).._.. 153,806,265 153 ,806 tr 
SRE GRE . nt tv ccdsneekiboresananeds 1,620,014 1,620.0 

TEE. wt ccnp beaneegeaantonesinpneca $244,495,683 $244,495,683 

Liabilities— a Actual b Pro Forma 
Accounts payable, trade-.............--..-. $6,442,782 $6,442,782 
Accrued liabilities—Payrolls_..-.--------_-- 2,220,921 2,220,921 

ERATIONS «. oH cee quennssesgsnoccocccceoese 312, 312, 

—— than Federal income-------- 3,628,621 3,628,621 

FORGE TIGED sn a0 occentconascccnnsces 6,279,934 6,279,934 

Other accrued tiabilities...............-..- 951,262 951,262 
Advance collections on sales contracts. ~~. --_-- 541,113 541,113 
Accident compensation and pensions payable 

Po Co er ae ae 514,687 514,687 
Funded and long-term debt payable within year 2, 118 2,044,118 
Funded and long-term debt.......--....--.- 40,397,059 40,397,059 
Accident compensation and pensions payable 

subsequent to one year_........--.----.--- 2,693 ,000 2,693,000 
Reserves—Fire insurance. ...........-...--- 1,490,220 1,490,220 

8 a Rs I a 2,043 ,546 2,043 546 
Minority interest in capital stock._......--.-- 46, 46,684 
7% preferred stock (par ‘ee Leatbsidpethncs SFeeeee’. - ‘ssksedes 
Common stock (par $100)_.......---------. fk | Re ea ae 
5% cumulative preferred ack wy ee ree 29,356,800 

Series WP  shwddeacabusrsatasese * Waanesne 29,356,800 
CHRIST GUE, GRO Bt ncececectcesecseces — Sacccess 57,632,000 
Ces CEN sanicdbbdncecdbrcccdpeotrece Oe | RE ii piketas 
pS RE 21,7 EE mune eee 
c Surplus - NE Os BEER senicehecdbentete,  neskeieen 58,544,053 

TORE .. < cc cccbscetchdbastenseesetretenis $244,495,683 $244,495,683 


a Before and b after giving effect to merger. c Accumulated from earn- 
ings of the corporation, its predecessor company and their subsidiary com- 
Supply $57 ,549,333; capita eae arising on consolidation of Frick-Reid 

Supply Corp. and gain on eats of treasury shares, $994,720. d Authorized, 

2,500,000 oe | 880,704 shares (minimum) reserved for conversion of 
preferred stock series B; issued and outstanding 1,310,240 shares (733,920 
shares issued to holders of the old rn stoc , and 576,320 shares issued 


to holders of the old common s' 


$1.25 Preferred Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on } Hy, cumulative preferred stock, payable a4 to 
holders of record J 18. This compares with $1 paid on April last 
Dec. 23, Oct. 22, uly 22 and April 15, 1940, and a dividend of $1. 75 was 


pela on Oct. 15, 
As stated above directors also approved what is ~— to be the final plan 


to take care of balance of arrears on the preferred —V. 152, p. 2708. 


ll 
Kansas Electric Power Co.—Larnings— 
Period End. Mar. 31— —_1941—3 Mos.—1940 1941—12 Mos.—1940. 
$734 ,36 $723, $2 














Operating revenues---- 34,361 458 751,840 $2,670,605 
Oper. exps. and taxes_-_- 544,051 554.257 2,041,269 1 '959,053 
Net oper. income- ---- $190,310 $169,201 $710,572 $711,553 
Other income (net) ...-- 299 295 1,207 1,229 
Gross income. __...-- $190,610 $169,496 $711,779 $712,782 
Int. & other deductions_ 63,705 62,909 254,912 253,431 
Net income-_-_-.-----. $126,905 $106,587 $456 ,867 $459,351 
Pref. stock dividends - - - 44,347 44,681 178,393 178,729 
RRR SS EE $82,558 $61,905 $278,474 $280,622 


Note—Federal income tax has been accrued at rates provided in the 
Second Revenue Act of 1940, and 1940 figures previously published have 
been adjusted for purposes of comparison.—V. 152, p. 2708. 


Kansas Gas & Electric Co.—Earnings— 


Period End. April 30— 1941—Month—1940 1941—-12 Mos.—1940 
Operating revenues_.... $561,645 $527,346 $6,631,799 $6,413,674 


Oper. exps., excl. direct 
tcaevapsanmamue 217,770 212,153 2,521,312 2,613,217 
1,660 828,544 827,714 














Direct taxes........... 96,801 ¢ ’ 
Prop. retire. res. approp-_ 60,000 55,000 680,000 660, 
Amastis. of limited-term 

investments --_....... 157 391 3,859 5,084 

Net oper. revenues... $186,917 $258,142 $2,598,084 $2,307,659 
Other income (net) _...- 298 91 7 A63 7,036 

Gross income. .....--. $187,215 $258,233 $2,605,547 $2,314,695 
Int. on mtge. bonds- - - - 45,000 70,500 J 730,500 
Int. on deb. bonds__-._-.- 15,000 15,000 180,000 180,000 
Other int. & deductions_ 19,371 19,880 231,429 122,954 
Int. charged to construc- 

PE titdetoes..4aeee . =>~sanene 363 632 

Net income......... $107 ,844 $152,853 $1,606,481 $1,281,873 
Divs. applic. to pref. stocks for the period. _..-._. 520,784 520,784 

EE. « cccntinbnasabonctahwbenniimnwmen $1,085,697 $761,089 


Provision for Federal income taxes subsequent to April 1, 1941, is being 
made at a rate which will resul 


rate of 30% for the full year 1941 
+ 4. has been bone ceeke toe Woderal excess 


No pro 
indications are that no such tax will be payable.—V. 152, p. 


t in the accumulation of such taxes at the - 
ts tax since present . 
3028. 


yA A 


Vn el et ae 


E; 
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Key West Electric Co.—Earnings— 


Period End. April 30— ae ae 1941—12 Atos. —3e 














Operating revenues ___-__ 236 $18,317 $255,574 203 ,365 
SCC eee 6,579 5,774 71,915 65,892 
aintenance_---._.._- 957 997 18,757 19,028 
Depreciation a eee ata 3,263 3,007 36,941 28,476 
a Federal income taxes__ 2,440 893 21,141 8,181 
is ka ences 2,461 1,811 27 ,052 22,304 
Net oper. revenues__-_ $9,536 $5,834 $79,768 $59,483 
Other income (net) ____-_ 200 208 3,468 8 
EE ee eee 9,735 5,042 .236 ,286 
Int. & amortization. _-_-_ a $9930 #33903 23,103 
I $7,852 $4,203 9,333 $37,183 
Preferred dividend requirements____..._._.___- 24,374 24,374 
ee a Se $34,959 $12,809 
a Com y does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941. Rostentag with the 


month of April, 1941 the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%, spreading the 
under-accrual for January, February and March over the remaining nine 
a of the year. The rate under the present law is 24%.—V. 152, 
Pp. " 


Keystone Custodian Funds—Dividends— 

increased rates of payment and resumption of dividends by many of the 
35 listed preferred s held by Keystone Appreciation Preferred Stock 
Fund ‘‘K2"’ are reflected in the increased distribtution to be made June 15 
to holders of record of this Fund as of May 31. The June 15 distribution 
of 40 cents per share is more than double the last payment of 18 cents per 
share on Dec. 15, 1940. 

Net asset value Ret share also reflects im 
pr y Jompared with the Dow-Jones industrial stock average 
which declined 13.4% during 1940, the average of all New York Stock 
Exchange listed preferred stocks advanced 2.29% and the Keystone Ap- 
preciation Preferred Stock Fund ‘‘Kw’’ advanced 14.67%, Keystone 
Custodian Funds reports. t 

Also making a distribution is the Keystone {nvestment Bond Fund “Bl, 
which will y 77 cents per share on June 15 to holders of record as of 
May 31. his is the same amount as on the last distribution date, Dec. 15, 
1940.—V. 152, p. 3159. 


Kysor Heater Co.—£ztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addi- 
tion to the regular quarterly dividend of 15 cents per share on the common 
stock, both payable June 14 to holders of record June 2. Extra of five cents 
ped ape. ns and an extra of 15 cents was paid on June 15, 1940. 
—Vv. 2 . 


La Crosse Telephone Co.—/nitial Dividend— 
Directors have declared an initial dividend of 27 cents per share on the 
7 stock, payable July 1 to holders of record June 20.—V. 152, p. 


La France Industries— Merger Plan A pproved— 

Federal Judge William H. Kirkpatrick at Philadelphia, June 4, approved 
a financial r anization plan which provides for the merger of La France 
Industries, Philadelphia textile fabrics manufacturing firm, and its sub- 
sidiary, Pendleton Manufacturi Co., of France, 8. C. 

The Court directed J. Harris Warthman, the Court Trustee, to turn 
over to the new corporation all of the merged assets, except approximately 


ovement in the position of 


,000. 
Of this amount, $250,000 was set aside for payment of the reorganization 
preceee. begun in 1936. The remaining $200,000 will meet obligations 
ncurred by the trustee. 
The merger plan is supported by a $600,000 Reconstruction Finance 
Jorporation loan, which somes a first lien on major assets of the com- 
bined companies.—V. 150, p. 2885. 


La Luz Mines, Ltd.—Larnings— 
Earnings for the Quarter Ended March 31, 1941 


EE corinne ent dinseinathane tau meee sna knee eee 92,737 
Ce ne i enpebtandmannnnnsawnne $579,875 
he snkbcatnreecnes caeeheseeréceaaneress 10,984 

Net productios Es tc anvincenbeodtede<snsant $568,891 
Operat re. se cesnenscanwe 239,552 
Reserve for depreciation and deferred development -----...--- 92, 

I ES, oo. orb gullinmiineatusetbbbntncoreciamsnes $237,144 
ors in wnt Swern hwhs aKa Rbeh menenneet 105,954 
—V. 152, p. 1437. 


Lamaque Gold Mines, Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addi- 
tion to the regular quarterly dividend of 10 cents per share on the common 
stock, both payable July 1 to holders of record June 10.—V. 150, p. 3516. 


Lane Bryant, Inc.—Sales— 


Period End. May 31— _1941—Month—1940 1941—5 Mo. 
a Seer $1,586,665 $1,297,473 $6,731,610 
—V. 152, p. 3028. 


Las Vegas Light & Power Co.—Sells $225,000 Bonds 
Privately—See Federal Light & Traction Co. 


Lehman Corp.—E£xztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable July 7 to holders of record June 20. Extra of five 
cents paid on April 4, last. See also V. 152, p. 1755.—V. 152, p. 2242. 


Lerner Stores Corp.—Sales— 


Period End. May 31— _1941—Month—1940 1941—5 Mos.—1940 
it ccehbbbheaneos $4,256,014 $3,575,073 $16,860,995 $15,042,549 


s.—1940 
$5,763 358 


(R. G.) Letourneau, Inc.—Registers with SEC— 
See list given on first page of this department .—V. 152, p. 3348. 
Locke Steel Chain Co.—£ztra Dividend— 


Directors have declared an extra dividend of 30 cents per share in addi- 
tion to a regular quarterly dividend of 30 cents per share on the common 
stock, both pavebie June 25 to holders of record June 14. Like amounts 
paid on April 1, last and on Dec. 27, 1940.—V. 152, p. 1595. 


Lion Oil Refining Co.—Earnings— 
Consoliaatea Income Account for Calenaar Years 








1940 1939 1938 1937 

Gross oper. income - - - __ $10,777,760 $10,831,474 $11,329,784 $10,555,066 
Cast ofenles..........- 5, 506 6,193,55 6,546,058 6,341,412 
Adm. & gen.exp.,&c_.. 2,162,274 2,077,207 2,196,137 1,906,566 

Ee oe $2,780,981 $2,560,715 $2,587,589 $2,307,089 
Miscellaneous income. _- 336,397 93 ,796 121,941 80,293 

Total income----___-_- $3,117,378 $2,654,511 $2,709,530 $2,387,382 
Res. for depr.& delp.,&c. 1,692,605 1,639,943 1,316,741 1,074,693 
Interest payable, &c_-__-_ 304,672 348,995 271,191 164,574 
Fed. and State taxes ____ 663 ,.227 13,221 193 ,963 al90,610 


Amt. of net inc. of sub. 
cos. applicable to int. 
of minority common 








i iccrewee | otidbbeon, (ileckhoad Dr15,212 Dr12,170 

Net profit.......... $456 873 $652 352 $912,483 $945,335 
Dividends paid __---__- 435,049 434,989 434 847 640,149 
Earns .per sh.on com.stk. $1.05 $1.50 $2.10 


a Includes $5,260 ($21,518 in 1936) Federal surtax on undistributed 
Profits. 
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Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $ Liabilities— $ $ 
x Property, pliant y Capi. stock 
and equipment _10,973,923 13,015,585; standing...___ 7,580,049 7,577,769 
Patent license.... 110,968 ,039 | Reserved for issue 
CA baadutescne 1,195,388 628,107 in connection 
Inventories _..... 2,823,411 2,168,720 with merger - ___ 30,104 32,411 
Notes & accts. re- Deb. 4s, 1952_. 2,981,500 3,206, 
ceivable (net)... 723,111 797,390 | Oth. long-term dt. 1,612,034 2,928,442 
Life ins., cash val. 142,121 129,855 | Notes payable._.. 958,733 1,051,854 
Invest. & advances 106,488 113,530 | Accounts payable. 849,224 777 465 
Unamort. disct. & Accrued expenses. 1,343,325 592,039 
expense._.._... 161,310 204,827| Funded debtdue.. - _ .--. 91,731 
Deferred charges... 159,371 88,378 | Surplus.......... 1,041,123 1,016,219 
, 0 re 16,396,092 17,274,431 eee 16,396,092 17,274,431 


x After depreciation and depletion of $10,593 ,.268 in 1940 and $10,779,450 
18a. o 20%3 epresented by 435,060 (435,003 in 1939) no par shares.—V. 


Little Schuylkill Navigation RR. & Coal Co.—90-Cent 
Dividend— 

Directors have declared a dividend of 90 cents per share on the common 
stock, par $50, payable July 15 to holders of record June 13. Dividend 
of $1 paid on Jan. 15, last, and regular semi-annual dividend of $1.05 per 
share was paid on July 15, 1940.—V. 151, p. 3565. 

Lone Star Cement Corp. (& Subs.)—Annual Report— 

Consolidated Income Account for Calendar Years 


1940 1939 1938 1937 
Se6et GD .. «o> duidnoeed $22,674,274 $21,085,781 $20,458,971 $21,251,648 
Mfg. cost, sell., &c. exp. 14,967,921 13,721,112 13.675.342 13,338,075 














Operating profit. _-~-_- $7 706,353 $7,364,669 $6,783,630 $7,913,574 
Other income.........- 281,390 182,712 167 ,075 170,779 

Total income- ---_---- $7,987,743 $7,547,381 $6,950,705 $8,084,358 
Deprec. and depletion-. 2,605,188 2,674,040 b2,792,816 2,735,740 
Interest and amortiz----_ Vnaatide  ~' “galwaaaiee “Seeos 3,698 
Federal taxes, &c____-- 1,911,643 1,312,248 1,256,104 1,265,090 
Net foreign exch. adjust. Se ee | Caeden eetbad 7" daneen 

DEAE. cccncoses $3,457,293 $3,561,094 b$2,901,784 $4,079,825 
Common dividends -- ~~~. 3,385,807 3,137,014 2,885,516 3,616,159 

Balance, surplus. - --- $71,486 $424,080 $16,268 $463 ,666 
a No. com. shs. (no par) 977 ,795 977 ,795 977 ,795 977,795 
Earnings per share - - - - $3.54 $3.64 $2.97 $4.17 

a Including treasury shares. b Revised. 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ ~ Liabilities— $ ~ 
ee 6,174,163 7,527,688] Accts. payable and 
U.S. Treas. bonds 2,633,844 °--.-.--.. accrued exps._. 1,096,434 851,915 
a Accounts & notes Prov. for taxeg... 1,440,158 979,439 

receivable _-_-_-..-. 1,951,741 1,347,736) Insurance reserves 552,582 466,465 
Inventories ____.. 5,442,082 5,086,396] Res. for conting. & 
Inv. in securities__ 1,980,063 1,968,408 def'd liabilities... 483,740 444,693 


b Plant sites, min- c Common stcck _ 33,333,774 33,333,695 











eral I'ds, rights, Consol. adj. acct. 710,10 71,010 
bidgs., mach., & Surplus of sub. co. 
equipment - - __- 29,390,250 30,325,525 in Argentina set 
Bond disc’t, pre- aside in accord. 

paid exps., &c_. 255,176 279,249 with Argen.law. 355,397 324,752 

Earned surplus__-_10,801,000 10,469,758 

d Treasury stock. _ Dr306,776 Dr406,725 

re 47,827,319 46,535,002 , EE 47,827,319 46,535,002 


a After reserve for doubtful accounts of $276,813 in 1939 and $178,290 
in 1940. b After reserve for depreciation and depletion of $39,714,018 in 
1939 and $40,657,435 in 1940. c Represented by 977,795 no par shares. 
d er ag AE shares at cost in 1939 and $9,030 shares in 1940 
amv « 1 . DP. - 


Louisiana Power & Light Co.—Zarnings— 
Period End. Apr.30— edb 760 sete oo 1941—12 Mos.—1940 








Operating revenues - - - - $760,765 228 $8,462,745 $8,021,399 
Oper. exps., excl. direct 

ORE. Ls andi’ 398,805 372,237 4,380,700 4,228,090 
Direct taxes_.......-.-- 126,221 3,723 1,275,484 8, 
Prop. retire. res. approp. 70,224 67 ,295 817,549 791,983 

Net oper. revenues... $165,515 $135,973 $1,989,012 $2,032,817 
Other income (net) _.--- 272 194 12,918 10,506 

Gross income-..----- $165,787 $136,167 $2,001,930 $2,043,323 
Int. on mortgage bonds. 72,928 72,947 875,151 875,381 
Other int. & deductions -_ 8,243 8,154 80,4 86,736 
Int. chgd. to constr. (Cr.) ve ° Gnaie 1,049 4,170 





Net income......-.-- $84,691 


‘ $1,047,332 $1,085,376 
Divs. applic. to pref. stock for the period._-.---.-. 356,532 356,532 





Balance --..------------------------------ $690,800 $728,844 

Notes—Provision for Federal income taxes subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $10,688 and $68,652 for Federal excess profits tax 
in the month of April, 1941, and in the 12 months ended Apr. 30, 1941, 
respectively.—V. 152, p. 3029. 


Louisville Gas & Electric Co. (& Subs.)—Larnings— 


Years Ended March 31— 1941 1940 
Operating revenues-----_------.----.---------- $12,438,797 $11,615,650 
Operating expenses and taxes—Operation - - - - - - - - 3,879,350 3,553,556 

PD Lo « .neskhtdssddbiiotenccesvene 588,950 644,146 

Appropriation for retirement reserve--_--_-..-... 1,400, +300,000 

Amortization of limited-term investments - - - - . . 1,428 1,4 

Taxes (other than income taxes)._.......-...-- 1,157,795 1,135,601 

Provision for Federal and State income taxes__. 1,264,275 776,962 














Net operating income... ............-.-.--.-- $4,146,499 $4,203,957 
Other INGOMNS. .cocscceaecesescossccesccvosune 228,428 217,057 
Gross INCOMS6. . . . . . eccccccccccccccccccccecs $4,374,928 4,421,014 
eee ee EE Sey oye 1,030,450 $1,030,450 
Amortization of debt discount and expense - - ~~ ~~~ 160,227 160,227 
Other MOREE... « 00 ranentneasdnernacsensbaceas 6,216 31,105 
Amortization of flood & rehabilitation expense - - - _ 250,000 250,000 
Amortization of contractual capital expenditures 37,000 7,000 
Interest charged to construction..........-----.. Cr29,345 Cr6,266 
Miscellane0us <<... 22 octsn sescecnccccceccocsces 22,066 24,903 
Balanod. « - -o-ccccseccnnccesagscuscssesecce $2,898,313 $2,893,595 
Divs. on pref. stock of Louisville Gas & Elec. Co. 
(Ky.) held by public—cash....-...---------- 1,354,920 1,354,920 
Net INCOMO. 2... cc ncwessewecssccccccccccscs $1,543,393 $1,538,675 
Dividends on class A common. ---.....---------- 900,56 . 
Claes B CGURMOR. 26 seb sds sd cctnsccccoseccese 300,948 263,329 


Note—Provision for excess profits tax under the Second Revenue Act of 
1940 was a \ the calendar year 1940 in the amount of $154,000. 
—V. 152, p. 3187. 


Louisville & Nashville RR.— Egus pment Trust Ctifs.— 

The Interstate Commerce Commission on June 6 authorized the company 
to assume obligation and liability in respect of not ex i ,000 
series J, 1%% serial equipment-trust certificates, to te issued by J. P. 
Morgan & Co. Inc., as trustee, and sold at 100.0777 and accrued dividends 
in connection with the procurement of certain equipment. 
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The report of the Commission states in part: 

The applicant invited 164 investment houses, savings banks, insurance 
companies, commercial banks, trust companies and other prospective pur- 
chasers to bid for the purchase of the certificates, the bidders bei 
to name the rate of dividends to be borne thereby in multiples 


per annum. In res 
received. The best bid, 


required 
% of 1% 


nse thereto six bids representing 24 parties were 
100.0777 and accrued dividends, based on a rate 


of 1% % per annum, was made by the Central Hanover Bank & Trust Co., 


and has been accepted. 


On this basis, the average annua! cost of the pro- 


ceeds to the applicant will be approximately 1.6] %.—V. 152, p. 3 3 
McCrory Stores Corp.—Sales— 


Period End. May 31— 
SN oa aw intcardiee 
Stores in operation 


1941— Vonth 


1940 


1941—5 Mos.—1940 
$4,100,827 $3,507,287 615,503.28 $16,406,511 


203 














—V. 152, p. 3029. 
McGraw Electric Co.—-Larnings 
Calendar Years— 1940 1939 1938 1937 
Net sales, after deduct- 
ing discts., returns and : = 
allowances_________- $8,262,044 $6,919,554 $5,797,501 $5,884,315 
Cost of goods sold, gen. x 
& admin. & sell. exps 6,110,251 5,240,032 4.710.595 4,643 ,123 
Net profit from oper__ $2,151,793 $1,679,523 $1,086,907 $1,241,191 
Other income________-_- 59,590 71,859 35,791 D7 
Net profits before ad- 
justments of res. & pe 
prov. for inc. taxes. $2,211,383 $1,751,382 $1,122,698 $1,278,763 
Exp. of moving Toast- 
Os a es 8 a Soe 
Provision for Federal and 
State income taxes... a756,450 b338 ,200 b182,400 b334 ,237 
I $1,454,933 $1,413,182 $891,858 $944 526 
Dividends. ___-__ _... 1,063,350 827,050 472,600 472 696 
Shs. of cap. stk. outst'd’g 472,600 472 600 472 .600 472 600 
Earnings per share_____ $3 .07 $2.99 $1.88 $1.99 


alncludes Federal 


excess profits taxes of approximately $218,000. 


b Includes provision for Federal surtax on undistributed pe of approxi- 


mately $89,000 for 1937; $15,000 for 1938 and $24,000 


Comparative Balance Sheet Dec. 31 


Assels— 1940 1939 
Cash......_.....$2,049,862 $1,587,087 
a Receivables -_--. 980,118 856,428 
Inventories ___..- 1,214,734 893,857 
Prepaid insurance, 

supplies, &c__-_- 49,226 42,235 
Investments, &c__ 61,547 55,139 
b Plant accounts.. 1,043,293 1,074,531 
Development work 

(new products) 32,888 23,725 


Patents, trademks. 
and goodwill... 1 1 


a $5,431,669 $4,533,005 








or 1939. 

LAabilities— 1940 1939 
Accounts payable. $243,973 $143,677 
Accrued liabilities. 890,788 484,002 
c Common stock... 472,600 472,600 
Paid-in and capital 

I ss sie se isin xn 1,031,549 1,031,549 
Earned surp. since 

Jan. 1, 1933__.. 2,792,760 2,401,177 

Soe $5,431,669 $4,533,005 


a After reserves for doubtful accounts of $49.279 in 1940 and $42,637 in 


1939. 
in 1939. 


McIntyre Porcupine Mines, Ltd.—Zarnings— 


b After reserve for depreciation of $780,712 in 1940 and $671,836 
c Common stock of $1 par value.—V. 152, p. 2862. 


























Years End. Mar. 31— 1941 1940 1939 1938 
Bullion recovery_______ $9,348,002 $8,691,659 $8,273,737 $7,963,886 
Operating costs_._____- 4,732,914 4,819,593 4,502,813 4,375,203 

Operating profit_____ $4,615,088 $3,872,066 $3,770,924 $3,588,682 
Other income_________- 734,085 649,871 602,061 635,441 

Total income________ $5,349,173 $4,521,937 $4,372,985 $4,224,124 
. aa ae eaier is 1,530,141 802,679 660,045 626 306 

Net income. ....._.. $3,819,032 $3,719,257 $3,712,940 %3,597,818 
Previous earned surplus. 13,821,179 13,596,759 12,145,858 11,537,172 
Sundry adjustments__.. -_____-~ 6,566 4,165 14,849 

SE ee eens $17,640,211 $17,322,583 $15,862.963 $15,149,839 
ie en os 1,771,560 3,192,000 1,197,000 1,995,000 
Prospecting & explorat'n 

expenditures on outside 
aes 22,020 87 ,638 320,180 8,981 
Transf. to res. for deple. 

of mining properties. $$ _____- 3,973 743,414 1,000 ,000 
Additional provisions for 

prior years’ taxes.___ _ DATS - ~(\eeseen _.. .eobiee BAis teeede 
Prem. on N. Y. funds 

purch. for divs_______ 16,483 i ee 
Sundry charges________ ae Ce ree 
W earned surplus______ $15,702,673 $13,821,179 $13,596,759 $12,145,858 
Shares of capital stock 

outstanding (par $5) _ _ 798,000 798,000 798,000 798,000 

arns. per sh. on cap.stk $4.78 $4.66 $4.65 $4.51 
Balance Sheet March 31 
1941 1940 1941 1940 

Assa3s— $s $s Liabilities— $s $s 
a Min. prop., plant Capital stock... __ 3,990,000 3,990,000 
wR & equip., &c... 537,059 706,819} Accounts payable. 221,768 195,696 
Shares of and adv. Dividend payable. -—_____. 885,780 
to other cos_._. 1,139,272 1,139,272] Payrolls_________ 137,216 133,226 
Prepayments and Prov. for sundry 

deferred items... 155,308 104,845 liabilities, &c___ 72,668 57,976 
Claddhbeacosece 445,575 1,069,185|Prov. for silicosis 
thn wnneane 530,412 635,161 assessment ___ . . 154,736 148,920 
Marketable secs_.18,697,548 16,265,694] Prov. for taxes__. 1,759,688 1,029,304 
Accts. & int. rec... 107,353 121,666 | Earned surplus__.15,702,673 13,821,179 
Belleterre Quebec Capital surplus... 245,454 244,542 

Mines, Ltd., cur- 

rent account... 8 
actin hes oiciaiiad 646,466 463,980 

EE etnwivoud 22,284,203 20,506,622 TE cccutwantl 22,284,203 20,506,622 


a After deducting $4,747,387 reserve for depletion givin 





the mining 


properties a nominal value of $1 and after deducting depreciation reserve 
of $5,264,208, giving plant and equipment a value of $537,058 (in 


for depreciation Was $5,104,282.)—V. 152, 


p. 684. 


1940 total 


McKesson & Robins, Inc.—Court Takes Steps to Con- 
summate Plan—Form of Underw. iting Agreement A pproved— 


Paving the way to final consummation of the plan of reor 


and company’s formal return to private management, Federal Ju 
C. Coxe, June 12, signed an order approving the form of agreem: 
used in underwriting the new securities called for by the plan and appointing 


the exchange agent to carry out the distribution o 


At the same time he authorized the trustee of the drug 


Warda 
made to the r 


tion 
Alfred 
ent to be 


new securities and cash. 
William J 


ll, to set the date on which the formal transfer of assets shall be 
company if an agreement on the underwriting is 


, and to take all necessary steps to consummate the plan of reorgani- 


zation 


t . 
The Court directed that the property dealt with und 


cash distributable to holders of debt and certain claims 


the estate, be transferred 


underwriters or 
completion of o 


to the reorganized compan 
debentures and new preferred stock are delivered nn 
urchasers. Upon th 
er steps, Judge Coxe ordered that Mr. 


e transfer of this pro 


er the plan, other 
belonging t 


oO 


before the new 
paid for by the 
rty and the 

should 


be relieved of his duties and responsibilities as trustee in regard to the 


operation of the business. 


The Court approved the appointment of the Manufacturers Trust Co. 


as transfer 


agent for c and securities 


ent for the new ent and common 


stock, as exchange 


ibutable under the plan and as p 





June 14, 1941 


agent for new scrip certificates. City Bank Farmer's Trust Co. was 
approved as registrar for the new preferred and common stocks, and Guar- 
anty Trust Co. of New York as indenture trustee. 

Mr. Wardall is expected to proceed immediately with plans for under- 
writing the company’s new securities and to announce shortly the bank 
firms who will bid on them. When the underwriting is completed he 
make known the final date of distribution. Under present plans it is 
hoped that this will be about July 15.—V. 152, p. 3349. 


McLellan Stores Co.—Earnings— 

Years End. Jan. 31— 1941 1940 1939 1938 = 
TE, DAES... .. «a: inning $24,039,780 $23,086,048 $22,282,068 $22,615,287 
Cost of sales, sell. & ad- 

minis. exps., int., &c., 

less other income _---- 22,426,053 


Grogs income - _---- -- $1,604,726 
Degree. of bidgs. & fixts. 
amort. of invest. in 


20,983,145 a21,121,923 


$1,298,923 $1,493,364 


21,630,378 
$1,455,670 











leasehold improvem'ts 367.957 363 ,928 312,007 294 828 
Miscell. other charges --- 4,127 3,435 3,129 4,337 
Prov. for Fed.inc. taxes. 6250,000 115,000 123,000 62,881 

Net prof. for period-.. $982,642 $973 ,306 .788 $1,131,318 
Preferred dividends - - -- 179,970 179,970 179,970 179,985 
Common dividends- - - - - 433,886 439,386 439,881 439,878 
Shs. com. stk. (par $1)-- 733,188 733,185 733,185 733,188 
Earnings per share __--- $1. $1.08 $0.93 $1.30 


a Including $109,042, social security taxes. b No provision considered 
necessary for excess profits tax. ' 


Comparative Balance Sheet Jan. 31 








Assets— 1941 1940 Liabilities— 1941 1940 
Cash on hand, in Accounts payable. $883,694 $911,396 

bks. & in. transit$1,337,577 $1,362,307| Accrued expenses. 424,273 395,251 
Mdse. inventory & Reserve for Federal 

mdse. in travsit. 4,339,401 4,081,727 GD cndnieden~ 250,000 116,000 
Miscell. accts. rec., Res. for scrip re- 

less reserve __-—-- 61,298 30,181 tirement....... 874 890 
Ins. fund (contra) - 52,017 42,512! Res.fortortclaims --_-..-- 10,000 
Other accts. rec., Reserve for insur. 

less reserve __ _ _- 4,950 5,834 (contra) ...--... 52,017 42,512 
Securities (nominal Res. for conting’s. 163,643 153,643 

WOE. .ocdeavs ] lja 6% cum. conv. 
Real estate - - - ---- 69,907 71,978 pf.stk.(par$100) 2,999,500 2,999,500 
c Furniture & fixt’s 1,452,435 1,464,775|bCom.stk.(par$l) 733,186 733,186 
Leasehold valua’ ns 1 1| Capital surplus... 779,914 779,914 
Invest.in leasehold Earned surp. since 

improvements_-. 1,719,079 1,509,945 Jan. 1, 1935.... 2,956,078 2,593,292 
Prepaid ins., taxes, 

storesuppl.,&c. 206,511 166,323 

c) ee $9,243,178 $8,735,584 Tats Beaccesavd $9,243,178 $8,735,584 





a The outstanding preferred stock is shown upon the basis of treating as 
though issued 183 shares (188 shares in 1940) of new preferred stock for 
183 shares (188 shares in 1940) of old series A 6% preferred stock. b The 
outstanding common stock is shown upon the basis of treating as though 
issued 137 shares of new common stock for 137 shares of old class A common 
stock, not yet converted; 275 shares (282 shares in 1940) of new common 
stock to be issued in connection with the conversion of 183 shares (188 shares 
in 1940) of old series A 6% pref. stock and 16 shares of new common stock 
to be issued in connection with the conversion of 32 (31 in 1940) scrip 
certificates. c Less reserve for depreciation plus subsequent additions 
at cost. 


Sales—New Officers— . 

Period End. May 31— _1941—Month—1940 
DB nino cinuidetienane $2,328,814 $1,899,981 $7,709,487 $6,608,442 

Howard J. Moffatt has been elected a Vice-rvresident. Earle G. May, 
Treasurer, has also been named a Vice-President.—V. 152, p. 3660 


McLouth Steel Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 14 to holders of record June 7. Dividend of 25 cents 
paid on March 14, last; 40 cents paid on Dec. 17, last; 35 cents on May 29, 
roe and an initial dividend of 25 cents was paid on Feb. 15, 1940.—V. 152, 
p. 1596. 


MacAndrews & Forbes Co. (& Subs.)—Larnings— 


1941—4 Mos.—1940 























Calendar Years— 1940 1939 1938 1937 
Sales (net)____._______ $6,453,702 $6,273,935 $5,480,398 $5,644,868 
a Cost of goods sold__._. 5,163,326 5,048,713 4,535,232 4.573,013 

Gross profit........- $1,290,376 $1,225,222 $945,167 $1,071,854 
Other income_________- 123 ,528 76,450 116,842 130,900 

Total income__-._._- $1,413,904 $1,301,673 $1,062,009 $1,202,754 
Sell., admin. & gen. exp. 167 ,206 215,795 214,966 170,472 
Federal taxes........-< b274,783 174,772 124,000 146,000 
Prov. for War contings__ a 83> s +c ~~ 6s eee 08 -ceteeen 
Unrealized loss on exch, == _____- ae” teeny”. aanken 

Net income. __.-.-.- $911,914 $869 662 $723 943 $886 ,283 
Prior earned surplus_... 2,546,850 2,525,958 2,529,227 2,522,103 

Total surplus_-—_____- $3,458,764 $3,395,619 $3,253,170 $3,408,386 
Preferred dividends. - _- 119,424 119,424 119,424 119,424 
Common dividends___ - - 759,735 729,346 607,788 759,735 

Earned surpius. ____- $2,579,605 $2,546,850 $2,525,958 $2,529,227 
Shares com. stock out- , 

standing (par $10) -_-- 303 ,894 303 ,894 303 ,894 303 °894 
Earned per share_____-- $2.61 $2.47 $2.38 $2.52 


a Includes depreciation: 1939, $104,104; 1938, $85,222; 1937, $67,203 
and 1936, $67,748. b Includes provisions for excess profits tax of $8,000. 


Consolidatea Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets $ $ Liabilities— $ 3 
ar 1,583,881 1,751,796} Accts. payable and 
Stocks and bonds. 533,618 413,076 accruedexpenses 387,332 469,052 
Notes & accts. rec. 529,168 744,735! Provision for Fed- 
Inventories - - - - - - 3,229,008 2,991,824 eral] taxes _.-..-_. c290,054 b324,816 
tock allotment to Dividends payable 333,750 303 ,361 
employees - - - -- 22,385 31,266| Res. for war con- 
a Land, buildings, tingencies --- ~~ ee” 6 « Seesbu 
machry. & equip 2,435,824 2,367,121] Res. for employees 
Prepaid expenses - 90,941 78,851 add'l compens’n 63,925 62,095 
Goodwill, tr.-mks. Preferred stock... 1,990,400 1,990,400 
brands, &c..__- 2,030,323 2,030,323|Common stock... 3,038,940 3,038,940 
Capital surplus... 1,711,143 1,673,480 
Earned surplus... 2,579,605 2,546,850 
yt ._..10,455,149 10,408,993 . 10,455,149 10,408,993 


a After allowance for depreciation of $3,024,039 in 1940 and $2,994,077 
in 1939. b Including foreign. c Includes excess profits tax.—V. 152, pD. 
2557. 


(R. C.) Mahon Co.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 3401. 


Magor Car Corp.—£ztra Dividend— 

Directors have declared an extra dividend of $1.75 per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable June 26 to holders of record June 16. Extras of 
50 cents were paid on March 31 and on Dec. 26, last. Extra of 25 cents 
was paid on Sept. 30, 1940.—V. 152, p. 2710. 


Manning Bowman & Co.—7o Vote on Sale— 


peci i kholders has been called for June 16 to act 
my 0 oe ’s assets to the Bersted Mfg. Co. 


on a posal for the sale of the com 
of Sustatte. Ohio. The Retarentional Silver Co. owns 61,000 of the 96,500 
capital shares of M g, Bowman & Co. 











Volume 152 


Under the terms of the proposed sale, Bersted¥Mfg. will offer to buy 
from present stockholders 12,500 shares of Manning Bowman stock in 
the ratio of one share for each eight owned at $8 a share. Bersted also 
rapes to i $798,000 in 15-year debentures to finance the purchase. 
=—sV . o De 2 ° 


Mandel Bros., Inc.—Earnings— 
Years Ended Jan. 31— 


1941 1940 1939 1938 
$18,506,099 $18,089,250 $17,798,545 $19,377,722 
Cost of goods sold and 

















operating expenses... 18,111,123 17,737,103 17,563,100 18,881,885 

Operating profit - - - - - $394,976 $352,147 $235,445 $495,837 
Income credits—Interest 

earned, &c......--.. 170,541 168 ,452 174,555 237 ,412 

0 $565,517 $520,599 $410,000 $733,249 
Prov. for deprec. of prop. 

and improvements - - - 204,925 208 412 211,240 209 ,952 
Federal taxes_____..... 85,000 50,000 38,000 a100,000 

iscellaneous charges_- 6,464 5,979 16,224 9,372 

Net profit........... $269,128 $256,208 $144,536 $413,925 
Dividends paid - ___-_-- 296,800 UN eee eee 222,975 
Ear share on 

capital stock, no a oe v0.91 $0.86 $0.49 $1.39 

a Including provision of $28,000 for surtax. 

Balance Sheet Jan. 31 

Assets— 1941 1940 Liabilities— 1941 1940 
x Prop. & impts__$1,654,483 $1,798,103] y Capital stock. _.$3,287,714 $3,287,714 
Goodwill and trade Accounts payable. 750,630 630,565 

a 1 1 | Accrued wages and 
City of Chicago tax Pe 94,701 104,811 

antic. warrants. 121,141 121,678|Sundry accruals__ 0,000 7,558 
NG dk inate 6 aie 1,637,121 1,246,439] Ill. oceupa’n tax. 115,054 111,197 
Notes & accts. rec. 1,742,642 1,760,695) Accrued rent... - 79,948 65,2 
Sundry investm'ts 25,694 25,722 | Accrued tax, &e.. 535,140 483,932 
Inventories _ _ .. .- 2,348,238 2,459,585] Res. forinsur., &c_ 51,395 65,377 
Prepaid expenses __ 90,655 77,290 | Capital surplus... 2,274,505 2,274,505 

Earned surplus... 430,885 458,557 
ic tacts ieee $7,619,975 $7,489,514 ee .$7,619,974 $7,489,514 





x After depreciation of $1,863,461 in 1941 and $1,747,436 in 1940. 
y Represented by 296,800 no par shares.—V. 152, p. 2400. 


Maracaibo Oil Exploration Corp.—£arnings— 





Calendar Years— 1940 1939 1938 1937 
a Total income--_-_-.-._-. $66,492 $60,296 $68,678 $71,368 
Loss on foreign exchange -.....- -....-. 573 796 
Operating expenses -_- --__ 28,496 21,801 20,124 24,070 
Depletion & depreciation 11,511 8,3 6,903 8,348 
Other deductions. _..-.-- 12,534 19,035 78,900 45,097 

Profit for year__....- $13,950 $11,131 loss$37,824 loss$6,944 
Previous earned deficit... 2,524,089 2,535,220 2,497,396 2,490,453 





Deficit, Dec. 31.----- $2,510,139 $2,524,089 $2,535,219 $2,497,396 
a Includes profit on sale of oil royalties, &c. of $37,164 in 1937, $33,899 
in 1938, $15,233 in 1939 and $6,665 in 1940. 


Comparative Balance Sheet Dec. 31 





Assets— 1940 1939 Liabilities— 1940 1939 
Prop., plant & eq. $309,941 $281,273 Capita] stock (par 
Contingent asset _- 24,974 5,523 yt RRO ao $330,000 $330,000 
Invest. in cap.stk. | Accounts payable. 2,105 1,755 
of Simms Petro- | Accrued accts____ 3,189 1,003 
leum Co.-._-_- 12,500 22,500/x Surplus...____- 58,176 44,226 
Ceo tketatunede 36,431 58,711 
Accts receivable -. 8,661 5,951 
Mat. & supplies__ heed 
Deferred charges - - 575 3,026 | 
j ee 
=e $393,471 $376,984| Total_.._____- $393,471 $376,984 


x Capital surplus $2,568,315, less earned deficit of $2,510,138 ($2,524,089 
in 1939.)—V. 152, p. 3029. . “ 


Marion Steam Shovel Co.—~Karnings 

















Calendar Years— 194 1939 938 1937 
Gross profit from oper... $1,534,748 $999,404 $344,593 $1,453,340 
x Sell., gen. & adm. exps. 672,355 653 ,925 618,034 698,322 
Depretiation.......... 151,278 135,114 139,925 155,791 

Operating profit----- $711,114 $210,366 loss$413 367 $599 226 
Other income-_-_.....-.-. Dr20,621 Dr37 568 4,459 Dr25,A25 
Extraordinary income - - 21,399 40,722 39,196 9,546 

Total profit-..._.--- 711,892 $213,520 loss$369,711 583,347 
Int. on funded debt..-. 107/271 1107353 120745 «431665 
Federal taxes.......... se. .) webpess — Geetniee y113,491 

Pe eeccuane $508 ,608 $102,966 loss$490 457 $338,191 


x Includes depreciation of $8,263 in 194, $7,179 in 1939, $5,880 in 1938, 











$6,062 in 1937. y Includes $24,105 for undist.ibuted profits vax. 
Condensed Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
a $611,949 $197,034] Notes payable_... $500,000 $36,798 
x Accts. and notes Accts. pay., trade. 552,030 473,173 

receivable... .-. 1,930,187 1,287,509] Acer. int., payroll, 

Inventories - ..-..- 2,452,761 2,523,876 co. taxes, comp. 

Deps. of U.S.Treas. ins. reserve, &c. 386,874 231,324 
bonds agst.Com- Sinking fund pay. 33,506 72294,500 
pensa. ins. res_. 10,287 10,287 | Res. for comp. ins. 25,000 25,000 

Accts. & notes rec. Ist mtge. 6% 20- 

(not current)... 373,272 317,190 year 8. f. bds__. 1,686,994 1,544,000 
Instal. mtge. note. 8,585 9,336 | Note pay., not cur.  . ____. 18,248 
y Land, bigs., ma- 7% cum. pf. stock 

chinery & equip- (par $100)_._.. 2,643,900 2,643,900 

ment, &c...--.-. 2,924,110 3,054,140] a Common stock... 2,379,525 2,379,525 
Deferred assets --. 37,689 26,038 | Paid-in surplus... 2,086,313 2,232,852 

Deficit from oper. 1,945,302 2,453,910 
eee $8,348,841 $7,425,409 rr $8,348,841 $7,425,409 


x After reserve for doubtful accounts and discounts of $128,299 in 1940 

1Btotuint $1008 490 fi 1bg8 Thue G55 BOO deta Sd Hts 5 
a A F . 2% Includes J n t 

due in 1940.—V. 152, p. 3350. sree anee 


Market Street Ry.—Price Out of Line— 


Mayor Rossi of San Francisco has notified Ladenburg, Thalman & Co., 
that the proposal some months ago to negotiate for the purchase of Market 
Street Ry. by the city with a price objective around $9,500,000 is out of line 
with city ideas. No municipal price ideas are ove peaeey but $7,600,000 
has been reported as privately discussed as the limit. In any event, there 
is no probability the city will proceed on its transit problems until the 
Hetch Hetchy power issue is settled. 5 raagemente for submission of new 
power bond plan of around $60,000,000 to $65,000,000 are now under way 
in accordance with agreement with Secretary Ickes.—V. 152, p. 3350 


Mathieson Alkali Works—New Officials— 
George W. Dolan has been elected Executive Vice-President and J. V. 
SO eS ee” has been elected Vice-President and Comptroller. 


Melville Shoe Corp.—Sales— 


Corporatioa on June 11 reported retail sales for May of j 
compared with sales of $3,923 235 in the same month last ab ng 
of 21.23%. Sales for the five months were $17,149,551, as against sales 
of $14,706,305 in the first five months of 1940, a gain of 16.66%.—V. 152. 
P. A 
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Mengel Co. (& Subs. )—Earnings— 


Consolidated Income Account for Calendar Years 





4 1940 1939 1938 1937 
\ ne re a$10,887,019 a$8,968,176 b$6,997,135 c$9,782,542 
Cost of sales. _........ 9,724,580 8,246,443 6,740,599 8,617,791 
Deprec. & depletion _ ___ 526 344 538,742 449,359 464,941 
Interest (net)__....._ - 111 154 122,973 132,121 137,165 
Amort. of bd. disc.& exp. 16,025 15,387 16,042 17,907 
Prov. for loss on assets of 

en i. 3s diane st Eeooe.... ieee 18,752 
I a. aia ins, enh nee! Sp: ae nT ee 125,612 
Prov. for Federal & State 

income taxes__-..._- d77 ,000 a00 Of weenee e40,000 

J. ee $431,916 $33 ,631 loss$340 ,986 $360 374 
Earns. per share on com - $0.64 Nil Nil $0.56 


a Includes profit on joint venture of $16,880 in 1940 and $22,756 in 1939; 


and rentals and other income, 
1939. b 
lands, stumpage, 


&c. (net) of $57,044 in 1940 and $9,635 in 
Includes profit on joint venture of $9,037; profit on sale of t 
fixed assets, &c., of $10,744, and rentals and other in- 


imber- 


come, &c., (net), of $16,997. ec Includes profit on joint venture of $20,934; 


profit on sale of timberlands, stumpage, fi 


rentals and other income, &c. (net) 


of $18,356, and 


xed assets, &c., 
d No provision for excess 


$15,051. 


profits tax considered necessary. e Includes $5,000 Federal surtax on un- 
Consolidated Balance Sheet Dec. 31 


distributed profits. 


Assets— 1940 1939 
Cash in banks and 

on hand....... £13,434 516,997 
a Receivables__.. 1,036,533 836,070 
Inventories _..__- 3,038,110 3,020,612 
Investments and 

other assets.... 147,139 158,950 
P.operties not used 

in operations... 433,787 542,163 
Timberlands and 

timber at cost, 

less depletion... 623,755 863,983 
b Land, buildings, 

mdse. & equip.. 3,640,309 3,813,738 
Prepaid exps. and 

deferred charges 224,939 244,917 





POE ucenennce $9,658,006 $9,997,430 





Liabilities— 1940 1939 
Bond s, f. pay. & 

other fund. ma- 

turities due, cur. 100,000 150,000 
Notes payable.... -...-.. 450,000 
Accounts payable. 307,599 208 ,287 
Accrued expenses. 281,471 293,729 
Prov. for Fed. and 

State inc. taxes 75,241 26,000 
Funded debt--.-.-- 2,021,500 2,202,000 
Reserves __......- 574,413 662,589 
Deferred income. - 48,885 56,051 
5% conv. cum. Ist 

pf. etk.(par $50) 3,252,000 3,249,000 
7% cum. pref. stk. 

($100 par). -- 42,800 45,800 
Com. stk. ($1 par) 417,681 417,591 
Capital surplus... 2,236,293 2,236,383 
Earned surplus... 300,123 ---.... 

TR entcusegds 39,658,006 $9,997,430 





a After reserve for doubtful accounts and notes, &c., of $66,381 in 1940 


and $69,022 in 1939. b Af 


ter reserves for depreciation accumulations since 


1921 of $4,471,209 in 1940 and $4,417,584 in 1939.—V. 152, p. 3660. 
Merchants & Miners Transportation Co.—Earnings— 


1939 1938 1937 
$7,837,561 $7,202,956 $7,540,616 
108 ,866 123 ,762 133 ,611 





Calendar Years— 1940 
Oper. revenue (transp.). $7,570,420 
Other income-._.....-.-- 120,843 

Total income_...-..- $7 ,691 ,262 
Maint. (incl. deprec.).. 1,249,461 


Other expenses_..--._- 6,133 ,608 
204 ,929 


$7,946,427 $7,326,718 $7,674,227 
1,224,765 1,188,863 1,170, 

6,141,951 5,788,074 6,311,347 

219 250,797 250,746 














Int ap Apa + OT 3 3 é A79 
Taxes (incl. Fed. tax res.) 214,752 275,249 237 ,267 250,536 
506 COND «in nciditiono $111,711 x$84,177 $138 ,669 $310,979 
Dv DE wckesau.”... owemne 176,231 58,744 284,273 
Balance, deficit. --~--_- $111,711 $92,054 $197,413 $595,252 
Shs. of cap. stk. outst'd’g 234 982 234 ,982 234 982 236 ,902 
Earnings per share---.-- def$0.48 $0.36 def$0.59 def$1.31 
x Profit. 
Balance Sheet Dec. 31 
19406 1939 1940 1939 
Assets— $ Liahilittes— $ $ 
a Prop. & equip... 7,838,734 8,258,967] b Capital stock... 6,147,850 6,147,850 
Invest. (at cost): c Treasury stock... Dr273,300 Dr273,300 
Stock of sub. co. 17,000 17,000 | Earned surplus... 4,551,931 4,664,802 
Other invest'ts. 65,842 62,588| Audited vouchers 
CE tcnrenceenme 434,994 748,928| & wages payable 344,162 358,134 
U.S. Govt. securs. 383,878 383,878 | Miscell. accts. pay. 79,216 44,125 
Accts. receivable... 624,186 552,082] Accrued liabilities, 
Materials and sup- not due—taxes & 
plies (atcost)... 118,187 114,824] rents payable... 62,363 114,847 
Acerd. income, int. Unearned income. 22,871 18,034 
receivable - ---..- 3,269 3,269 | Unad). credit items 12,261 10,774 
Def'd charges and 
other assets_... 1,461,264 943,732 
TOD sicintsus 10,947,354 11,085,267} Total _....-.--.- 10,947,354 11,085,267 





a After reserve for depreciation of $7,705,780 in 1940 and $7,161,188 in 


1939. b Represented by 245,914 no par shares. 


shares.—V. 152, p. 3030. 


c Represented by 10,932 


Mexican Light & Power Co., Ltd.—Earnings— 


Period End. Mar. 31— 1941—Month—1940 


1941—3 Mos.—1940 





Grose carns from oper.. $713,264 $614,195 $2,185,308 $1,855,933 
Oper. exps. and deprec. 605,272 475,868 1.793.987 1,440,856 
Net earnings....---- $107,992 $138,327 $391,321 $415,077 


Note—The operating results are shown in Canadian dollars.—V. 152, 


Pp. 3189. 


Miami Copper Co.—Earnings— 


Calendar Years— 


1940 
Gross earnings---.----- $7 .576,812 


1939 1938 1937 
be t's $5,451,448 $8,721,657 














Expenses, taxes, &c.-.. 6,734,820 7,024,677 5,480,462 7,738,838 
Interest ...-.--------- 1 65% ,269 20,464 ,220 
Depreciation, fc. ance 294,208 275,772 261,161 261,704 
Reserve for . ate 
income taxes....---. ieee He a24,331 
Protit....0cccecancoce $441 ,632 $723,997 def$310,640 $665 ,564 
Other income-..-....---- 84,777 44,939 29,506 63 ,334 
Net profit....---... $526,409 $768,936 $281,134 $728,897 
Dividends paid....---. pS. CR eae 112,067 
a Includes $1,984 reserve for Federal undistributed profits tax. 
Balance Sheet Dec, 31 
1940 1939 1940 1939 
Assets— $ Lhabilities— $ $ 
a Mining prop.,&c. 9,469,648 10,078,372 | Capital stock - - - ~~ 3,735,580 3,735,580 
Development- ---- 2,974,706 2,918,505] Accts. pay.,&c... 318,894 262,195 
a Construc’n, &¢.. 2,776,772 2,788,360] Notes payable-... ------ 352,700 
Sundry mining and ° Res. for accid. ins. 
other lands- -..-- 549,940 481,790 PE .ovek.,  ~ bieeen 14,193 
Ore and metals... 1,997,231 2,429,299] Unclaimed bals. & 
Prepay. on natural sundry reserves. 6,960 6,370 
gas contract..-- ------. 188,572 | Res. for conting.. 10,500 10,500 
Mat'ls & supplies. 383,273 365,600 | Taxes due___----- 265,112 172,111 
Prepaid exps.,&c. 114,459 71,829| Smelting, refining 
. 7 RSS Res 757,188 609,295] and freight.--.-- 367,594 452,140 
Accts. receivable... 289,416 114,319} Deferred taxes.... 104,904 134,877 
Investments .-.--- 821,792 $23,953 | Surplus._.....---. 5,855,232 5,650,856 
Unrealiz. surp. res. 9,469,648 10,078,372 
Total ....-..-- 20,134,425 20,869,894. Total ....--.-- 20,134,425 20,869,894 





a After depletion.—V. 151, p. 2947. 


Michigan Bell Telephone Co.—Gain in Phones— 

At the beginni 
Detroit and imm 
this company. 


of June there were 457,412 tel 
ate suburbs, a gain of 4,170 over 


hones in service in 
ay 1, according to 





3816 


The company as a whole had 871,745 telephones in service June 1, a 
gain of 9,878 during May, compgree ‘with a 10,937 gain during April and 
a 6,876 gain in May, 1 —vV. p. 3660. 


Middle States Pesvines Giana 
Consolidated Income Account for Calendar Years 
Incl. affil. cos. consolidated, but excluding Louisiana & North West RR.] 











1940 1939 1938 1937 
Gross income from oper. $1 363. $38 $1 43: gee $i. 45°: 241 $1,535,587 
Operating expenses _ - - - - 412,205 695 504,942 
Net inc. from oper - _ - oeei. 020 $923 ,720 904s. see $1, nee ,645 
Interest and discount -- - 6,965 6,029 156 12,363 
a Miscellaneous. -- - - -- 149. 419 102,960 154 ‘654 122,044 
Inc. from all sources... $1,117, 404 $1,032,709 $1,109,356 $1,165,052 
Interest on funded debt - 100,335 101,887 107.645 109,938 
Other interest ___--_-.-.- 31,997 22,992 5,257 2,846 
A OP PY EET 125,321 153 817 128,086 109,807 
Administrative expenses 115,138 117,963 112,066 103 ,051 
Deépl. & amort. of leaseh. 153 859 146,157 187 ,946 240,498 
Deprec. of phys. equi 337,373 272,694 226 338 264,615 
Abandonment and other 
leasehold expenses ___ 89,085 20,038 12,995 38,062 
Miscellaneous charges. - — 2 20=—S i wectenw 0 Mek eee 
Net income. .------- $164,193 $197,161 $329,022 $296 ,234 
Prop. of consol. net inc.: vs 
inority int., oil cos 21,151 29,424 42,197 38,787 
Corperation (net)-.-- 143 ,043 167,737 286,825 257 445 


ncluding net profit on sales of assets of $142,521 in 1940, $99,454 in 
1939, "$146, 343 in 1938 and $111,515 in 1937. 
Consolidated Balance Sheet Dec. 31 
(Exeluding Louisiana & North West RR.} 








Assets— 1940 1939 Lrabilittes— 1940 1939 
Bs hcntbbw'e nie $505,176 $330,833|Int.onfund.debt. $48,990 $49,900 
Accts. rec. & accr 79,705 52,852 | Sk. fd. pay. due_-. See!) ~ewavees 
Special deposits - _ - 18,016 1,416| Notes payable_._.. 776, eee 376,162 
Misecell. assets... 9,335 2,232 | Accts. pay. & accr. 

Investments -----. 139,289 145,344 liabilities _____- 111,124 182,768 
Oil prop. & welleq. 3,949,360 3,661,352] Receiv’ship claims 
Misc. prop. & eq-- 68,278 45,031 allowed____._-- 45,269 56,209 
Mat'ls & supplies _ 60,888 105,895 | Miscell. liabilities - 41,612 11,975 
Prepaid items and Liabs. notcurrent. 437,747 130,952 
deferred charges 12,263 9,445) Funded debt__--- 1,463,500 1,535,400 
Res. for conting. 
& receiv. exp-_. - 70,000 60,000 
Minor. ints., capi- 
talandsurplus.. 316,845 393,221 
Dividends pay._.._. 148,933 265,729 
Deferred income & 
CE cmassece «pee 106 
a Capital stock... 2,063,578 2,063,578 
che eonges® 725,855 771,600 
a $4, 842,311 $4,354,400] Total -.....-..- $4,842,311 $4, og 400 





a 299,954 shares class A, $1 par, and 895,529 shares class B, 
outstanding ( (represented by voting trust certificates, of which 7,984 vid 7 bas 
in 1939) shares class A and 77,440 (77,666 in 1939) shs. class B are in 
treasury) at stated value, $2, 063 ,578.—V. 152, p. 125. 


Middle West Corp.—SEC Acts to Integrate Cor poration— 
Sets Hearing July 9 to Determine Course under Holding Com- 


pany Act— 

The Securities and Exchange Commission launched corporate simplifica- 

tion proceedings ~ Ye its fourth major holding company June 11 when a 

was set J 9 to determine what steps Middle West Corp. and two 
of its subsidiaries North West Uti:ities Co. and Wisconsin Power & L = 
Co., should taxe to comply with the 11 (B) (2) provision of the Hol 
Company Act. 

The Commission said it had ‘‘reasonable grounds" to believe the sales 
structure and (or) continued existence of North West Utilities Co., a 
subsidiary, complicate the Middle West structure and unfairly distribute 
voting power among the holding compen y system's securities holders. 

At the same time, the SEC said it ieved the voting power is unfair] 
and inequitably distributed among eure? holders of North West as well 
as that of Wisconsin Power & Light Co e second subsidiary 

North West is a holding company while Wisconsin is a Public utility 
organized under Wisconsin laws. 

Other companies against which the Commission has instituted 11 (B) (2) 
yrocsetings are Commonwealth & Southern, Electric Bond & Share and 

nited Power & Light Corp.—V. 152, p. 3660 


Midland Oil Corp.—Accumulated Dividend— 

Directors have declared a dividend of 25 cents ay? share on account of 
accumulations on the $2 cum. conv. preference stock, no par value, payable 
June 16 to holders of record June 11. Same amount was paid in each of 
the six preceding quarters and on June 20, 1938.—V. 152, p. 1757. 


Midland Steel Products Co. (& Subs.)—Zarnings— 


eeereianes oy Account for Calendar Years 


























Calendar Year 1939 1938 1937 
Manufacturing profit... . $5, 1207, pre $4,163,901 $2,793,419 $4,334,183 
PENS » sunk ae toe 562,5 526,372 455,632 583 ,722 

Operating profit. ~~~. $4,734,578 $3,637,528 $2,337,787 $3.750,460 
Other income (net) - —_.- _Dr225, 807 Dr 95,856 55,773 Dr63 ,024 

a pe ee $4, 508, 771 $3,541,673 $2,393,560 $3, 687, 437 
Depreciation. __.....-- 401,999 426,564 452,109 444,571 
Profit-sharing fund - ~~~ - 406,183 311 ‘511 130,092 324287 
Federal taxes.........-. c1,430,999 b568,261 __2360, 736 a597 ,768 

Net income. ....._.-. $2, 269, rs $2,235,336 $1, 450, 573 $2,320,811 
Preferred dividends -_ 759, 759,400 759 759,400 
$2 non-cum. pf. stk. div. 112, ‘400 115,750 57, ‘$00 115,800 
Common dividends. - - ~~ 1,292,032 1,174,575 234 ‘915 1,057,118 

Surplus. ...........- $105,858 $185,611 $398,358 88,494 
Earns.per sh.on com.stk. $5.9. $5.79 $2.45 = $6.15 


a $338,000 for normal income tax ‘ 1938 ($482,000 in 1937), $63,000 for 
surtax on undistributed profits in 1937. Additional assessments and under- 
provision (est.) for prion ears of $22,786 in 1938 ($52,786 in 1937). b In- 
eas $8,279 over-provision for prior years—net. c Includes $431,000 for 
excess profits tax, and $30,091, an overprovsion for prior years taxes (net). 
Censolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 

Assets— 3 > Liabilities— 3 $3 
a Land, buildings, c First pref. 8% 

machinery, &c_. 4,143,409 4,189,653 cum. stock___-_- 9,693,000 9,693,000 
a eae 6,462,594 5,526,856|)e Non-cum. 82 div. 
U.8. Govt. securs. |, 9,693 9,693 

&accruedint... 872,199 871,271 4 Commons Stock... 2,423,250 2,423,250 
Accts. receivable _. Hy ty 1,873,261] Accounts payable. 913,291 574 
Inventories --.-.-._- 2,358,075 2,516,913] Accrued payrolls. 580,447. 428,604 
Securs. dep. under auntey accounts _ . 27,057 44,446 

self-risk industr’1 Accrued taxes __-- eye 644,688 

insurance plan__ 77,027 77,815 | Contingent reserve 1,000,000 720,000 
Mise. assets, &c__ 9,324 11,090 | Prof. & loss surp_.f3,354,832 3,248,974 
Pats. & goodwill.. 1,723,176 1,757,970|b Treasury stk._Drl (023, 402 Dr992. 743 
Deferred charges.. 203,316 201,657 

TOES ccichoodas 18,521,558 17,026,487] Total .......-- 18,521,558 17,026,487 

a After depreciation. b Consists of 2,005 shares of 8% pref. im 1940 and 

1939, 41, nd 1980.” € ,230 in 1939) shares of $2 stock and 7,410 common shares in 

1940 a presented 93 hares 8100 ), including 
shares 7 wrens a by 242.3 par shares, ineluding shares 
in weoerry, © ~ yh y 96,930 me B par shares, including shares in 
treasury. cted 4 extent °o 4 represen cost of 
treasury stock.—V. 152, p. 3030. 
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Mission Corp.—Earnings— 








Calendar Years— 1940 1939 1938 1937 
Pitide Water Associaved 
ater ’ 
OE le ie sins $754,591 $818,723 $946,498 $1,123,397 
Skelly Oil Co______-- 716, bs 368 567 ,657 838,585 
West. Oil Corp. pe 17,880 12,850 5,250 
Sales of crude oil (net) - - 17 ,805 27 583 Daeee  vilebeee> 
Total income --_-_-.--_-- $1,489,243 $1,292,554 $1,541,411 $1,967,233 
ID tearm nie niin 43,479 48,607 66,270 133,550 
Loss on sale of com. stk. 
mi, = . ee a ia tte - C200 >: ate, 
. ral norma 
eames os. 2 ae 52,361 38,7382 39,114 21,997 
Prov. for surtax on un- 
pe Oe CO re a rer ee 3,999 
Net income. -------- a$1,393,402 a$1,205,165 $1,427,829 b$1,807,686 
Dividends paid - - - -___- 343.786 896.219 1.379.245 1, 745.506 


a Equivalent to $1.01 per share of copical stock in 1940 and to 87 cents 
per share in 1939. b Does not include $1,239,234 after deducting Federal 
stock trometer 0 tax of $10,000 excess of amount received from sale of 250,000 
shares Tide Water Associated Oil Co. common stock on March 19, 1937 
(at $14.30 per share), over the amount at which such shares were carried 
on the books ($9.303 per share). 


- Quer. End. Mer. 2 1941 1940 1939 1938 
yet inc. after charges 
= Federal income taxes. $174,110 a$290.849 a$247,.717 a$227,003 
arns. per share on cap. 
stock cumtending.. $0.12 $0.21 $0.18 $0.16 


a Before Federal income taxes 

On Marcb 31, 1941 the corporation owned 1,161,543 common sbares 
Tide Water Associated Oil Co.:; S74 .557 common shares of Skelly Oil Co; 
44,700 common shares of Western Oil Corp., and held 4,400 shares 
of its own capital stock in the qreneury,. 


Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $s Liabilities— s x 
QE actckscccss 324,754 280,764 | Accounts payable_ 4,239 6,392 
Acc’ ts receivable _ - ,346 7,511 | Acerd. Fed. capital 
Inv’y of crude oil. 462 97| stock tax... -- 7,200 5,400 
Invest. in com stk. Fed. inc. tax with- 
of Tide Water__11,444,635 10,508,516 held on divs - - -- 349 1,247 
Invest. in com.stk. Prov. for Federal 
Ss acne 3,864,943 3,816,917 tax on income-- 53,000 40,000 
Invest. in com.stk. a Capital stock___13,795,450 13,795,450 
of Pacific West- Earned surplus... 2,543,829 1,494,212 
ern Oil Corp... 493,348 493,348 |b Cap. stk. purch. 
Oil producing lease for retirement... D7r36,097 Dr9,462 
and equipment. 223,873 218,696 
Furn. and fixtures 3,254 4,176 
Prepaid exps., &c_ 4,352 3,212 
OG Sc. ds cwn 16,367,968 15,333,239 PER cnencsass 16,367,968 15,333,239 


a Represented by 1,379,545 no par shares. b Cost of 4,400 (900 in 1939) 
shares.—V. 151, p. 38 894. 


tiisihdibens Power & Light Co.—Larnings— 
Period End. Apr. 30— 327 I eee Og 1941—12 Mos.—1940 














Operating revenues -- - - - $686,572 $7.817,040 $7,618,623 
Oper. exps., excl. direct 
ee eee 43. 144 393,715 4,744,985 4,519,375 
Direct taxes........... 72,881 1,069,137 917,311 
Prop. retire. res. approp. o6 “3a7 65 ,000 736 ,667 766 ,667 
Net oper. revenues... $111,284 $95,394 $1,216.251 $1,415,270 
Other income-.........-. 80 87 2,229 4,737 
Gross income__...__- $111,364 $95, 481 $1,218,480 $1, 439. 007 
Int. on mortgage bonds. 66 ,667 667 800,000 1,800 
Other int. & deductions_ 14,599 10: ‘851 117,518 118° 783 
Net income-.-...-.--. $30,098 $17 ,963 $300,962 $489,424 
Di vidende 4 applicable to pref. stock for the period _ 403 ,608 403 ,608 
Da OS yal hah ge wa ee eI def3102 ,646 $85,816 


Notes—Provision for Federal income taxes subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $32,479 for Federal excess profits tax in the 12 
months ended April 30, 1941.—V. 152, p. 3030 

Missouri Gas & Electric Service Co.—Earnings— 

Period Ended Mar.31-— 1941—3 Mos.—1940_ a Mos.—1940 








Operating revenues _-_-__-_ $165,572 180,597 164 $680,423 
Oper. expenses & taxes__ 130,887 147,491 495,987 563 ,582 
Net oper. income - - ~~ $34,685 $33,106 $142,178 $116,842 
Interest deductions -_-.-__ 14,038 14,209 56,437 56,860 
Net income. .......- $20,647 $18,896 $85,741 $59,982 


Note—Federal income tax has been accrued at rates provided in the 
Second Revenue Act of 1940, and 1940 figures previously published have 
been adjusted for purposes of comparison.—V. 152, p. 2559. 


Missouri-Kansas Pipe Line Co.—Seitlement Reached in 
Panhandle Eastern Pipe Line Co. Dispute—See Columbia Gas 
& Electric Corp.—V. 152, p. 3661. 


Missouri Pacific RR.—Equipment Trust Certificates— 

The Interstate Commerce Commission on June 2 authorized the company 
to assume obligation and liability in respect of not exceeding $2,895,000 
equipment trust certificates, series EE, to be issued by J. P. Morgan & 
Co., Incorporated, as trustee, and sold at 101.069 and accrued dividends 
in connection with the procurement of certain equipment. 

The report of the Commission states in part: 

The railroad trustee invited 52 firms, banks, insurance, and trust com- 
Panies to bid for the purchase of the certificates, the bidder to name a rate 
of dividends to be borne by the certificates in multiples of % of 1% per 
annum. Eight bids were received. The best bid, 101.069% of par and 
accrued dividends, based on a rate of 24 %, was made by Salomon Brothers 
& Hutzler, Dick & Merle-Smith, and Stroud & Co., Inc., and has been 
accepted. On this basis the average annual cost of the proceeds to the rail- 
road trustee will be approximately 2.10%.—V. 152, p. 3507. 


Modern Collett & Machine Co.—£arnings— 


4 Months Ended April 30— 1941 1940 
pl ee: pe I Se $484 256 $242,744 
Os Se Ge ee.  eamages 80,111 30,603 


—V. 152, p. 3190. 


Montana Coal & Iron Co.—Tenders— 

Empire Trust Co. is inviting tenders for the sale to ft on July 2, 1941 of 
Ist a sy 5% 30-year sinking fund gold bonds, at prices not to exceed 105 
and accrued interest, sufficient to exhaust the sum of $10,996.43. ta 
Resets will be received at the main office of the trustee, 120 Broadway, 

w York up to 3:00 p. m. on June 24, 1941. 


Montgomery Ward & Co.—Sales— 


Period End. May 31—_ 1941—Month—1940 1941—4 Mos.—1940 
Gross sales______ .-- $60,519,761 $45,904,511 $196913,097 $161133,045 


—V. 152, p. 3352. 
Montour RR.— Equipment Trust Notes— 
Tke Interstate Commerce Commission on June 6 authorized the com- 


pany to issue not exceeding ,000 1.04% equipment-trust netes, to be 
sold at LY and accrued int. in connection with the procurement ef certain 


ee ~— a of the Commission states in part: 
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will be in the denom. of 100,099. 
bear int. at rate of 1.04% per annum, payable quarterly on March 1 
a 3 and will mesure in five equal annual 

000 on June 16 in each of the years 1942 to 1946, inclusive. 

accrued interest t com- 

petitive ‘or bids were sent to 43 parties, 

SES Waiters bales coqiead to tauee the on of interest to be borne thereby 

in multiples of 1-100 of 1% per —. In response thereto 11 bids were 
received. The best bid, par and accrued interest based on a rate of 1.04% 
a aT a OS Se, Ses SS. and has been accepted. 

= Pp. 


Montreal Tramways Co.—~Seeks Bondholders’ Cooperation 
The protective committee for the Ist & ref. mtge. 5s, of which Prof. Clyde 


O.R is chairman, has sent a letter to bondholders outlining its me pan 
— > ee to es ‘maturity. It is recalled that on ye 18, last, the 

its ina y ek. ow 4 the $21,351,000-issue, which 
falls’ du: dus july 1 “It is in the bondholders that they should 


cooperate with the committee in its ethote 02 to formulate a fair, equitable and 
feasible plan,” the letter states. ‘‘In its nap iecens with the company 
the first considerations of the committee s (1) That the ncipal 
amount of the Ist mtge. bonds shall remain intact; (2) that tne fixed interest 
rate of 5% shall a maintained; (3) that the some for the ty mtge. shall 
be preserved: and (4) that an adequate sinking fund shall be provided to 
retire a substantial ion of the ist mtge. bonds before the date of any 
extended maturity that may be agreed upon.’’—V. 152, p. 2711. 


Mullins Manufacturing Corp.—Earnings— 














Calendar Fear 1940 1939 1938 ©1937 
a Gross profit -....---- $1,660,788 $1,247,497 $584,501 $1,958,667 

Dn ctmineeuone 964, 782,607 80,101 1,124,054 
Depreciation. ....____- 280,832 274,427 247 ,536 219,836 

Operating profit - - - -- 15,548 $190,463 aatdtes, 136 $614,776 
Other income____._..-- “13 393 35,297 20,126 50,295 

Total income -_-____-- $455,941 $225,760 def$423 ,010 $665,071 
Deductions from income 59,578 36,944 19,820 12,060 
Other deductions - - _ - - - 25,841 33 ,602 S50 48T «- -dedtas 

ted prov. for Fed 

income tax. -____._-- 78,872 GA5e Seance 79,455 
Gusens Gh GOES. BOOTS) hoduagae seedacs “' saance 40,413 

Net profit.__....._.-. $291,650 $149,213 bdf$598, 497 $533,143 
Preferred dividends - - - - Geen. |  “wkebee 201,425 

Surplus-__..........- $192,952 $149,213 def$648,853 $331,718 

r share on 
class B shares_____._- $0.16 Nil Nil $0.61 


a After deducting cost of sales. b Before special charges (net) of $16,328. 
c Consolidated figures. enadinaie 
Balance Sheet Dec. 31 











Assets— 1940 1939 Liabilities— 1940 1939 

Cash in bank and Notes pay., banks. -..... $750,000 
— { =e $911,724 $518,510] Demand notes pay. 

a Notes & _ aeae $199,991 162,437 
receivable -_ ---_-. “eS 199,882 717,509} Accts. pay.,trade. 399,981 120,348 

Debit balances in Mise. accts. pay...  -__---.- 15,440 
acc’ts payable __ 772 6,760 | Accrued liabilities - 239,441 137,071 

Inventories __-._--. 1,286,922 1,070,972] Res. for Fed. taxes 122,238 ,160 

b Oth. loans, notes Cust’s’ advances __ Gene “He Stios 
& accts. a 7,837 8,835| Notes pay. (non- 

Inv. in & advs. toa current) ....... 1,150,000 = -....- 
partially owned e $7 pref. stock__. 1,438,750 1,438,750 
co., ae Sones. 120,000 120,000'Class B common 

Other assets __--_-- 1,531 2,197; stock (par $1)_. 546,050 546,050 

c Land, Sutidings, Capital surplus... 2,191,564 2,191,564 
mach’y, eq., &c. 3,551,555 3,541,230) Earned surplus... 920,785 37,941 

Deferred - 108,144 116,326 

d@ Patents. .....-.. 28,814 31,422 
UE esa seal $7,217,181 $6,133,762 Ue $7,217,181 $6,133,762 


a After reserve for doubtful accounts of $39,379 in 1940 and $40,616 in 
1939. b Less reserve. c After reserve for depreciation of $5,222.851 in 
ne and $5,026,546 in 1939. d After reserve for amortization of $19,989 

in 1940 and $16,898 in 1939. e Stated value $50 per share.—V. 152, 
PD. 


(G. C.) Murphy pean tg 


Period End. May 31— 1941—Mont 1940 
RE, OP SE $5,301,576 He 299. 953 $21: O81. it $18, 170. 865 
Stores in operston WSR Sint a ke Ae a Fs, ‘204 "203 
—V. 152, p. 3031. 


National Acme Co.—Earnings— 


Calendar Years— 1939 
$1,769,163 


1940 1938 1937 
Gross profit on sales._.._. $5,996,7 $1,015,798 ede +4 | 








Admin., sales, &c., exp. 1, '825, 338 970,785 752,190 ,118 
Other deductions. | __ _ - "375.228 36,164 38,333 44,712 
eclation.........- 164,713 132,274 152,200 173 643 
Interest Raters. nas 62.941 35,607 36,761 9,555 
Prov. for Fed. inc. tax... a1,558,317 b109,924 b7 ,248 c550 832 
Balance, profit ----_-- $2,010,331 $484 409 $29,066 $1,344,392 
Other income. .._..---- 188,817 94 584 153 ,84 82,021 
Net profit........... 63.108. 147 $578,994 $182,914 $1,426,413 

. per sh. on cap.stk $4.4 $1.15 py $2.85 

a Includes $580,000, provision - excess tne 87 tax, and $1, , an Over- 
provision for prior year. b After Goduest we ($3,252 He 1938) over- 
provision for ra Anca net. c Provis for current year: Estimated 


fits taxes, B71, 000, and surtax on undis- 
over-provision for prior year, $2,167. 
Pree Sheet Dec. 31 


normal income 
tributed protiss, : 3182-000" feos 








Assels— 1940 1939 Lhabilities— 940 1939 
EE $2,717,827 $919,494) Accounts payable_$1, 78 297 $546,595 
Cust’s’ notes, &c_. 2,378,577 1,176,507| Notepayable._... —_.__. 150,000 
Inventories ------. 4,156,281 3,363,802] Accrued expenses_ 94,288 55,137 
Misc. secur. owned 43,901 43,901 | Customers’ adv’ce 
Ins. & water de- payments ______ 1,566,082 712.111 

posits, &c__.._- 24,164 22,034 | Fed. income taxes. 1,560,000 110,000 
Inv. in securs. of Funded debt.....  ...... 812,000 

Sadia 75,661 75,661 | Workmen’s comp. 
Deposits in Ger- & contingencies. 412,000 62,000 

man banks---- 4,602 4,602 |b Capital stock... 500,000 500 ,000 
a L’d, bidgs., &c__ 1,929,992 1,528,396| Capital surplus... 2,702,520 2,671,258 
Patents & goodwill 1 1} Earned surplus... 3,255,885 1,556,738 
Deferred charges - _ 34,067 41,441 

, ree $11,365,072 $7,175,839" Total _....__- $11,365,072 $7,175,839 





a After eciation A = 476,024 in 1940 and $1,392,015 i ‘ 

b Par $1 -- 152, p. 3352 sieves 

National Denastinent Stores Corp. (& Subs.)—Zarns. 
Consolidated Income Account for Years Ended Jan. 31 











1941 1940 1939 1938 
@ Netenles.......-.--- +42. 743 ,004 $49. 811 £34 $39. 358,556 $46, ee ,861 
Cost and expenses _ - - _-- 41, 603 39.780.274 39,222'652 45,118,831 
Depreciation - - --___-_-- 250,152 243 319 238 ,606 213480 

Operating profit - - . - - -- $1,285,249 $787,999 def$102,702 . 
Other on bee oe Se 46,790 25,142 23 ,230 ate Tet 

Total income-------- $1,332,039 $813,141 def$79,472 t 
Ro bb cake cene 93,0 107 ,912 140,149 #050 Gos 
Minority interest - - - ---. ~819 729 636 1,605 
Fed. & ante. taxes... 333 ,510 158,121 $1,301 103 ,231 
PE iceanécnne. -ebnees ... eden. «teals 57 ,657 
Other deductions SEP See > ey ee ey ae 8,399 
Net profit__......--- $904 695 $546,379 def$301,558 $654,167 


a Including sales of leased departments. 
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Jigte—The 4 
wholly-owned real estate com 
which are carried in 1 scoumnpan 


nominal amount of $1, "operations 
1038 after on 936 in 1941, 79,604 in 1940, 6. $53 075 tn 195 1930 and 800, 
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statement does not include the operations of the 
(not consolidated 


the investments in 
— rea at the 


0°580 in 
in the amount of 


t 


after provision dep reciation 
$107. "759 in 7941 and 1940, $125, 106 in 7939 and $119 452 in 1938. 
Consolidated Balance Sheet Jan. 31 











1941 1940 1941 1940 
Assets— $ $ Liabilities— $ $ 
a Land, buildings, 6% pref. stock.... 1,827,530 1,827,530 
equipment, &c_. 2,350,602 2,509,532|b Commonstock.. 4,940,646 4,940,646 
impts.... 138,139 138,072 | Sec’d notes pay... 200,000 200,000 
Investment in an Notes pay.sub.cos. 750,000 950,000 
am’ts rec. from Other sub. debt... 707,200 707,500 
real estate subs_ 2 2| Minority interests _ 8,766 9,702 
Goodwill _..___.- 1 1| Drafts & accts. pay 1,557,994 1,479,551 
| epee 1,888,504 1,560,169/ Accruals...____-_- 695,755 2,827 
U.8. Govt. securs 107,500 00,000 | Res. forinc. taxes. 342,153 169,987 
Notes & accts. rec. Current reserve ___ 45,000 45,000 
i enitiiknsicdsdse 6,528,679 6,045,012/ Accts. pay. mdse. 
Inventories ______ ,273,580 5,033,935; in transit_____- 666,318 690,750 
Life insur’ce (cas Unearned int. or 
Dkk ccowne 135,731 120,750; initial accts. sec 68,908 62,244 
Other assets____-_. 75,588 74,961 | Res. for claims an 
Deferred charges.. 329,159 343,214| contingencies_--. 38,573 49,218 
Other reserves._... 102,512 91,312 
Capital surplus... 2,473,864 2,450,056 
Earned surplus... 2,718,194 1,900,087 
c Stks.held by subsDr315,928 Dr230,764 
, eae 16,827,485 15,925,647| Total _......-- 16,827,485 15,925,647 
a After deduct 


accumulated since Jan 


c Represented by 46,602 (33,965 m 194 
eased premises at Jan. 31, 1936. 
uent additions at cost less reserve for amortization 
940).—-V. 152, p. 2402. 


d Improvements to | 
us su 
(28-999 in 


shares. 
value of $1 
of $44,507 


se Se of $1) 060,946 in 1941 ($851,462 in 1940) 


ar shares. 


Represented by 485,433 no 
common 


) preferred shares and 5 
at nominal 


National Bond & Investment Co. (& Subs.)—Earnings 
Consolidated Statement of Earnings for Years Ended Dec. 31 











1940 1939 1938 

Operating income _---- $6,415,540 +. 703. 882 $4. 084,961 $6. Bee. 568 
Oper., gen. &adm.exps. 3,384,224  2°904,706  2'501.793 2.959.983 

Bde sitliiteGiadin eau $3,031,316 $1,799,176 $1,583,168 $3,898,285 
Other income---...---- 9,417 11,933 26,190 9,987 

Total income--.-..--~- $3,040,733 $1,811,110 $1,609,359 $3,908,272 
Interest paid_--_...--- 546,059 302,001 321,198 509,447 
Miscell. deductions -- - - - 1,500 517 2,85: 3,008 
Adjust. of res. for losses 

on receivables_....-. --.... Cr267,348 Cr255,030 ~~ ...---.- 
Provision for income and 

capital stock taxes... 770,291 400,300 326,882 579,386 
Prov. for surtax on un- 

Geass. jjjjj.onstco  “hesen © | sieane 220,472 

Net inc. A Se ear_. $1,722,882 $1,371,639 $1,213,450 $2,595,959 
Preferred ‘+ toe y 300,000 
Common dividends i aie 1,102,680 is6 ‘380 588,096 1,102, 680 
Shs. com. stk. (no par) - 612,600 612.600 612,600 612 
Earnings per share_-_ -- $2.32 $1.75 $1.49 $374 74 


b Includes $264 decrease in equit 


for the year ended Dec. 31, 1939, ed en to stock hel 


Consolidated Bala 





1940 1939 
Assets— x $ 
2 See 8,977,515 7,876,388 
a Notes and accts 
receivable, &c- 59, 231,145 40, es 844 
Accts. rec., sundry 3,726 1,784 
Due from empl. ,&e 3,706 3,322 
Investments __..-. 1,250,738 78,427 
Fixed assets __-_--- 117,866 93,324 
Deferred charges.. 165,397 145,2914 
Gee cvivicine 69,750,092 49,097,378 


affiliated com wear (25% owned) 


the company. 
nce Sheet Dec. 31 
1940 


1939 
Liabilities— ™ . 
Notes pay., unsec.35,107,500 20,285,000 


Accounts payable. 516,206 399,088 
Accrd. liabilities... 261,379 176,933 
Other curr. lMabil.. 403,985 331,937 
Federal taxes - _ _-. 762,887 466,198 
Def'd income—un- 

earned discount. 2,671,055 2,228,766 
Long-term debt_..12,750,000 8,250,000 
Pref. stock cum. 

(par $100)___.. 6,000,000 6,000,000 
b Common stock... 7,012,000 7,012,000 
Earned surplus... 4,265,080 3,947,455 








TOM ccccccees 69,750,092 49,097,378 


a After reserves. b Represented by 612,600 no par shares.—V. 152, 


Pp. 3352. 


National Cash Register Co. (& Subs.)—Earnings— 


Consolidated Income Acco 


unt Years Ended Dec. 31 














1940 1939 1938 1937 

Sales (incl. foreign subs. 

and branches) -.-__-- $39,922,227 $40,444,685 $45,557,268 $51,439,862 
Profit -_! income from 

all sources__-._.___-- 4,712,141 4,509,718 5,813,079 7,182,699 
Prov. for e depreciation. . 1,232,062 1,298,034 1,517,873 1,363,635 

Profits from oper __... $3,480,079 $3,211,684 $4.295,206 $5,819,064 
Miscellaneous income - - - 214,480 152,653 145,397 111,227 

EE te $3,694,559 $3,364,337 $4,440,603 $5,930,291 
Int. on loans & debs__-_- 300,57 377,30 FRR cS bp 
Income deductions __.__ 301 ,209 457 All 443 ,090 239,476 
Frovisen See a 1,041,047 662,152 928,114 61,512,601 

inority int. in oO 
me cuheidtastes SEP Bat 23 ,852 75,269 69,788 
Profit of German subs. 

credited to gem.res... -....- 38,529 248,359 187,759 

Net profit for year_-_ 3. 051,727 $1,805,086 $2,392,341 $3,920,667 

Divid : rad mt ont nea mn se gel 1,628,000 1,628,000 1,628,000 2,035,000 

po ee $423 .727 $177 ,086 $764,341 $1,885,667 
Shs. com. stock outst’g_. 1,628,000 1 028 000 1 038 000 1,628,000 
Earnings per share. - - - - $1.26 $1. $1.47 $2.40 


a Including results of forei reign operation of $790, 576 in 1940, $663 ,784 in 


1939, $1,180,833 in 1938 1,961 


conversion adjustments. b Including estimated undistribu 


exchange 


829 in 1937, after forei 
profits tax 


of $241,999. c Profit of Japanese company credited to reserve. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— 8 $ Liabilittes— $ $ 
a Land, buildings b Capital stock _..24,420,000 24,420,000 
and equipment - 11,534, ar | 11,160, | Earned surplus... 6,633,337 6,209,610 
Pats. & goodwill. - 1 | Capital reg 5,662,066 5,662,066 
Investments __... 9,210,605 9,169,851) c 15-yr. 8. f. debs. 6,000,000 6,000,000 
reer 2'586,543 3,114,534| Reserves....____- 1,450,235 1,146,130 
Accts. receivable. .14,631,468 13,694,731| Dividends payable 407,000 407 ,00U 
Inventories ...-.-- ‘980 8,903,299 | Accts. pay., &c_.. 1,862,956 1,140,454 
Agents’ balances & Agents’ bals., &c_. 1,452,584 1,436,366 
miscellaneous .. 1,072,608 1,223,526] Accrued taxes._... 1,229,844 1,072,009 
Prepayments - - - - - 290,906 388,938 | Customers’ depos. 159,373 161,480 








Total .......-- 49,277,396 47,655,116 


a After d 


b Represen 8,000 n 





FEE ctcccs>on 49,277,396 47,655,116 


eciation of $6, ay ~y in 1940 and 06.258 588 in 1939. 


m shares. c Hed rate of 


by 1, r common 
2%% p effective Feb. i, 1941 (price Mhereto 34 %).—V. 152, p. 28) 
National Gypeum Co.—Borrows $435,000— 


mF com borrowed $435,000 from the Manufacturers 
"Buffalo. The notes will mature from 1942 to 
ne pas of — Payment for a cargo vonal acquired by the 


the bin Ay: were 


company.—V. 152, p. 2711 


& Traders 
1951. of 
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National Malleable & Steel Castings Co. (& Subs.)— 


Earnings— 
Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
Ce a $17.765,293 $14,213,587 $7,675,728 $19,210,454 
Ce Ge. naacneane 14,837,442 12,237.366 8,581,712 16,771,561 
Prov. for depreciation - - 474,550 466 .903 499,800 429,765 





Net profit on sales _ - - 


$2,453,301 $1,509.317 y$1,.405,784 
Gross prof.on misc .oper 33,295 21,000 


2 
20,152 38,318 




















Net poets from oper.. $2,486,596 $1.530,317 y$1,385,632 $2,047,445 
Other income & credits - 24,883 46,576 49,659 467,1 
Gross income... ----- $2,511,479 $1,576,894 y$1,335,973 $2,514,630 
E . of non-oper. plants 
net eye re 17,074 15,182 17,953 12,266 
Loss on sale of plant as- 
vaahs  aiieneiet 61.198 43,816 30,603 34,141 
Diem. cn = yi ia )3—6lC(‘ér Oe eee | leanne 
‘lincome taxes, or 
Sn 4,725 5,975 15,000 
Prov. for Fed. inc. taxes a946,000 Se. . aktmhets b507 ,500 
en wanes $1,475,956 $1,260,670 y$1,390,504 $1,945,723 
Dividends paid----.---- 846,932 Gaal “sata 950,672 
al rid $629,024 $776,709 df$1390,504 $995,051 
Shs. com. stk. (no par) - 483. 483,961 483 961 961 
ngs per share - - _-- $3.05 $2.60 Nil f 
a including $300,000 excess profits tax. b Including $138,500 surtax on 
undistribu profits. y Loss. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assels— $ $ LAabilities— $ $ 
tin wistmurw 2,353,753 1,439,853) Accounts payable. 671,339 568,776 
U. 8. Govt. secur- 5,000 5,000 | Accrued wages, 
a Accts. and notes salaries, &c_... 391,814 294,160 
receivable... ... 3,074,489 2,891,040/ Accr. taxes, State, 
Inventories .....-. 3,605,366 2,838,885 local, &e..--.-- 284,925 282,777 
Prepaid insurance Provision for Fed'l 
expenses _______ 64,680 70.333} income taxes... e€946,000 257,225 
Invest’ts and long- Reserve for guar- 
term receivables 466,894 707,217 antees, &c.___- 131,824 69,167 
Property, plant & c Capital stock... 8,000,000 8,000,000 
equipment: Capital surplus_._ 6,661,568 10,529,632 
b Oper. plants_. 6,648,677 6,611,662| Earned surplus... 629,025 «3,868,065 
Non-cper. land. 1,420,450 1,492,497|d Reacq’d stock... Dr77,185 Dr77,185 
Pats. & goodwill. . 1 1 
Wk nak mitten 17,639,310 16,056,487 BO 6 sccodna 17,639,310 16,056,487 





a After reserve for doubtful accounts, allowances, &c., of $44,832 in 1940 
and $48,188 in 1939. b After reserve for depreciation of $9,495,656 in 
1940 and $9,186,631 in 1939. c Represented by 488,676 no par shares. 
d Represented by 4,715 shares at stated value. e Including excess prvfits 
tax. «x Deficit—V. 152, p. 2711. 


National Oil Products Co. (& Subs.)—Zarnings— 
Consolidated Income Account, foi, Colendor, Sears 














1938 
So citcdliahootebbueeeees $8,274,924 $7,728,599 $6,111,985 
CHO cod daddvsadedewsnese 5,641,418 5,158,258 4,112,212 
tt ha ccc nedadsammnnnwe se $2,633,507 $2,570,341 $1,999,774 
Sell., gen. & administrative expenses. 1,382,395 1,348,494 1,285,725 
Net profit from operations. _-_.-_-.-- $1,251,112 $1,221,847 $714,048 
er Dia parrhwvabtecnibaeows 47,165 38,297 33,938 
Total income... .........<------ $1,298,277 $1,260,143 $747 .986 
Other deductions. ____........---.. 307 ,739 323 .739 226 379 

Provision for executive incentive plan 60,453 76,608 24,33 

Provision for Federal income taxes - - - 232,500 159,394 95,401 
Net profit for year...........-.-- * $697 586 $700,401 $401,871 
Pe. craskesdiiidntdkn nest 350.662 332.654 159.117 

per common shares- - - - - - - - $3.92 $3.90 $2 


Note—Depreciation amounting to $118,789 included in above figures for 











1940. 
Consolidated Balance Sheet Dec. 31 
Assets— 1940 1939 Liabtlities— 1940 1939 
CR iin neat $301,203 $287,323] Vouchers payable. $221,136 $179,779 
Cash—Subscr.acct 204,344 -..... Letters of credit 
Due from stockh’rs payable __.__.. 503,488 45,282 
& underwriters. 760,866 - _..-.- Accts. rec., credit 
Accts. & notes rec. balances ....... 2,572 4,034 
Ditinsenases 455,227 499,928 | Notes pay.to bks. —_____- b700 ,000 
Inventories __---- 2,971,442 2,305,439] Accruals_._._____ 83,191 90,456 
Market. securs _-_- epee Res. for executive 
Sundry receivables 16,907 5,557! incentive plan__ 60,453 76,608 
Due from officers Res. for Federal 
andemployees.. -_--.-- 1,533; income tax____. 207,500 159,395 
Adv. on purch.,é&c. 33,068 28,583| Res. for excess 
Notes rec. (net) - . - 10,850 + 1,565 profits tax_____ cS a = 
Cash with sinking Div. payable_____ aE ae 
he sesnes 13,449134%,% debs_______ ,500 ,000 ihe 
Mise. receivables - 27,782 2,375|4% conv.debs....  ..___. 822,500 
Securities . .....-.- 42,692 52,919' Real est. assess’ts_ 2,999 3.374 
Inv. in real estate Deferred credits __ 14,447 17,850 
& memberships _ 25,284 25,284| Res. for conting__ MR ee 
Notes rec. secured 1,500 2,350 | Com. stk. (par $4){ 732,760 719,316 
Net fixed assets... 1,509,411 1,384,585 | SOESLUES... xxens 
Prepaid expenses & Paid-in surplus_._. 578,439 501,976 
deferred charges 141,128 79,199] Earned surplus___ 1,528,386 1,419,841 
Patents, trade Treasury stock__- aa: ‘secre 
marks, &c-_-.-..- 47,044 50,322 
yee $6,581,033 $4,740,411 I it hdd $6,581,033 $4,740,411 


a Of which 32,604 shares are to be issued to stockholders and (or) under- 
writers, the proceeds for which will be allocated $130,416 to capital stock 
and $782,496 to paid-in surplus. (Issuance completed by Jan. 6, 1941). 
b ve me $500 000 current and $400,000 due 1941-44 (now retired). 
—vV. w, % ; 


National Power & Light Co.—Jntegration Plan Discussed 


Company, it is understood, is nog oe ing with the Securities and Exchan 
Coanmiitton a plan for exchanging its holdings of common stock of the 
Houston Lighting & Power Co. for its outstanding preferred shares. 

Paul B. wyer, President, told stockholders at the annual meeting, 
June 8, that in view of indications, that the SEC has adopted a narrow inter- 

tion of the Holding Company Act which might involve expensive 
itigation or an unfavorable order by the SEC, the company is attempting 
0 ee . the eg eg = oe. 

n the event that National Power & Light Co. should be liquidated, 
Mr. Sawyer told stockholders in his opinion the securities which investors 
would receive in return would provide them with the same treturn they are 
now receiving from the parent company. 

He asserted that the reduction of approximately $750,000 a year effected 
through redemption of the company’s debentures would help, but it might 
not offset a possible drop in income from subsidiaries. Present prospects 
indicate that National Power & Light will be able to continue its regular 

uarterly dividends of 15 cents a share on common stock but he did not feel 
there was likelihood of payment of any extra dividends.—V. 152, p. 350 


National Refining Co.— New President— 


Paul Ryan, President of this company, resigned June 5 beca f 
his continued forced absence from his duties. Mr. Ryan Ba oortouals 
ae. one crash at Chicago Municipal Airport on Dec. 4. 
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June 14, 1941 


National Sugar Refining Co. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years 














1940 1939 1938 1937 
Net sales___.--...----$59,617,353 $50,021,008 $64,457,899 $69,526,588 
Cost and expense-__.-_-_-- 59.046,176 49,526,284 64,964,566 67,960,173 
Profit from operations $571,177 $494,724 loss$506,667 $1,566,415 
Other income. ..-.----- 15068 14/159 17,893 19.608 
Gross earnings - ..-..-- $586 245 $508 884 loss$488,774 $1,586,023 
Deprec., interest. ....--. 700,175 692,959 a3804 ,089 877 241 
Extraordinary & non-re- 
SUIRGMEesac0oes * i dtpawue ROEROGO ... “sencee: *) Oo Ue 
ie 0 ict desaeuse $113,930 $434,144 $1,292,863 pf$708,782 
DiviblenGs GHG. Vocsecs” | webkivn 432,450 723,875 1,158,200 
Balance, deficit _ ----- $113,930 $866,594 $2,016,738 $449,418 
Shares of cap. stock out- 
= standing ae — ae 568,815 571,300 579,100 579,100 
. . On cap. 
= S ratipgptet sat Nil Nil Nil $1.22 


a Includes provision for contingencies of $30,891. b Consists of $11,234 
pre-operating expense of subsidiary company: $144,116 loss on account of 
spurious raw sugar warehouse receipts; $76,877 strike costs and $17,840 











sundry. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ 3 Liabtlittes— BS ~ 
a Property acct___12,904,870 13,306,231 |b Capital stock - -_14,220,375 14,282,500 
CH GO. + 2cevun 1,184,290 1,682,249] Serial notes pay’ble 1,250,000 1,650,000 
Accts. & notes rec. 4,431,029 2,779,766| Short - term notes 
Inventories __.--- 5,076,229 7,190,409 payable ._...-.. 900,000 2,000,000 
Sund. invests. & Accts. & tr. accept. 
advances ......- 45,577 64,039 7a 1,512,505 1,165,558 
N.Y State & N.Y. Fed. excise tax on 
City bonds --_--- 184,934 176,511 mfgd.sugar_._.. 1,055,480 901,809 
Deferred charges... 253,701 254,376 | Serial notes pay’ ble 
Pats. & tr. marks. 1 1 (current) ...... ; 350,000 
Def. income - - - - - - 3,111 178,680 
Cont.prof.on treas. 
ee 164,652 123,289 
Generalreserve... 188,632 194,467 
Earned surplus... 4,385,877 4,607,277 
a 24,080,632 25,453,581 Debasacanne 24,080,632 25,453,581 


a After depreciation. y Represented by 568,815 (571,300 in 1939) shares 
(no par) after deducting 31,185 (28,700 in 1939) treasury shares carried 
at $779,625 ($719,500 in 1939) .—V. 150, p. 3521. 


National Tea Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 














1940 1939 1938 1937 

C.D crevdintbhnned $61,919,443 $56,824,450 $55,545,216 $62,100,160 
Cost of sales, &c...._--. 60,930, .446,877 55,783,314 62,586,760 
Depreciation -~..-.....-- 627 ,823 708 456 787 ,591 932,830 

Operating profit... -- $361,611 %*$330,883 x$1,025,689 x$1,419,430 
Other income-_-...-..-- 18,449 Dr4 ,564 51,009 121,116 

Gross income... .-_-.-.-- $380,060 «$335,447 «$974,679 x$1,298,314 
pS Pre Cae 26 ,669 eee 00th *) won 
Prov. for lease cancel or 

AE ted | Leuba (( | Neaaeeien 64,750 
Federal taxes..-......-- Tae; . mninien a7 ,634 2,216 

EE caneandaes $346,391 $369,080 «$982,313 «$1,365,280 
Preferred dividends - - -- Tae «=, sUtghewas ? 1 Meenas 67 ,848 
6 ee ee ee 94 ,237 

Piccne mdienne $267,682 x$369.080 x$982,313 x$1,527,366 
Shs. com. outst. (no par) 22 650 622,650 622,€50 628 ,250 
Earns. per sh. on com - -- $0.43 Nil Nil Nil 


a Additional provision for Federal income tax assessment for year 1933. 
x Loss or deficit. 
Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assets— $ 3 Liabtlities— s $ 
CRO cistcnéannae 1,636,058 1,677,405] Notes payable - --- 50,786 380,631 
a Accts.receivable 443,749 410,060 | Accounts payable. 2,541,581 2,277,46u 
Inventories - - - - - - 4,371,521 3,838,937] Realestate mtge.. 442,502 606,163 
b Notes receivable 2,227 4,028 | Acct. payable (Re 
Due from employ’s store lease cancl) 20,000 23,000 

for cars purch’'d Res. for selfinsur. 106,709 83,890 

from company... --_---- 1,132}5%% pref. stock 
Mtgs. receivable __ 29,674 32,460 Pt i.s~o< 1,431,070 1,431,070 
Investments _____ 386 1,634|d Commonstock — 7,783,125 7,783,125 
c Fixed assets___. 7,989,475 8,433,320} Paid-in surplus --- 69,398 69,398 
Goodwill. ....... 1 1}e Earned surplus. 2,112,223 1,844,542 
Prep. rents, taxes, 

insurance, &¢c_- 84,302 100,303 

Ns bi docs 14,557,394 14,499,280 6 4s opin 14,557,394 14,499,280 





a After reserve for bad detts of $67,686 in 1940 and $66,918 in 1939. 
b Afcer reserve of $2,923 in 1940 and $2,857 in 1939. ec After reserve for 
depreciation of $8,206,727 in 1940 and $8,154,554 in 1939. d Represented 
by 660,000 no par shares. e Includes restricted surplus by reason of pur- 
chase of treasury stock in the amount of $996,407 .—V. 152, p. 3508. 


National Transit Co.—Farnings— 


Calendar Years— 1940 1939 1938 1937 
Rev. from pipelines, &c- $1,698,796 $1,541,487 $1,549,761 $1,861,105 
Divs., int. & misc. inc-- 161,128 94,055 89,800 201,371 

















Total__._._._.-_____-. $1,859,924 $1,635,541 $1,639,561 $2,062,475 
Oper. exp.,depr.,tax, &c. 1,314,221 1,171,917 1,191,911 1,457,491 

Net income. ----._.- $545,703 $463 ,624 $447 650 $604,985 
Dividends paid--_____- 506 ,000 432,650 381,750 509,000 

Balance, surplus --__- $39.703 $30 .974 $65,900 $95,985 
Earns. per sh. cap. stock $1.08 $0.91 $0.88 $1.19 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

A ssets— $ 3 TAabilities— s $ 
Inv. in plant and a Capital stock... 6,362,500 6,362,500 

equipment - - ._- 9,373,005 9,409,588 | Self. ins. & annuity 
Other investments 77,185 2,564,250 reserves....... 408 ,503 583,283 
Invest. in wholly eS 945,605 940,838 

owned subs__.. 2,544,750 2,544,750/ Current liabilities - 165,396 115,099 
Deferred debits __~ 3,384 4,576 | Deferred credit - ~~ 410 23,681 
CE hc eeckeee 364,005 354,516 | Res’ves for deprec.: 
Accts receivable... b169,020 124,555 Reinv. in plant. 3,048,005/ 
Depreciation fund 2,528,055 -.__-- | 2,528,055: 7,629,602 
Empl. annuity fd. 414,387 586,286 Distributed__.. 2,138,851/ 
Inventories _.___- 86,034 66,482] Treasury stock...cDr37,500 —._... 

iiiankssntnalien 15,559,825 15,655,002! Total......-.- 15,559,825 15,655,002 





a Par $12.50.  Beseaey interest receivable. c 3,000 shares of capital 


stock.—V. 150, p. 


Natural Gas Pipeline Co. of America—Financing— 

Company is reported considering the sale of $22,500,000 of bonds to a 
group of insurance companies and $7,500,000 of notes to banks. Proceeds 
would be used for expansion of present capacity and extension of lines. 
Balance of funds not required for construction weuld be applied toward 
pro rata retirement of obligations owned by Cities Service Co., Columbian 
Carbon Co., Consolidated Oil Corp., Peoples Gas Light & Coke Co., 
Standard Oil Co. (New Jersey), and Texas Corp. No large scale refunding 
operation is under discussion now.—V. 152, p. 1436. 
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Natomas Co. (& Subs.)—Earnings— 

Calendar Years— 940 1939 937, 
Gold dredging_-____..-- $1,761.657 $1,737,547 $1, 630, 510 $1, O84. 297 
Rock operations ____-- 16, 12,892 690 16.965 
Land tentals.......... 85,082 138,220 34868 170,638 
Water system________-_ 17,521 16,904 11,932 8,757 

iscell. revenues__-__-- 8,352 6,747 3,512 5, 

Gross income-_---_---- $1,888,654 $1,912,311 $1,694,512 $1,285,865 
Salaries & gen. exps_-_-- 79,939 81.555 79,593 83 ,345 
DED cccbviieweewe 23 678 23 423 18,488 16,632 
Taxes—Pro “eee 107.749 104.091 90,938 84,000 

» te and other 
(except income) - ___ 91,895 82,741 75,979 72,643 
Depreciation... ......- 1,205 1,199 .AGe: © otmens 

Reclamation dist. assess- 

ments for interest _-_-_- 51,344 33 ,897 30,537 40.618 

Net income—opera'ns $1, 582. 842 $1,585,404 $1,397,778 $988 ,626 
Other income_._._.._-- 8/302 86,314 99,868 28, 

Total income_____._- $1,681,144 $1, ot} .718 $1,497,646 $1,117,492 
Other expenses________ 65.668 1,224 47 A777 40,07 
Federal income tax_-_-_-_- a272,761 197" 599 166,224 117,624 

Net income___.....- $1,342,715 $1,432, 887 $1,283,945 $959,791 
Previous balance ___-_ ~~ 1,400,595 984,354 582,366 476,854 
Surplus credit......_-- 6,677 4, "324 a 

Total surplus_______- $2,.749.987 $2,421, ae $1,866,579 $1,436,645 
Cost of shares purchased _b61 ,973 Cait: 15 aint 67 ,557 
Dividend declared (net). 1,018, "247 978, 330 882,225 786,722 

Earned surplus-_---- $1,669,767 $1,400,595 $984 354 $582,366 


a Includes $9,561 excess profits tax. b Cost of 7,400 shares of own stock 
repurchased during the year and retired. 


Consolidated Balance Sheet Dec. 31 





1940 1939 1940 1939 
Assets— s Liabilities— by 

CORN Costas cats 637,558 510,168}; Audited payrolls, 
Gold bullion in vouchers & other 

SR site whiicinn 262,963 132,607; current liabilities 323,180 96,249 
Notes & accts.rec. 90,277 78,554 | Accr’d Fed. inc. & 

Accrued interest... -__.--- 3,716 other taxes____-_ 288,971 217,669 
Inventories __---- 50,637 81,150] Liab. on reclam 

Securs. & invest’ts 1,393,079 802,624 dist. bonds curr. 34,369 32,781 
a Properties____-_- 10,153,213 10,512,867 | Res. for life ineur. 

Deferred charges._. 447,459 382,151 SES BR ee 5,000 
Liebil. on reclam. 

district bonds__ 1,157,224 1,189,924 

Deferred credits -_- 1,918 1,861 

b Capital stock___ 8,962,380 8,962,380 

Paid-in surplus-_-- 19,288 19,288 

Capital surplus... 578,089 578,089 

Earned surplus... 1,669,767 1,400,595 

Zee Gah «bee 13. 035, 185 12,503, 835 SE as owe 13,035, 185 12, 503, 835 


a Afier depreciation of $1,310,080 in 1940 and $1,157,894 in 1939. 











b Represented by 968,350 (975,750 im 1939) no par shares. ¢ Account 
receivable only.—V. 152, p. 3032. 
Nebraska Power Co.—Larnings— 

Period End. April30— 1941—Month—1940 1941—-12 Mos.—19. 
Operating revenues--_-_ $722,434 $678,434 $8,783,377 $8,425.615 
Op. rating expenses, excl. 

direct taxes......... 317,273 312,511 3,807,76 3,716,446 
Direct tazes........... 136,170 105,240 1,535,029 1,301,556 
Prop. retir-. res. approp. 56,700 52,500 646,700 630,000 
Amortiz. of limited-term 

investments. _.....-- 800 1,800 9,600 22,760 

Net operating revs... $211,491 $206,383 $2,784,287 $2,754,853 
Other income........-- 54 59 3,42 2, 

Gross income_-_-_-_-._-- s8ii. 545 $206,442 $2,787,709 $2,756,884 
Int. on mortgage bonds - 1,875 61,875 742,500 742,500 
Int. on debenture bonds- 7 500 17 .500 210,000 210,000 
Other int. & deductions - 10:289 10,442 113,786 113,755 
Int. chgd. to construc.Cr 315 253 3,935 Dr630 

Net income... ...... 122,196 $116,878 $1,725,358 $1,691,999 
Divs. applicable to preferred stocks for the period- 499,100 499,100 





$1,226,258 $1,192,899 


Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) No provision has beon made for Federal excess profits tax since present 
indications are that no such tax will be payable.—-V. 152, p. 3032. 


Neisner Brothers, Inc.—Sales— 


Period End. May 31— 1941—-Month—1940 1941—5 Mos.—1940 
_ ap erp Fee $2,309,171 $1,866,122 $8,754,065 $7,940,838 
V. 152, p. 3032. 


Nevada-California Electric Corp.—To Vole on Changing 
Capital Structure and Change in Name— 


A special stockholders’ meeting will be held in Denver, June 20, 1941, 
for the purpose of considering and acting upon certain amendments which 
the board of directors deems advisable to be made to the company’s charter. 

The first amendment proposed is to change the name of the company to 
“California Electric Power Co.’’—a name which has received more favor- 
able acceptance than any other name suggested. 

The amendment to Article III is designed principally to broaden the 
corporate powers of the company, and, particularly, to clarify its nay 
to conduct the ice business of the Imperial Ice & Development Co., 
subsidiary now in the process of liquidation and whose properties will sion 
be directly owned and operated by the company. 

Upon the amentment to Article IV _ becoming effective, each existing 
share of preferred stock (par $100) will be automatically converted and 
reclassified into four-fifths of a share of $3 preferred stock (par $50 per 
share) and 6 shares of common stock (par $10 per share.) 

The amount of authorized common stock will be increased to 1,200,000 
shares. There are now outstanding approximately 85,000 shares of common 
stock. Giving effect to the issuance of approximately 630,000 additional 
shares of common stock required to effect the preferred stock reclassification 
the total outstanding common stock will be approximately 715,000 shares, 
of which the 85,000 shares now held by the existing common stockholders 
will represent ap aprunsmaiety 12% and the 630 additional shares issued 
upon the reclassification will represent approximately 88% 

To provide a vehicle for senior preferred stock firtancing, the charter 
amendment authorizes 200,000 shares of a new class of cumulative prior 

rior preferred stock (par $50). The shares of prior preferred stock may 
be issued from time to time in series. 

As part of the proposed refinancing of the company’s funded debt, it is 
contemplated that 60,000 shares ($3,000,000 par) of prior preferred stock 
will be issued. Although it is presently contemplated that the dividend 
rate on the prior preferred stock will be 5% per annum, the final deter- 
mination of such dividend rate will necessarily depend on market conditions 
at the time of sale. It is also contemplated that each of these 60,000 
shares will be made convertible, at the option of the holder, into five 
shares of common stock (with appropriate provisions protecting the con- 
version privilege against dilution). 

So long as prior preferred dividends are not in arrears on such arrears 
are not equal to four quarterly dividends, each share of prior preferred 
stock, $3 preferred stock and common stoc« will be entitled to one vote 
share, but in the a of the non-payment of four or more quarterly divi- 
dends, the holders of prior preferred stock, as a class, will entitled to 
elect one-fifth (but not less than two) and, upon the non-payment of 
12 or more quarterly dividends, a majority, of ‘the board. 
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The matters relating to the capital stock changes and the settlement of 


dividend arrearages have been approved b 


the Federal Power Commission 


by order dated June 3, 1941 (see also V. 152, p. 3191).—-V. 152, p. 3661. 
(J. J.) Newberry Co.—Sales— 




















Period End. May 31— 1941—Month—1940 —5 Mos.—1 
Qiawceaansnanencs $5,165,750 $4,340,389 $21! 538. 759 $18, 394, $17 
Consolidated Income Account for Calendar Years 

1940 ise 1938 1997 
umber of stores. ____-_ 47 469 
eae $55, Sze. top $52,272, $53 $49,040,697 $50,315,454 
Cost and expenses ______ 52, 48,374,255 45,690,763 46,481,382 
Deprec. & amortization_ 832.724 a 773 683 729,770 676,910 
Net inc. Seno taxes 
and interest _—.____ $2,984:787 $3,125,015 $2,620,164 $3,157,161 
Federal iertey taxes _ .- 638 ,309 479,981 379,068 a595,293 
Divs. on pref. cap. stock 
se: J. Newberry R'lty 
OP oe ee ee 68,571 68,571 68,571 68,571 
Py on disposal of assets EG, sn eatin ll RG Ae PE 
DOOD ok 6k ot besa Ld 211,576 242,068 234,122 236,860 
Miscellaneous charges__ 4,624 8,988 5,405 982 
Net income - ~~~... - $1,976,893 $2,325,408 $1,792,742 $2,255,454 
5% Pref. stock series A__ 254,930 254,930 254,930 249,930 
Common dividends. ____ 913,070 760 892 798,937 913,070 
Balance, surplus - - . -_ $808,893 $1,309,586 $738.875 $1,092,454 
Shs. com. out. (no par) _ 380 446 ‘380,446 380,446 380,446 
Earns. per sh. on com_ $5.44 $4.04 $5.27 
a Includes $162,303 for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
A ssets— $s Liabilities— $s $ 
b Land, buildings, 5% pref.stock.._. 5,098,600 5,098,600 
Givniuee«enwece 8,146,230 8,154,286|/a Common stock. 5,208,572 5,208,572 
Furn. & fixtures __ 6,585,809 6,254,744/6%% pref. stk. of 
Alterations & im- New berry R'Ity 
provements._.. 3,169,531 2,934,446; Co._.._..-.-.. 998 ,600 998,600 
0 Se Ses 2,840,365 3,360,825|6% eo stk. New- 
Miscell. notes and “berry Realty Co. 61,000 61,000 
accounts rec____ 76,611 54,454) Accrued divs. on 
Inventories - _.__- 8,752,346 7,659,039 Realty Co. cap. 
Empl. notes receiv. OEE nin ib tmemare 11,428 11,428 
and investment _ 21,375 26,366 | Res’ve for selfins. 221,993 190,253 
Deferred charges_. 464,199 401,328 | Acc’ts payable, &c. 2,646,712 2,043,499 
Federal tax _..-.- 686,746 522,643 
Mtge. pay. on real 
sh ee5s dat 2,741,223 2,824,822 
3% serial notes... 2,180,000 ° ,000 
gE 10,504,553 9,699,034 
c Treasury stock... 7302,962 Dr302,962 
0 a 30, 056,465 465 28, 845, 489 BOMB Ss 40 de teu 30,056,465 28,845,489 


a Represented by 395,314 no-par shares (incl. shares held in treasury). 


b After depreciation and amortizatien. 


common stock.—V. 152, p. 3032, 


c Represented by 14,868 shares of 


New England Gas & Electric Association— System 


Oe 


For the month ended May 31, New England Gas & Electric Association 


reports electric output of 45,485, 190 kwh. 


This is an increase of 10,216,071 


kwh., or 28.97% above production of 35,269,119 kwh. for the corresponding 


month a year ago. 


cu. ft., or 6.69% 

ing montha year ago. 
For the week ended June 6, New 

reports electric output of 10, 405,504 


Gas output is pamentes as 419,809,009 cu. ft., 
ve production of 393,471,000 cu. ft. in the correspond- 


an increase of 26,329,000 


England Gas & Electric Association 
kwh. This is an increase of 2,263,- 


684 kwh., or 27.80% above production of 7,462,886 kwh. for the correspond- 


ing week a year ago. 


Gas output is reported at 92,276,900 cu. ft, an increase of 6,223,000 


cu. ft., 
ing week a year ago.— 152, p. 366 


New England Power rie: 
Directors have declared a dividend 


shares and of 33 1-3 cents per share on the 


able July 1 to mentors of record June 16 
per share respective 
President Car! 8. 


or 7.23% above ree tion - 86,318,000 cu. ft. in the correspond- 


RE hn 

of $1 r share on the 6% pees 
Ro preferred shares, b P"5 
leaving arrears of $6.50 and S2 1 


, in announcing the action of directors regard- 
referred dividends, also stated that the resignation of former board 


irman of the board, 


ing 
Chairman. Frank D. Comerford, was accepted 5 4 the directors, with 
regret. He stated that Henry I. Harriman, Vice-Cha 


would for the present function as acti 
Chairman Resigns— 


Frank D. C Woe Chairman, resigned on June 2 


years.—V. 152, PD 


ng Chairman. 


after serving 15 


New England Telephone & Fetesrenn Co.—Earnings— 


Period End. Apr. 30— 
Operating revenues _--.- $7,108,357 
Uncollectible oper. rev. - 146 


Pat RT mer Wt 1940 


941—4 Months—1940 
$6, ore 021 $27" 760,187 $25,571,744 
50,638 59,539 


6.5 ’ 





Operating revenues... $7,096, 21 1 


$6,513.221 $27,709,549 $25.812,205 








Operating expenses . - - -- 4,757,712 4,523,125 138,532,562 18,148,624 
Net oper. revenues _-- $2.25" 499 1,990,096 $8,876,987 $7,663,581 
Operating taxes_--.-.-.-- 3,350 757,043 3,478,923 2,964.514 
Net operating income -_ $1. ‘436. 149 $1,233,053 $5.398,064 $4.699,067 
Net income _ GERM £ 018,730 835,034 3,681,213 3,068,015 


—V. 152, p. 3661. 
New Mexico Power Co.— 


Sells $2,000,000 Bonds Privately 


—See Federal Light & Traction Co 


Preferred Stock Called— 
All of the outstanding $7 cum. pref. 


on Aug. 15 at $105 and accrued dividends. 


stock has been called for redemption 
Payment will be made at the 


Irving Trust Co., New York City.—V. 123, p. 711. 
Newmont Mining « - llie  all 





Calendar Years— 940 1939 1938 1937 
Income —Dividends.... $2, rs, 422 $2,587,802 $2,813,915 $3,188,708 
Sllideh. cate cance. 92/487 37/232 23615 
Fees for ss. moe ai oes 83 ,531 89,056 91,420 
»rof. i on sales 
oT eee we 180,750 777,928 1,200,715 
Gebel? THGGERE ccecicn ~~ es ices - — .eaeee lla i 
Totel income....-- $2,828,173 $2,894,569 $3,245,231 $4,504,457 
Expenses and losses... 469213 '512:107 619.993 1,529,919 
Losses on on sales. 474.040 
t agsets...... ja) 0 Owe wee —6™ClC<(ié«—Cm OT lUCC™C LOO 
one he ek Gn. tan 15.100 139,000 208,133 106.696 





Net income for year.. $1,869,820 
Previous earned perpens.. 36,719,567 
Fed. inc. tax refund_--- 2'049 
Dividend refund 


$2. 243,462 $2,422,105 $2,867,841 
6.336.847 35,509,680 35,792,794 





baat b> aici ise Sivas $38,591,439 
Dittiend distributions.. a7 ,443,044 


$38,580,324 $37,931,785 $38,660,635 


1.860.758 1,594,938 63,150,955 





Balance, Dec. 31-.-.--- $31,148,395 
Shares capital stock.... 1, .292 
Earnings per share - - --- $i. 76 


a Of which $5,316,460 was paid in stock and $2,126,584 in cash. 


$36,719,567 $36,336,847 $35,509,680 
531,646 


531,646 531,646 


$4.22 $4.55 $5.39 
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b Cash dividend of $3 per share paid in 1937, $1,594,938; 52,704 shares 


of Snape e Corp. stock distributed at the rate of one-tenth of a share 
of Ph o Corp. stock for each share of Newmont Mining Corp. 
held, $1,544,214; and cash distributed in lieu of Phelps Dodge Corp. frac- 
tional shares to stockholders in an amount equal to the value of such frac- 
tions, or equivalent to 460.6 shares of Phelps Dodge oR. stock valued at 
highest market price ($25.625) on Nov. 30, 1937, $11, 

Balance Sheet Dec. 31 





1940 1939 1940 1939 
A ssets— $ $ Lhabiltttes— $s $ 

PY ee 2,543,677 2,594,552| Accts. payable and 

Notes receivable... 20397 ,860 000 taxes... 50,047 66,372 
Listed securities _ 33,881,028 39,201,642| Prov. for Federal 

Miscell. stks. of (& income tax.-.-... 15,100 139,000 

loans to) corp., a Common stock ..10,632,920 5,316,460 

EE 9,574,964 10,693,084/| Capital surplus... 4,321,757 4,321,757 

Other assets_..-.-.- 12,221 90 ,363 | Earned surplus -_.31,148,395 36,719,567 
Unrealized apprec. 

on secur. owned 241,532 6,066,486 

i cata ad 46,409,751 52,629,641 a 46,409,751 52,629,641 





a $10 par.—V. 152, p. 1925. 


New Orleans Public Service Inc.—Farnings— 
Period End. April 30— 1941—Month—1939 1941—-12 Mos.—1940 








Operating revenues - - - $1,778,185 $1,642,413 $20,443,694 $19,969,338 
Oper. exp., excl. direct 

= ia $749,074 $721,704 $9,068,455 $8,945,834 
Direct taxes........-.-- 387,716 299,559 4,100,646 3,509,893 
Prop. retire. res. approp. 199,185 196,519 2,370,665 2,428,378 

Net oper. revenues... $442,207 $424,631 $4,903,928 $5,085,233 
Other income (net) -.-_-- 228 225 2,683 1,173 

Gross income... ----- $442,435 $424.856 $4,906,611 $5,086,406 
Int. on mortgage bonds - 171,074 184,018 2,152,572 2,247,825 
Other int. & deductions- 22,061 19,543 272,984 252,530 





Net income. .-.--..-- 249,300 $221,295 


$ $2,481,055 $2,586,051 
Divs. applic. to preferred stock for the period --- 544,586 544,586 





PRED « 0 < cccccrdbnctpinuticabdeiabamivacd $1,936,469 $2,041,465 

Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at arate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) No provision has made for Federal profits tax since present 
indications are that no such tax will be payable.—V. 152, p. 3033. 


Newport Industries, Inc.—LZarnings— 











Calendar Years— 1940 1939 1938 1937 
YO ee $4,736,253 $4,573,330 $3,617,842 $5,456,746 
Cost of sales, selling and 

general expenses _ . .-. 4,036,373 3,833,604 3,377,607 3,526,420 

Net profit beforedepre $699,880 $739,725 $240,235 $1,930,326 
Provision for deprec'n - - 256,205 233,105 217,324 196,210 
Interest (net).......--- 41,013 34,308 60,500 17,838 
Charges for equipment 

dismantled __.....--- 11,538 - 6,209 Cr337 8,486 
Ee ee ee ne ere 226,950 
Prov. for Fed. inc. tax-- 99,015 a 0280s eedee a257 ,641 
Prov. for surtax on un- 
eee sperm - ao.  weneee — eewen! | Samene 21,314 

opor. oper. loss of af- 

Dinaséiseeawons  .eeensan | ..eeeene b33 ,521 b62,894 

Net profit before other 

DS ot tow ares $292,109 $385,382 def$70,774 d$1,138,994 
Miscell. other income- -- 19,121 23,929 23,590 15,075 

DP, ssconeand® $311,230 $409,311 def347,184 $1,154,069 

Dividends. .....-...-- EE. 4°) tated: ..;,. temlemmeaed c1,038,694 


Wa Includes excess profits taxes. b Company's eeeaties of operating 
less of Armstrong-N: Co. (50% interest). mstrong-Newport Co. 
was sold to Armstro ork Co., effective June 30, 19383. c Includes divi- 
dends paid on su nated 5% notes ($744,425) and cash ($34,596), total 
$779, d Includes results of operations of General Naval Stores Co., 
Inc., wholly-owned sales subsidiary dissolved in 1937, the net assets and 
business of which were taken over by Newport Industries, Inc. 


Comparative Balance Sheet Dec. 31 








Assets— 1940 1939 TAabilittes — 1940 1939 
oo) $1,371,679 $1,160,891] Accounts payable. $247,012 $232,091 
Trade accts., less Notes payable.... 150,000 # -_.... 

reserve. ......- 465,250 519,712) Accrued liabilities 73,572 69,614 
Inventories - - - - - - 982,491 979,877 | Federal inc. taxes. 137,000 ,500 
Sundry other cur- Purch. mon. obligs 12,000 12,000 

rent assets - .. -- 41,967 37,960 | Agent’s balances _-_ c! = 
a Land, bidgs Customer's depos. ee. camaecee 

machinery - - - - - 3,251,451 2,741,520) b Miscell. liabils.. -_--_- 24,000 
Patents and trade- Long-term liabils. 1,009,000 675,675 

36,850 152,279| Reserve for taxes. -.-.-_- 91,164 
Deferred charges - - 55,958 74,378 | Miscell. reserves.. -----_- 5, 
Other assets - . -- -- 3,447 4,594) Cap. stk. (par$1)_ 621,359 621,359 

Surplus (paid-in). 3,830.617 3,801,723 

Earned surplus... 172,041 64,3 

ce Treasury stock... -—-.---- Dr8,251 
RU. cts oSdad $6,309,094 $5,671,212 TR dcwennne $6,309,094 $5,671,212 





a After depreciation of $2,516,328 in 1940 and $2,340,162 in 1939. 
b Estimated maximum amount of subordinated notes to be purchased 
within one year. c 900 shares at cost.—V. 152, p. 3353. 


New York Central RR.—Zarnings— 
(Including all Leased Lines) 
Period End. Apr. 30— 194 imeedl ots 


Railway oper. revenues. 31,714,084 27,944,405 
Railway oper. expenses. 24,304,848 22,597,752 


1941—4 Mos.—1940 
133,770,806 115,956,481 
97,875,860 90,249,061 














Netrev.fromry.oper. 7,409,236 5,346,653 35,894,946 25,707,420 
Railway tax accruals... 3,053,924 2,588,401 13,571,661 11,372,151 
Eq. & jt. facil. rents.... 1,277,061 1,165,193 4,915,003 4,743,965 

Net ry. oper. income. 3,078,251 1,593,059 17,408,282 9,591,304 
Other income. ......... 1,463 ,672 1,570,179 5,788,701 5,324,250 

Total income__...... 4,541,923 3,163,238 ; ‘ .915,554 
Misc. deduc. from inc_- 124,164 184383 san 533208 7 30:946 
Total fixed charges____-_ 3,977,063 3,960,643 15,839,422 15,784,282 

Net inc.aft.fixed chgs-_ 440,696 def932,058 6,824,352 def1,459,674 


io Comaeny not subject to Federal excess profits tax.—V. 152, 


New York Chicago & St. Louis RR.—Smith, Barney & 


Co. Offers fo Furchase 33 625,000 Lake Erie & Western Bonds— 
olders o e ,625, e Erie & Western RR. second mortgage 
5% bonds due July 1, 1941, are being notified by Smith, Barney & Co. that 
this firm will purchase for its own account any of these bonds at 100% of 
the principal amount and accrued interest, if presented before July 1, 1941 ° 
Thereafter during the life of the offer Smith, Barney & Co. will purchase any 
of the bonds at the principal amount, the July 1, 1941 coupon being payable 
at the office of Guaranty Trust Co. of New York in the usual manner. 

Smith, Barney & Co. has entered into an erraqgmens with New York 
Chicago & St. Louis RR., of which Lake Erie and Western is a constituent 
company, to purchase these bonds and upon such acquisition will enter into 
extension ments with the railroad effecting the extension of the bonds 
for a term of 10 years from July 1, 1941. Such extension has been authorized 
by_the Interstate Commerce Commission. 

Each bond so purchased by Smith, Barney & Co. will have affixed to it 
an extension agreement providing for the continuance of the present interest 


Dp. 
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rate of 5% per annum, for the payment of principal and interest in United 
States currency, for redemption at the option of the railroad on terms 
stated in the agreement, and for waiver of tax-free provisions also as set 
forth in the ment. 

Holders desiring to accept this offer which will remain open until the 
close of business on Aug. 28, 1941, are advised to deliver their bonds to the 
office of Smith, Barney & Co., 14 Wall St., New York.—V. 152, p. 3662. 


New York City Transit System—Larnings— 
[Includes BMT, IRT and IND Divisions] 


Period Ended Jan. 31, 1941 Month 7 Mos. 
Tietal Gperaties SOVEREES . oc cccccccossisccevesca $9.888,601 $66,020,222 
COROEREEE GRR vc o 0 sce cenocessstieonsaenses 8.014.085 50,992,103 





GORE HIRE an cn secbdadiviccceshbbvecceons 22,190 157,339 
Income from operations.........---.-..------ $1,852,326 $14.870,780 
Whew -eerets THESE. on cccidnennccctshenbecece 31,452 222,354 





Excess of revenues over operating expenses - - - - - $1,883,777 $15,493,134 


—V. 152, D. 2864. 


New York New Haven & Hartford RR.—Financing— 

The road bas applied to the Interstate Commerce Commission for author- 
ity to issue $2,890,000 of equipment trust certificates of 1941. The cer- 
tificates will be issued under an agreement between the New England Car 
Co. and the road with the National Shawmut Bank of Boston, as trustee. 
They will be dated July 1, 1941. and mature in equal annual instalments of 
$289,000 each, beginning on July 1, 1942. and ending on July 1, 1951. 
They will be sold at competitive bidding. 

The proceeds will be used to pay 80% of equipment costing $3,710,000. 
It will include ten 100-ton Diesel electric switching locomotives from the 
American Locomotive Co. costing $60,000 each, 1,000 50-ton steel box 
cars from the Pressed Steel Car Co., costing $2,798, and six 44-ton Diesel 
electric switching locomotives from the General Electric Co. costing $36,700 


each. 

The company has invited bids on the $2,890,000 of equipment trust 
certificates. enders, which will be considered by the road on June 24 
at New Haven, are to name the rate of dividend and the price.—V. 152, 


Pp. 3662. 
New York Shipbuilding Corp.—E£arnings— 


Years Ended Dec. 31— 1940 1939 1938 1937 
Gross billings__.....-.-- $43,299,850 $25,717,850 $11,068,047 $13.016,823 
Cost of billings-.-..... 37,491,052 23,858,560 9,646,270 13,626,060 

er $5,808,798 $1,859,290 $1,421,777 x$609,238 
Admin. & gen. expense_. 1,317,311 799 865 683 ,240 654,231 

Net operating profit... $4,491,487 $1,059,424 $738,537 x$1,263 469 
Other income__-....---- 113,701 81,231 42,870 75,592 











Total income----_--.-- $4,605,188 $1,140,655 $781,407 x$1,187,877 
Int. on funded debt_-_-- 130,840 135,837 148,514 159,427 
GC Dl iiciences.  caaweee - sedlies .- <obece ,931 
Miscell. deductions _- - -- > een ae ,802 


Prem. on bonds retired _ _ 65 1,554 
Prov. for Fed. income 





tax (estimated) --___- 2,100,000 75,000 0 RE 

Net profit for year___ $2,334,261 $928 ,264 $532,894 x$1,372,038 
Dividends—Pref. stock- ieee gO ee 

Participating stock --~ BRS =A SE eae ae ee 

Founders stock - - ~~ -- ae )3—sli (és ‘hte, ~~ cha ee 
a Earnings per share- - - - $4.34 $1.61 $0.86 Nil 


a On 500,000 shares of combined pastistontins and founders’ stock out- 
standing ($1 par). b Loss on capital assets sold or scrapped. x Loss. 
Note—Provision of $345,555 in 1940, $342,405 in 1939, $295,115 in 1938 
and $300,005 in 1937 for depreciation included in overhead costs. 
Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ TAapilittes— $ $ 
a Plant & property 5,388,712 5,365,529] Preferred stock... --.-..-. 1,785,000 
Goodwill & patents 1 1| b Participating and 
ea 3,554,806 4,474,850 founders’ stock. 500,000 500 ,000 
Market. securities. 307,200 307,200 | Funded debt_---- 2,612,900 2,619,400 
Accts. receivable... 1,062,462 126,969 | Accounts payable_ 1,806,134 1,288,867 
Contracts in Compensa. awards 60,348 50,681 
SEseecdwes 5,772,475 2,011,805] Contract collect’ns 
Inventories - - - . -- 285,427 197,771 against future 
Subsidiary cos---- 5,000 5,000} costs_--....---. 2,272,986 530,790 
Other assets. .-- 222,925 41,970| Res. for Fed. inc. 
Deferred debits. -- 18,042 27,970] taxes (est.)_..- 2,180,848 175,000 
Accrued payroll, 
interest, &c.... 993,415 606,110 
Capital surplus... 4,929,452 4,883,308 
Earned surplus... 1,260,969 119,908 
Tete. «escaace 16,617,051 12,559,064 TORR cas awsn 16,617,051 12,559,064 





a After depreciation. b Represented by 325,000 $1 par participating 
shares and 175,000 $1 par founders’ shares. 

Dividends— ‘ 

Directors have declared a dividend of $1 per share on the participating 
shares and $1 on the founders shares, both pavabtec June 20 to holders of 
record June 10. Like amounts paid on Dec. 20, last, and previous payment 
o- oy a a quarterly dividend of 10 cents a share on Jan. 2, 1935.— 

‘ .p. ‘ 


New York State Electric & Gas Corp.—SEC Paves Way 
for Open Bidding on Bonds and Stocks of Corporation—$35,- 
393 000 in Liens Offered—120,000 Preferred Shares Also Pro- 


posed to Refund or Retire Old Debts— 

The Securities and Exchange Commission on June 9 granted the apetice, 
tion of the corporation to issue and sell $35,393 .000 of 1st mtge. bo , and 
120,000 shares of cum. pref. stock, thereby paving the way for the first offer 
to underwriters by —— bidding of securities of a utility company. 

Competitive bidding me effective on May 7 under Rule U-50 of the 
Holding Company Act of 1935. 

Bidding invitations poapenes bs the company provide that inderwriters 
may bid for all of the bonds and all of the stock; or all of the bonds; or all of 
the stock. No bidder may submit or participate in more than one proposal 
on each of the three : 

‘‘Where an issuer is marketing more than one type of securities in a single 
transaction ,’’ the opinion states, ‘‘experience may indicate that some other 
form of bidding may be better calculated to obtain a more favorable result, 
but in the absence of such experience, the Commission is inclined to accept 
- are best results the method of permitting only several bids as 

ere pro “ne 

The corporation proposes to use the proceeds from the sale of the bonds 
and preferred stock as follows: to retire $3,490,000 4144 % bonds, due 1960; 
retire $17,094,000 of 414% bonds, due 1980; and retire $14,808,000 of 4% 
bonds, due 1965. 

Also, to redeem 60,000 shares of 544% preferred stock at $105 a share; 
to provide a special fund of $6,000, for construction and expansion of 
facilities; to meet expenses, estimated at $373, ' 

The company is undertaking this combined financing and refunding 
Program in order to take advan of favorable money market conditions, 
and to meet an urgent need of $6, ,000 of additional cash for its proposed 
construction program. 

Although the pro financing and new construction will raise the debt 
ratio to plant to about 56%, or somewhat above the maximum ration of 
50%, which the SEC in the £1 Paso Electric Co. has found to be desirable, 
the Commission has placed no restrictions, inasmuch as the New York 
State P. S. Commission has already done so. 

This adverse ratio will be corrected in the next five or six years, according 
to the Commission's opinion. Anarene 


Calls for Sealed Bids on Bonds and Senior Shares— 

The corporation has set June 23 for the first test of the SEC’s ruling that 
utlity holding companies and their subsidiaries must employ competitive 
bidding is issuing new securities. 

The company, principal opereting property in the Associated Gas & 
Electric System, proposes to sell $35,393,000 of Ist mtge. bonds, dated 
April 1, 1941, and maturing 1971, and 120,000 shares ($100 par) preferred 
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stock to the bidders whose proposal for purchase of these securities will 
Provide it with money at the lowest annual costs. It has prepared copies 
of a registration statement filed with the SEC for prospective bidders to 
examine concerning the proposed new and prefe shares. 

In its invitation for proposals for purchase of the new securities the com- 
ps stipulates that bids must be made for buying either all of the new 

nds or for all the new preferred shares, and that no offers are to be con- 
ditioned upon acceptance of any particular proposal. 

Each bid must be submitted sealed at the compary’s office at 61 Broad- 
way, N. Y. City, for opening at noon, June 23, and must be accompanied by 
a check for 5% of the principal amount of the issue the bidder proposes to 
parcmase. Prior to the opening of the bids, however, every prospective 

idder must provide the company with information required to be filed 
with the SEC under the Securities Act of 1933 and the Trust Indenture Act. 
A questionnaire has been prepared for bidders to fill out by 11 a. m., June 20. 

Company intends to accept the successful bids by 2 p. m. on the day the 
Proposals are received, sahlece to approval of the New York P. 8. Com- 
— and SEC authorization, but has reserved the right to reject all such 
offers. 

In case the company receives two or more proposals resulting in lowest 
annual cost of money for either the bonds or the stock, the utility will give 
such bidders the chance to increase their bids, and if no increase is receiv 
will acept such proposals at its discretion. 


Issuance of $2,000,009 Bonds Approved by SEC— 

The Securities and Exchange Commission on June 5 issued an order 
ranting the aypication of the company pursuant to Section 6 (b) of the 
blic Utility ay ye Act of 1935, concerning the following: 

(a) Issuance of $2, J Ist mtge. bonds, 3% % series, due 1964, in 
exchange for a like principal amount of its Ist mtge. bonds, 4% series due 
965, now held as follows: $1,881,000 by the United States of America 
(Rural Electrification Administration) as collateral security for the pay- 
ment of five certain serial notes issued by the company to the United 
States of America; and $119,000 by Continental Bank & Trust Co. of 
New York, trustee under the indenture securing said bonds. Said $2,000,- 
000 of Ist mtge. bonds, 4% series due 1965, are Treasury bonds; and upon 
ppg tg Vy the company’s treasury, the same will be cancelled.—V. 152, 
Dp. ; a 


New York Telephone Co.—Gain in Phones— 

Company reported on June 3 a gain of 15,147 epee in May, com- 
Pared with an increase of 16,203 units in May 1940. For the first five 
months of this year the company had a gain of 61,072 instruments, against 
an increase of 56,987 in the corresponding period of 1940.—V. 152, p. 3662 


New York Title & Mtge. Co.—/J/nterest Distribution— 


The trustees of series B-K first mortgage certificates announce a distribu- 
tion on June 30, 1941, to certificate holders registered at the end of June 
14, 1941, of 2% interest. The total distribution for interest amounts to 
$249,963.19. Series B-K is a $13,000,000 issue which originally covered 
170 vor > and properties located in Brooklyn, Manhattan and Bronx. 
With this tribution, the total distributions made by the trustees since 
their appointment in March, 1936, will amount to $2,649,595, interest and 
$657.798 principal. 

Bayard U. Livingston Jr., trustee, will make an income distribution at 
the rate of 2% of the — | amount of series N-30 for the period coveri 
Jan. 1 to June 30. t will be payable to certificate holders of record 0 
June 13.—V. 152, p. 3553. 


New York Trap Rock Corp. (& Subs.)—Farnings-— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 
$1,531,085 $1,160,371 $1,206,686 
414,730 444,391 390,229 
$715,979 $816,457 
36,002 


1940 
Gross operating profit... $1,342,159 
Adm., gen. & sell. exp_- 346,356 


Net operating profit.. $995,803 
Other income 53,013 


$1, 





41,773 


$751.98 $858,230 
282/813 290978 


$1,116,355 
73 839 





—— | 


N 

Sr 
Noa wo 
we) © 
| 


$1,190,194 
Interest charges 264,16 
Prov. for add’] pay’ts to 
holders of stamped 
bonds and debentures _ 
Prov. for deprec. & depl. 
Prov. for doubtful accts_ 
Prov.for Fed.& State tax 
on property retired _ 
Prov. for loss in invest. 
in sub. corp 
Other deductions 
Prov. for Fed. inc. tax__ 
Prov. for Fed. surtax__- 
applicable 
minority stockholders_ 


40,562 


so 


rs 
war sT0O Cr 


routs 
x mdonon 


whys 


n™— 


ot) 


om 

oo 

whee ~s 
onmom 


Cr1,046 
$33 ,840 





Net income a$104,267 
Dividends on preferred - 77 336 
Dividends on common. 44,973 

a Equivalent to 15 cents per share of common stock in 1940 and to two 
cents per share in 1939. 

Comparative Consolidated Balance Sheet Dee, St 


Marketable securities (at cost) 

Inventories 

Cash deposit with agent for payment of dividend 
on preferred stock 

Time deposit not current 

notes receivable, not due within one year__- 

Accounts receivable (officer) 

Inventory of repair parts and supplies 

Amount deposited with State insurance fund under 
workmen's compensation insurance 

Other insurance deposits under current cohtracts_-_ 

Unpaid instalment on sale of investment 

Cash in sinking funds 

Company's bonds and debentures - - - -__- leek ie ds das 

Miscellaneous investments 

Investment 

Securities deposited with Industrial Commissioner, 
N. Y. State Dept. of Labor 

f Property, plone and equipment 

Deferred debit items 


353,114 


49,482 
11,233 
8,834 
281 
1,121,155 
2,134 

a57 ,339 


26,244 
11,869,106 { 
130,099 103 ,351 


$15,362,425 $15,608,777 
Liabilities— 1940 
Accounts and accrued liabilities $185,588 
Notes payable (currently) 90,000 
Federal and State taxes 139,760 
Dividend payable on preferred stock _____...----- 
Mortgage on real estate 
Estimated liability for workmen's compensation 
insurance claims arising during corporation's 
terms as self-insurer 
iability for additional payments to holders of , 
stamped bonds and debentures 129,255 
Notes payable (non-current) 120,000 
= e accounts payable (non-current) 
Funded debt 
Reserves 
a Preferred stock 
> YO * Se A aa eS Eo haan RS 
Profit and loss surplus 
ec Preferred treasury stock at cost 
e Common stock in treasury at cost 








$15,362,425 $15,608,777 

20,000 no par shares. b Represented by 180,000 no 

shares. d After reserve of $138,189 in 1940 and $142,- 

81 in 1939. e110 shares. f After reserve for depreciation and depletion. 

g Includes notes. h Balance of deposits with State Insurance d was 

reduced in January, 1940, by the receipt of a dividend of $38,874 which 
effected a corresponding reduction in the reserve.—V. 152, p. 3662. 


a presented b 
shares. c 8,95 
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Niles-Bement-Pond Co.—Earnings— 
Income Account for Calendar Years 
al94 b1939 b1938 b1937 
$6,149,021 $3,535,84 $2,890,127 $3,747,014 
2,195,342 1,740,999 1,424,031 1,599,232 
$3,953,679 $1,794,849 $1,466,096 $2,147,782 
80,093 169,382 43 ,662 71,261 


Total income $1,964,231 $1,509,758 $2,219,043 
Depreciation 274,523 280,349 215,473 


ven shrinkag 100,000 
Write-o' of worthless 
Poet em mn 

Jlosed plant e oo 
Loss sale of fixed assets _ 
Adjust. of taxes prior yrs. 
Discount on sales 
Federal income tax 
Interest 
Surtax on undist. profits 
Fed. excess profits taxes 
Devel. charges & exps-_ 
ole costs & expense _ 
Miscell. deductions---_- 


Net profit 
Dividends paid 


Surplus $1,137,950 
Earnings per share on 
common stock (no par) $9.14 
a Company only.  b Includin 
$346,050 paid in cash and $432,5 
& Hoist Corp. 17,302% shares at $ 
Balance Sheet Dec. 31 ‘ 


1939 1940 
$s TAabilittes— $ 
5,135,803|b Common stock. 3,560,500 
Accounts payable 
and accruals... 1,696,326 
800,000 


Gross income 
Selling & gen. expenses_ 


Operati profit 
Other incoané 








$4,033,772 


673 ,280 
120,871 
64,840 
1,576 


$1,627,519 $837 ,726 
489.569 176,654 


$661,072 $497 ,957 


$4.71 $4.88 
subsidiary as. ec Includes 
S in stock of Shepard-Niles Crane 





$844 007 
346,050 





—_—— 


—_ 
3,560,500 
1,398,211 


1,200,000 
200,000 


1940 
Assets— $ 
Property account. 5,143,976 
a Costs to date of 


Miscell. invest. - 


191,425] Long-term debt_ - - ¢ 
Inventories 6,073,017 200 ,000 
Accts. & notes rec. 2,073,902 


3,963,451] Notes pay. (curr.) 
1,167,710] Prov. for Fed. in- 

Cash ,092,046 1,811,257 1,384,245 

Deferred charges _-. 61,496 66,864] Adv. on sales contr 1,519,522 

Capital surplus... 2,252,466 

Earned surplus... 4,369,334 


15,782,393 12,336,512 15,782,393 
a Acquired under enperpeney plant facilities contract with the United 
States Government. b Represented by 178,025 shares no par value. 
c Consolidated figures.—V. 152, p. 3192. 
Norfolk & Western Ry.—Larnings— 
Period End. Apr.30 1941—Month—194 
Miles of road operated... 2,190 2,1 


Operating Revenues— 
$7 443,438 $31,681,701 $31,276,372 
279,599 1, 284 1, ,832 


7 . 
28,154 143,618 117,719 
60,655 242,581 246 ,680 


$7,811,846 $33,866,186 $32,807,603 
931,938 3,691,730 3.206.357 











1941—4 Mos.—1940 
2,190 2,1 


Other transportation _ __ ° 
Incidental & joint. facil_ 81,835 


Ry. oper. revenues__. $4,435,905 
erating Ex es— 
Maint. of way & structs_ 
Maint. of equipment. __ 





1,703,974 7,878,787 6,784,63 
146,799 571,823 
7,306,521 
72,707 
753 ,187 
62,350 


, 581,846 
1,739,986 7,516,241 
1 8 72,78 
192,139 778,535 
17,959 29,904 


$3 097,372 $13,376,161 $14,082,723 
Railway tax accruals__- 638,315 1,107,232 6,148,416 4,734,372 

Ry. oper. income____loss$746,179 $1,991,139 $7,227,746 $9,348,351 
Equipment rents (net) __ 371,070 299,816 1,248,109 1,137,650 
Joint facility rents (net). Cr17,265 Cri15,154 Cr57 ,680 Cr50 ,646 


Net ry. oper. income_loss$392,373 $2,275,801 $8,418,175 $10,435,355 
Other ius. items (bal.)__ 17,877 53 ,930 49 ,263 132,434 


1oss$374,496 $2,329,732 
176,955 177,601 


$2,152,130 


Transportation rail line_ 
M 1. operations 
General 

Transp’n for invest .—Cr. 


Net ry. oper. revs___loss$107 ,865 














Gross income 
Int. on funded debt. -_- 


loss$551 ,452 


$8,467,438 $10,567,789 
708,315 710,602 


$7,759,124 





Net income 
—V. 152, p. 2865. 


North American Gas & Electric Co.—SEC Will Mitt 


Plan to Simplify Utility—Hearing Scheduled for July 7— 

An application by the company and two of its subsidiaries, the Wash- 
ington Gas & Electric Co. (which see) and the Southern Utah Power Co., 
for approval of a voluntary plan of simplification under Section 11 (e) o 
the Holding Company Act was consolidated June 6 for aenee | purposes 
the Securities and Exchange Commissioa with its own proceeding instituted 
also June 6, to enforce compliance with the ‘‘death sentence’’ of the same 
section. Hearing on the consolidated proceedings was set for July 7 at 
Washington.—V. 152, p. 127. 


North American Rayon Corp.— Directorate Reduced— 
See American Bemberg Corp. above.—V. 152, p. 3034. 


North Central Texas Oil Co.—12 '4-Cent Dividend— 

Directors have declared a dividend of 12% cents share on the common 
stock, par $5, payable July 1 to holders of record June 16. Dividend of 
15 cents paid on Dec. 16, last; 10 cents paid on July 1, 1940, and on Dec. 15 
and July 1, 1939, and a dividend of 20 cents was paid on Dec. 15, 1937.—V. 


152, p. 3353. 
Northwest Engineering Co.— Stricken from List— 
The common stock (no par) has been removed from listing and registra- 
tion on the New York Curb Exchange.—V. 152, p. 128. 


North American Aviation Inc. (& Subs.)—Farnings— 
Consoliaated Income Account for the Year Ended Dec. 31 
1940 


1939 1938 
Sal f airplanes, parts, &c $36,862,514 $27,608,651 $10,062,346 
Cost of sales Serr = Se ete a eum ter 25,757,024 17, ,269 7,437,857 


$11,105,490 $9,746,382 $2,624,489 
663 ,999 636,861 304,801 


$2,319,688 
187 ,039 


$9,857 ,187 
= 





Gross profit from sales 
General admin. and selling expenses _ 





a Profit from manufacturing opers.$10,441,491 $9,109,521 
Other income 377 ,807 178,481 


$10,819,298 $9,288,002 





$2,506,727 


675,000 167,000 
23,910 28,612 


Gross income 
Prov. for payments under Incentive 
Compensation Plan “ 
Idle plant expenses, &c________---- . 29,549 
Provision for Federal income tax.._._ b2,992,000 1,501,000 407 ,029 


Net income $7.090.336 $7,088,092 $1,904,086 
Dividends paid 4'809'046 -1.374/013 


oF , share on 3,435,033 capital 

“a... $2.06 $2.06 $0.55 
Aft roviding $151,928 in 1940, $104,068 in 1939, and $95,953 in 

1938 ibe ‘slorociatian. b Includes $511,000 excess profits taxes. c Profit 

of Eastern Air Lines Division (Jan. 1 to March 31, 1938, date of sale) 

before provision for Federal income tax, $118,855; interest, discount, 

scrap sales, &c., $68,184. 
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Nunn-Bush Shoe Co.—£arnings— 


Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Liabiltties— 3 . 
Accounts payable. 3,887,369 
Accrued liabilities. 865,348 
Deposits on sales 
contracts 32,678,331 
Est. Fed. taxes... 3,075,692 
Est. Hiab. under 
Incentive Com- 
pensation Plan. 
Reserve for con- 
tingencies ies 
b Capital stock... 3,435,033 
Capital surplus... 3,109,938 
Earned surplus... 5,821,620 


1,033,477 
401,774 


9,033 ,583 
1,579,498 


$ . 
: 22,440,534 c11093,273 
. securities 
(short-term) ._.. 2,047,695 
Due fr. U. 8. Govt. 
depts. (current) 3,535,638 
Due fr. U. 8. Post 
Office for serv's 
account rec. from 
Defense Plant 
Corporation. 

d Investments 
Trade accts. rec'le 
(less reserve) . 
Sundry accts. rec., 

accr'd. int., &c. 
Inventories 
Dep. on contracts 

for pur. of en 

gines, &c 
Experimental pro- 

jects in progress 
a Land, buildings, 

mach. & equip.- 
Deferred charges _- 

Reta ane .. 54,017,638 22,601,448 54,017,638 22,601,448 

a After reserves of $664,451 in 1940 and $510,732 in 1939. b Repre- 
sented by shares of $1 par value. c Includes $2,752,016 deposited in escrow 
in connection with sales contracts. d Includes Government and municipal 
bonds deposited as surety for performance of obligations $36,550 in 1940 
and $112,967 in 1939.—V. 152, p. 2865. 


North Star Oil, Ltd.—Accumulated Dividend— 


Directors have declared a dividend of 8% cents per share on account of 
accumulations on the 7% preferred stock, par $5, payable July 2 to holders 
of record June 13. 

Similar amounts were paid in preceding quarters. Arrears after current 
payment will amount to 35 cents per share.—-V. 152, p. 1600. 


1,298,154 
1,131,667 


86,707 
878 487 


265,820 


717,250 


265,820 
3,435,033 
3,109,938 
3,025,075 


1,167,008 =" 
37 552 114,712 


1,177,428 601,286 


29,100 
5,359,085 


240,744 
18,717,772 


1,686,595 994,380 


20,660 36,231 


2,712,934 
233,078 


1,744,592 
112,261 





Northern States Power Co. (Del.)— Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended June 7, 1941, totaled 31,690,670 kilowatt-hours, as compared with 
28,693 ,46¥ kilowatt-hours for the corresponding week last year, an increase 
of 10.4% .—V. 152, p. 3663. 


Northwestern Electric Co.—Larnings— 
Period End. Apr.30— 1941—Month—1940 1941—-12 Mos.—J940 
Operating revenues $368 ,894 $350,098 $4,578,418 $4,775,574 


Oper. exps. excl. direct 
204,280 2,518,544 2,616,523 
62,895 787 ,483 763,575 
Prop. retire. res. approp. 25, 25,000 325,000 300,000 
Amort. of limited-term 


investments 24 24 


$61,945 $57,923 $947,367 $1,095,452 
Dri4 287 155 4.687 


211,623 
a eae 70,326 





Net oper. revenues_-_ 
Other income (net) 





Gross income $61,931 $58,210 $947 ,522 
Int. on mtge. bonds--_- 30,292 268 ,000 
Interest on debentures __ ¢ 10,500 122,938 
Other int. & deductions_ 3,474 67 ,083 


Int. chgd. to constr. (Cr.) j 942 
$490,443 


$1,100,139 
343 ,692 





$551,928 
334,199 334,193 


Balance $156,244 $217,735 

Notes—Provision for Federal income taxes, subsequent to April 1, 1941, is 
being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess re tax since present 
indications are that no such tax will be payable.—V. 152, p. 2714. 


Northwestern Public Service Co.—Larnings— 


Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940. 
Operating revenues.___.. $780,233 $743,499 $2,890,391 $2,962,822 
Oper. expenses & taxes__ 604 ,022 545,976 2,154,163 2,155,090 


Net operatingincome. $176,211 $197,523 736,228 $807,732 
Other income 605 16,324 19,885 33 869 


$213,848 $756,113 $841 ,603 
108 ,057 362,725 427 ,563 


) $105,756 $393 388 $414,039 
69,132 70,061 276,530 280,247 


Balance $26 472 $35,729 $116,858 $133 ,792 

Note—Federal income tax has been accrued at rates provided in the 
Second Revenue Act of 1940, and 1940 figures previously published have 
been adjusted for purposes of comparison .—V. 122. p. 2564. 


Net income $26,310 
Divs. applic. to pref. stocks for the period 











$176,816 
81,211 


$95,605 


Gross income________ 
Int. & other deductions _ 





Net income 
Pref. stock dividends ___ 





Norwich Pharmacal Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 
1940 1939 

Gross sales, less returns & allowances $4,559,587 $4,470,255 

Cost of products sold 1.755,091 1,731,120 
Shipping, advertising, selling, admin. 

and general expense -- 1,708,875 1,686,749 
Prov. for additional comp. to execu- 

tives under profit sharing plan____ 55,531 59.430 

$992,955 

23 ,238 


$1,016,194 
47 ,020 


27,018 
156,603 
2,269 


$783 ,282 
798,135 


1938 
$4,179,458 
1 633 ,555 


1,584,345 
49 892 


$911,664 
26 557 


$938,222 
43605 


"$1,040,091 
17.211 


$1,057 ,302 
45,029 





Operating profit 
Other income 





15,751 


238,639 


41,901 


income, estimated____.____. 
Adjust. for translation of net assets of 138,987 


anadian subsidiaries 


Net profit 
Cash dividends paid 797878 $713.75 
Earnings per share a$0.94 csi 96 
a On 797,887 shares par $2.50. b On 797, 
400,000 shs. par $5 each. n 797,632 shs. par $2.50 each. ¢ On 


Consolidated Balance Sheets Dec. 31 


1940 1939 Liabilities— 
$500,343 $265,763| Accounts payable. 


Accrued salaries, 
495,663 767,574 133,677 
760,282 772,981} U.S. & Can. taxes 
997 ,600 860,642 on income (est.) 238,582 
35,879 39,229 | Capital stock 2,000,000 
Capital surplus ___ 20,744 
876,193 888,566 | Earned surplus___ 1,314,814 
a Cap. stk. in treas. Dr36,727 





$757,883 


1939 
$110,216 


151,729 


156,464 
2,000,000 
20,744 
1,342,699 
Dr41,190 


1940 
$139,210 


Invest. &c. assets 
Prop., plant and 
equipment (net) 
Goodwill, formulae 
«ec 1 1 
Deferred charges. 150,339 145,905 


$3,810,300 $3,740,663 $3,810,300 $3,740,663 
a 2,113 shares in 1940 and 2,368 shares in 1939, at cost. —V. 152, p. 3353. 











(Including Wholly 
Consolidated Earnings for the Si 
Net income after charges, Federal income taxes, &c 


a Earnings per share 


June 14, 1941 


~Owned Subsidiar 


diary) 
z Months Ended April 30, 1941 
$133 638 
$0.58 


a On 169,320 shares of common stock, excluding 5,946 treasury shares. 
As of April 30, 1941, current assets amounted to $3,332,968 and current 
liabilities were $1,196,032.—V. 152, p. 273. 


Ogden Corp.—To Purchase Newport Water Stock— 

The Securities and Exchange Commission announced June 6 that corpo- 
ration has filed an application (File 70-329) under the Holding Company 
Act regarding the proposed purchase of 1,782 shares of preferred stock of 


t Water Corp. $39 a share. 


New 
referred stoc« 


10,000 shares of 
stock, (no par). 
stock and all of the common stock. 


(no 
gden Corp. presently owns 8,218 shares of the preferred 


Newport Water Corp. has outstanding 


ar), and 10,000 shares of common 


The application states that the assets of Newport Water Corp. consist 


solely of cash.—V. 152, p. 3354. 


Ohio Associated Telephone Co.—Earnings— 


Period End. April 30— 
Operating revenues - ~~ ~~ $7 
Uncollectible oper. rev. - 


a7 
sfoe 


1941—Month—1940 
74,7 $6 


1941—4 Mos.—1940 


58,951 $290,372 $269,012 
160 692 628 





$74,578 


Operating revenues - - - 
45,497 


Operating expenses 





$289,680 
180,927 


$268 384 


$68,791 
15.44 175.989 


45,441 








$29,081 


Net operating revs... 
10,278 


Operating taxes 


$108,753 
37.239 


$92,395 
32,196 


$23 350 
$8,036 








Net operating income- $18,803 


—V. 152, Pp. 2867. 


$15,264 $71,514 $60,199 


Ohio Bell Telephone Co.—L£arnings— 


Period End. Apr. 30— : 
Operating revenues $4,490,459 
Uncollectible oper. rev -- 9,472 

Operating revenues---_$4,480,987 
Operating expenses 2,551,938 

Net oper. revenues... $1,929,049 
Operating taxes 752,852 


1941— Month—1940 


1941—4 Mos.—1940 
$3,985,332 $17,210,147 $15,490,331 
7,227 35,487 31,834 





$3,978,105 $17,174,660 $15,458,497 
2,310,220 9,867,020 9,304,090 
$1,667,885 $7,307,640 $6,154,407 
604,661 2,920,238 2,298,458 





$1,176,197 
1,162,833 


$1,063,224 $4,387,402 $3,855,949 
1,033,465 4,392,599 3,804,692 


Gain in Phones— 

Company added 7,100 stations in May to bring stations in service to a 
new high of 870,300 or 20.6% above the 1930 peak as a basis for reports. 
A gain of 43,100 stations has been made since Jan. 1 as compared with 
27,704 in the same 1940 period. 

Long distance calls averaged 78,500 daily in May against 75,195 in 
April and 66,887 in May, 1940.—V. 152, p. 3034. 


Ohio Forge & Machine Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 20 to holders of record June 10. Dividend of $1.50 
was paid on Dec. 16, last.—V. 151, p. 997. 


Oil Fields & Santa Fe Ry.—Abandonment— 

The Interstate Commerce Commission on May 26 issued a certificate 
permitting abandoment by the company of a portion of a branch line of 
railroad, extending from a point near Frey northerly to the end of the line 
near Oilton, approximately 4.2 miles, in Creek County, Okla, and abandon- 
=e of operation thereof by the Atchison Topeka & Santa Fe Ry., lessee. 
—V. 138, p. 3612. 


Old Colony RR.—Protective Committee— 

A protective committee has been organized which will seek authorizations 
to act for bondholders of the road. For the present, deposit of bonds will 
not be sought. The committee has applied to the Intersiate Commerce 
Commission for permission to solicit authorizations. 

The members of the committee are: Arthur S. Dewing, Chairman, former 
professor of finance at Harvard Business School, Robert F. Nutting. Presi- 
dent of Cambridgeport Savings Bank, Hermon Holt, Jr., trustee of Massa- 
chusetis Savings sank, Arthur W. Newell, Providence, President of Hazard 
Cotton Co., William D. t!lwell of Whitney & Elwell; and Pau! W. Bittinger, 

ublisher of the Old Colony Memorial of Plymouth. John E. Walker of 

yston is Secretary. and Joseph B. Ely is attorney.—V. 152, p. 1444; 
V. 151, p. 1730; V. 150, p. 3059; V. 149, p. 3567. 


Oliver Farm Equipment Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calindar Years 


1940 1939 1938 1937 
$19,107,145 $19,111,672 $18,777,579 $26,206,911 


17,304,426 17,737,789 17,987,804 22,715,773 
657,721 652,990 637,141 580, 


Net profit from oper... $1,144,998 $720,893 152,634 $2,911,035 
Other income 169,446 139,257 135,671 146,137 


$1,314,444 $288,305 $3,057,172 
133 ,000 212,555 494,408 
315,000 380,000 


15,000 
Net profit $866,444 $60,750 
Earns per sh. on cap.stk. $2.56 $0.15 
a Includes $40,771 applicable to prior years. 
Consolidated Balance Sheet Dec. 31 


1940 1939 
Assets— $ $ | Liabilittes— 

a Fixed assets__._ 6,775,836 6,837,803 d Common stock__13,743,555 13,799,966 
Pat'ts, g’dwill, &c_ 1 1| Accounts payable - 819,839 892,155 
Cash..__........ 2,942,314 1,762,921, Notes pay. (curr.) 375,000 
b Receivables_... 4,549,882 4,462,202! Accrued payrolls, 
Inventories - -_..- 10,265,585 10,020,415 taxes, 

| Dividend payable _ 


Acc’ts with foreign 
distributor - - ___ 538,190 Notes pay. to bks 
c Unused property 450,624 | Sub. co.’s stk. held 
Deferred charges __ 125,860 by others___._- 4,600 4,000 
Paid-in surplus___ 3,134,362 3,077,951 
Earned surplus__._ 3,813,794 3,345,414 


Net sales 

Cost of sales, selling and 
general expenses, &c__ 

Depreciation 








Total income 
Int. & other charges____ 
Prov. for Fed. inc. taxes 





$430,267 $2,182,763 
$1.26 $6.44 


1940 1939 
3 


946,755 
168 896 
506,089 2,625,000 
442,375 
149,119 


Total.......-.-25,631,201 24,198,016 


a After deducting reserves for depreciation. b After reserve for losses 
of $808,029 in 1940 and $899,300 in 1939. ec Not used in operations; 
after reserve for depreciation and reserve for reduction to estimated liquidat- 
ing, vanes. oh emeeaes by 337,786 (339,196 in 1939) no-par shares. 
i 2, DPD. " 


Oppenheim Collins & Co., Inc.—Sales— , 

Company reports total stores net sales for three months ended April 30, 
1941, were $2,312,043, comparing with $1,973,948 in like period of 1940, 
an increase of 17.1%.—V. 152, p. 2248. 


Pacific Gas & Electric Co.—Ruling Reversed by FPC— 
The Federal Power Commission has restored to this company its mit 
to build 148,000 kilowatts of new generating capacity at Pulga and Cresta, 
on Feather River in California, on condition that company first obtain Com- 
mission assent to any other construction, lease or purchase of new capacity 
aggregating more than 5,000 kwh. in any one case, or 20,000 in more than 
one. Company was again criticized by the Commission, which gherged 
that original permits were granted before it was formally advised of 82, 
kw. other capacity company is ae and on basis of which it opposed the 
Antioch steam plant of the Central Valley project. Congress cut appro- 
i ag for start of that plant out of current appropriation for Central 
alley. Pulga and Cresta plants have been strongly op by Califor- 
nia State administration interest in Shasta Dam power.—V 152, p. 3194. 





25,631,201 24,198,016 
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Outlet Co.—Larnings— 


Years End. Jan. 31— 1941 
Gross sales, less discount $7,605,228 
_ of goods sold 4,906 948 


Gross profit on sales__ $2,698,280 
Other income 218,203 


$2,916,482 
2'000:744 
93.948 


1940 
7,485,903 
4,864,271 


$2,621,631 
87,716 


1938 
$7 832,790 
5,182,057 


1939 
$7,231,625 
4,794,238 
$2,437 387 





$2,650,733 
238,655 





$2,889,388 
2,158,813 
105,158 


excess profits tax 
Surtax on undist. profits 
Flood loss, estimated ___ 


Net profit 
Ist erred dividends__ 
2d preferred dividends__ 
Common dividends 


Surplus 
Earns. per sh.on com.stk 





8,250 9,750 
372,825 372,825 48,550 
$197,573 $152,477 def$188,118 
$5.74 $5.28 $0.61 


Balance Sheet Jan. 31 

A ssets— 1941 1940 Liabilittes— 
b Land, buildings, 7% ist pref. stock. 
fixtures, &c__..$3,126,531 £$3,165,290/6% 2d pref. stock. 
373,162 342,838 | a Common stock _- 
Acc’ts receivable... 1,413,566 
1,168,476 
34,364 
54,629 





1941 
$205,600 


1,412,332] Accounts payabie_ 
1,158,036 | Accrued accounts -_ 
30,404 | Reserve for taxes_ 
55,080 | Insurance reserve _ ’ 
Capital surplus... 1,102,021 
Earned surplus... 2,256,214 


$6,170,728 $6,163,979 $6,170,728 $6,163,979 
a Represented by 99,420 no-par shares. b After depreciation and 
amortization.—V. 152, p. 2405. 


Pacific Mills—New Directors—Special Meeting— 

At a meeting of the board of Pacific Mills held May 27, Samuel Cabot 
and Charles G. Bancroft were elected directors to replace Henry G. Simonds 
and Henry G. Nichols, who have resigned. 

A special meeting of stockholders has been called for June 26 to consider 
matters involved in disposal of real estate not needed for manufacturing 
—_— including Lawrence, Mass., plants, after finishing operations 

ave been terminated there.—V. 152, p. 2869 


Deferred charges __ 








. 


Pacific Telephone & Telegraph Co.—Farnings— 


Period End. Apr. 30— _1941—Month—1940 1941—4 Mos.—1940 
Operating revenues ada ,672 


$6,186,915 $26,475,762 $24,299,508 
Uncoliectible oper. rev-- 18,750 83,100 77,150 


Operating revenues... $6,784,772 $6,168,165 $26,392,662 $24,222,358 
Operating expenses 4,783,160 4,318,922 18,309,870 17,299,115 


Net oper. revenues... $2,001,612 $1,849,243 $8,082,792 $6,923,243 
Operating taxes 962,404 858,720 3,870,184 3,350,919 


Net operating income_ $1,039,208 
Net income--_-__--.....- ; ,583 
—V. 152, p. 3034. 


Pacific Tin Consolidated Corp. (& Subs.)—Larnings— 
Calendar Years— 1940 1939 b1938 b1937 


Oper. rev. from sales of 
tin concentrates $2,045,163 $1,162,925 $2,445,015 
1,025,267 597,144 929,638 


$565,782 a$1,515,378 
21,323 20,634 











$990 523 


$4,212,608 $3,572,324 
1,650,100 6 


6,687 ,659 ,141,872 





Operating income_-.. $1,791,559 
Non-operating income --_ 8,559 


$1,800,118 


57,271 
330,556 


1,421 


$1,019,896 
18,132 





$1,536,012 


78,387 
172,116 


$1,038,028 $587,105 


83 ,842 
59,519 


Total income 
Gen. admin. & 
rate expenses 73,766 
145,695 
State franchise & sundry 
taxes 1,754 
Exchange adjustments_. 
Donations by subs. to 
F Malay States 


Loss on sale of property 
and equipment 

Sundry expenses 

Depreciation 

Depletion 


153,873 
73 052 


$1,053 612 
229,137 


07 
167,940 
102,745 


$527 ,283 
11,552 


242,458 
113,928 


$988 ,406 
8,446 





$302,898 


Net income for year_- 
70,073 


Min. int. in inc. of subs_ 





Net income for year 
applicable to Pacific . 
Tin Consol. Corp_.. $979,960 $515,730 $232 825 $824,475 
a Unsold tin concentrates are carried at cost at Dec. 31, 1937 whereas 
at the beginning of the year they were carried at market price. If such 
inventories at the end of the year were carried at market price, as in the 
prior year, net income applicable to Pacific Tin Corp. for 1937 would be 
increased by approximately $117.000. b Figures of Pacific Tin Corp. 
Consolidated Balance Sheet Dec. 31 
1940 1939 Liabilittes-— 
$1,741,284 $1,040,181] Accounts payable_ 
209,903 199,785] Prov.for taxes acer 326,158 
Reserve for repairs , 
24,561] c Min. int. insubs. 80,265 
d Commcn stock. 1,086,737 
388,475; Conscl'd’d capital 
19,968 surplus 4,414,325 
485,753 


1940 
$79,998 


1939 
$79,555 
147,634 
81,499 
89,815 
1,086 ,737 


4,589,256 
157,724 


Accts. receivable _ - 
Tin concentrates— 
8,911 


547,936 
16,756 
52,680 
32,619 


Mat'ls & supplies 
—at cost 
Tin ship'ts at cost. 
Sundry investm'ts 
Deferred ciarges _ - 
a Construction & 
equip.—at cost. 1,221,176 
b Mining props. 
(leaseholds).... 867,226 
Other assets._._.___ 1,877,760 


52,680} Consolid’d earned 
41,691 surplus 


1,433,074 


979,112 
2,052,691 
$6,576,252 $6,232,219 > om ai $6,576,252 $6,232,219 

a After depreciation. b After depletion. c Minority interest in sub- 
sidiaries—par value of stock held by minority stockholders, less deficit 
allocable thereto. d Par $1.—V. 152, p. 3035. 


Panhandle Eastern Pipe Line Co.—Truce Reached in 
Pipe Line Fight—Company to Become Free Agent—Columbia 
Oil & Gasoline and Mokan Companies to Sell Holdings—See 
Columbia Gas & Electric Co. above. 

Pipeline Control Decided by SEC—Columbia Oil and Pan- 
handle Eastern Fail of Divorcement from Columbia Gas—One 
Exception Made— 


The Securities and Exchange Commission on May 28 denied the applica- 
tion of the Columbia Oil & Gasoline Corp. and the Panhandle otern 
Pipeline Co. for orders declaring them not to be subsidiaries of the Columbia 
Gas & Electric Corp. and denied the application of Panhandle for an order 
declaring it not to be a subsidiary of Columbia Oil & Gasoline but granted, 
for the time being, the application of Panhandle for an order declaring it 
not to be a subsidiary of the Missouri-Kansas Pipeline Co. 

Alleging domination of Panhandle Eastern by Columbia Gas and by 
Columbia Oil to prevent its competing with Columbia Gas, the U. 8. Goy- 
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ernment in 1935 uested under the Anti-Trust Law an injunction against 
such a situation, and divestiture of ownership by Columbia Oil of Panhandle 
Eastern securities. The three applicants in the present case rely on the 
operation of this anti-trust decree for their claim that the current of control 
between them was short-circuited. 

The Commission declares, however, that ‘‘we do not think that the 
changes required by the decree had the effect of ‘freezing’ Columbia Oil 
from the control or —— influence of Columbia Gas within the mean- 
ing of Section 2 (a) (8) of the Act. We do not mean to intimate any 
opinion as to whether the decree has or has not had the effect of enforcing 
compliance with the anti-trust laws; that tion is not in issue before us. 

The Commission finds, too, that Columbia Oil's preferred stock is 
not only entitled to elect the largest minority of directors and to have 
equal voting rights with the common on all other matters, but has impor- 
tant veto powers in the affairs of Columbia Oil. By reason of its ownership 
of that stock, Columbia Gas may prevent the authorization or issuance of 
any shares of stock other than common, or any merger, consolidation, sale, 
lease or other transfer of all or the greater part of the assets of Columbia 
Oil. Taken together with other factors, the existence of this power is 
declared by the Commission to be significant in indicating the existence of 
a controlling influence. 

As to the claim that the interposition of Gano Dunn as trustee under the 
anti-trust decree to hold all the voting securities of Panhandle 
owned by Columbia Oil insulated Panhandle Eastern from Columbia Oil 
control, the Commission nts out that he must vote the stock of Panhandle 
Eastern as Columbia Oil directs, “except when such directions are incon- 
sistent with the purpose of this decree,’’ and that Mr. Dunn has expressly 
stated that he has never declined to follow any instructions given him by 
Columbia Oil regarding the voting of this stock. 

In the stipulation made by Columbia Oil to end the anti-trust suit, an 
offer of settlement was made to the Missouri-Kansas Pipeline Co., which 
—% aoknes damages on grounds similar to those all by the 

Under this settlement the Missouri-Kansas company was to be per- 
mitted to acquire half of Panhandle Eastern’s common stock. But the 
Commission finds that to date it ‘‘has not been able to exercise any con- 
trolling influence in the affairs of Panhandle Eastern.’’—V. 152, p. 9. 


Pantepec Oil Co. of Venezuela, C. A.—Borrows $1,000,- 
000 from Bank— 


The company has closed negotiations for a bank loan of $1,000,000 and 
wi aise half to repay an existing loan of $500,000 which matures this 
month. 

The lending institution, moreover, has agreed to extend another $1,000,- 
000 credit the latter pore of this year. 

The proceeds of the loan will be used for corporate purposes, princi y 
to defray its share of drilling expenses incurred in Covelooteg, Seeast® es in 
Venezuela jointly with Sta Oil Co. of Venezuela, an affiliate of Stand- 
ard Oil Co. (N. J.).—V. 152, p. 273. 


Pantex Pressing Machine, Inc.—Accumulated Dividend 

Directors have declared a dividend of $1.50 r share on account of 
accumulations on the $6 cum. pref. stock, payable June 5 to holders of 
record May 28. Dividend of like amount was paid on Dec. 28 4 
and Aug. 1, 1940; Dec. 28, Nov. 1 and July 28, 1939, and on Dec. 27, 
1938, this las the first payment made since Dec. 20, 1937, when a 
nee quarterly dividend of $1.50 per share was distributed.—V. 151, 
Dp. A 


Parket Methods, Inc.—SEC Gets Injunction Against Sale 


of Stocks by Six Companies— 

The Securities and Excha Commission reported June 10 that Judge 
Ben C. Dawkins of the U. 8. District Court at Shreveport, La., had issued 
a PB aban oom injunction enjoining six companies and certain of their 
. ap ee violating the tration and fraud provisions of the Securities 

ct 0} % 

The defendants named were The Parker Methods, Inc., Joseph E. Parker, 
Malcom H. Sneed, and Mrs. Hugh M. Sneed; M tic Gold Mining Co., 
and Hugh M. Sneed; Parker Patents Corp., N. C. Watts, and Mrs. Lenora 
Wilkerson Watts; Western Black Sand Co., Inc.; Western Patent Brokerage 
Corp., and Colorado River Magnetic Black Sand Co., and Carrel] C. Walters. 

All of the defendants except Parker Patents Corp., N. C. Watts and 
= aout Wilkerson Watts consented to the entry of the preliminary 
njunction. 

The complaint alleged that for over a iod of about a year and a half 
prior to the filing of the action the defendants have been selling the capital 
stock of the various corporate defendants by the use of the mails and in 
interstate commerce. 

In the sale of the stock of Colorado River Magnetic Black Sand Co., the 
complaint alleged, the registration provisions of the Act were violated in 
that a registration statement was not in effect with the Securities and 
Exchange Commission. 

The complaint further alle that in the sale of the capital stock of 
all the corporations the defendants were obtaining money and property, by 
means of untrue statements. For the peupese of promoting and exploiting 
a magnetic mining machine purportedly invented by defendant Joseph E. 
Parker, the defendants according to the complaint, told prospective pur- 
chasers that the operation of the machine had proven successful and would 
bring tremendous returns, and that it was ——_ of recovering great 
quantities, of black sand containing gold and other precious metals. The 

efendants also “Yr -r according to the complaint, that Government 
tests bad shown that the metals could be extracted by the machine with 
economy heretofore unknown to the mining industry, and that metals were 
being recovered in commercial quantities at Ophir Beach, Oregon. The 
Commission alleged that these representations were false. 


Payne Furnace & Supply Co.—Accumulated Dividend— 
Directors have declared a dividend of 10 cents per share on account 
accumulations on the convertible preferred class A and B shares, povaise 
June 13 to holders of record June 2. Dividends of 30 cents paid on April 15 
and Jan. 15 last, and dividends of 15 cents were paid Oct. 15, July 15, 

March 28 and Jan. 15, 1940.—V. 152, p. 1445. 


Penn Traffic Co.—12 4-Cent Dividend— 

Directors have declared a semi-annual dividend of 12% cents per share 
on the common stock, payable July 25 to holders of record July 10. Divi- 
dend of 15 cents was paid last January and one of 10 cents was paid in 
July, 1940.—V. 150, p. 3524. 


(J. C.) Penney Co.—Sales— 

Sales of the company for the month of May, 1941, were $29,383,174 as 
compared With $23,600,960 for May, 1940. This is an increase of $5,- 
782,213 or 24.50%. 

Total sales from Jan. 1 to May 31, 1941, inclusive, were $118,326,430 as 
compared with $100,567 ,602 for the same period in 1940. This is an in- 
crease of $17,758,827 or 17.66% .—V. 152, p. 3511. 


Pennsylvania Electric Co. (& Subs.)—Farnings— 


12 Months Ended March 31— 1940 
Gross operating revenues ,688,104 

Oo erry J parr pony £8. 
t as ; 

Electricity and g B47 453 

1,033,153 


398,121 
894,254 


$4,146,640 
883 


Govern- 


Provision for retirement 

Provision for taxes: . 
Fed. income & deciared vaiue excess profits taxes 
Other taxes 





Operating income 
Other income (net) 





Gross income 
Interest on long-term debt 
Amortization of debt discount and expense 
Amortization of premium on debt (Cr) 
Taxes assumed on interest 
Interest on debt to associated companies _ 
Other interest charges 
Interest charged to construction (Cr) 
Miscellaneous income deductions 





Net income $2,039,420 $2,075,218 
Note—No provision has been made for excess profits tax for 1940 under 
the Excess Profits Tax Act of 1940.—V. 152, p. 1929. 
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Pennsylvania Central Brewing Co.—Distribution— 
The Court of Common Pleas No. 4 of Philadel County has entered 
ite decree dated May 27, 1941, cnulicming the final account of Fidelity- 
erga ao Trust Co. as trustee under indenture of mortgage dated 
25, 1897, from Pansoptvante Centrai Brewing Co 
One a ecree allows compensation to the trustee and counsel fees as re- 
eT, in th the postion for distribution, and directs that the balance re- 
mas Se e hands of the trustee after mt of these items and of the 
cost of accounting be distributed to the holders of bonds in proportion to 
their a upon presentation of the bonds to the trustee for notation 
thereon of the amount paid on each bond. Holders of first posters 6% 
bonds are requested to present their bonds without nf to Fideli 
delphia Trust Co., trustee, 135 South Broad St. ladelphia, Pa., cor- 
porate trust department, to receive the final dividend and have the same 
noted on each bond 

This dividend will be slightly in excess of 7% of the principal amount of 
ae Pr ane exact amount distributable is $74,593 per $1,000 bond. 
—_ D. 


Pennsylvania Power & Light Co.—ELarnings— 














Period End. April30— 1941—Month—1940 1941—-12 Mos.—1940 
Operating revenues____- $3,453,166 $3,384,017 $41,607,445 $39,693 586 
Oper. exp., excl. direct 

EE Ce 1,673,283 1,643,550 a. Zz} 213 19,534,068 
Direct taxes_____.____- 490,961 276,393 263 ,O91 2,077, 
Prop. retire. res. approp. 237 ,500 237 ,5600 2 ‘850,000 2.783.333 
Amortiz. of limited-term 

investments ________- 1,278 1,167 14,731 13,539 

Net oper. revenues_._ $1,050,144 $1,225,407 $14,208,410 $15,285,237 
Other income (net) -___- 1,827 8,067 68,512 97 428 

Gross income. --._- - $1,051,971 $1, 233. 474 $14,276,922 $15,382,665 
Int. on mo e bonds - 277, 7.083 3.325.000 4,019,306 
Interest on debentures__ 106,875 708, 875 1,282,500 1,092,917 
Other int. & deductions - 95,335 97,007 1,231,918 1,121,953 
Int. chgd. to construc_Cr 1,306 1,949 62,891 14,505 

Net income -----___- $573,984 $754,458 $8. 500,395 $9,162,994 
Divs. applic. to preferred stocks for the period... 3,846,532 3,846,532 

SS Td ee ec urehmeamuan $4,653,863 $5,316,462 


Provision for Federal income taxes, subsequent to April 1, 1941, is being 
made at a rate which will romals, in the accumulation of such taxes at the 
rate of 30% for | wd seed year 1941. 

No provision been made for Federal excess Profits tax since ~aeevennd 
indications ore PA no such tax will be payable.—V. 152, p. 3194 


Peoples Drug Stores, Inc.—Sales— 

Period End. May 31—__ 1941—Month—1940 —1940 
Sales__..__._________. $10,628,469 $9,319,246 $22 3414 009" °S1. 875,125 
—V. 152, p. 3355. 

Peoples Light & Power Co. (& Subs.)—Zarnings— 

(Texas Public Farm Co. Excluded) 














12 Months Ended March 31— 1941 1940 
ol son cane wtnesenewscnoe® $3,584,072 $3,603,587 
Oo an -. aa lp Oe aie BRE aa oo wails ete Gin sae 1,976,329 1,986,311 

CN De ee ed ewenbdbile 121,704 119,061 
Federal — State income taxes_---___-.._____- 154,237 53,759 
ES EAS a aes Zot 264,011 258 627 

a Utility operating income___________--_____- $1,067,791 $1,185,829 
Other income (net) -__--...__..----.----...--- 14,917 6,886 

ee ae ee $1,082,708 $1,192,715 
Retirement reserve accruals.___________-.-_____- 290,209 301, 

ee ce cemab acces 792 499 $890,791 
interest on bonds—public-_--__-_...__..--.____- 269 337 210,999 
Ro Videto tds dcaeaee ake bam 42, 130,503 
Interest on advances from parent company - - . - - - 3,621 ’ 13,465 
Other income charges. _--_.____.---.__------ 24,098 26,871 

Balance applicable to parent company --__. ___ $452,933 $508 ,952 
Income from subsidiary companies deducted above 

—_ ME Dero osbindscccwaendcteocccce 42,510 130,503 

a a a 621 13 465 
Other tnceais NR Ps RE ae CoRR AS ge od 504 10,128 





$500,569 $663 ,04 

195,932 311,225 
$304 ,636 $351,823 
a Before retirement reserve accruals.—V. 152, p. 1139. 


Pepsi-Cola Co.—Listing of Capital Stock, &c— 

The New York Stock Exchange has authorized the listing of 437,011 
Te mares of 7 stock of ie ft nL Fe wes oo be issued pur- 
sua: e agreement merger ween t Inc. a epsi-Cola Co., 
making the total 1,898, a shares applied for. a 

Under date of April ‘2 1941, 2 alerty in the directors of Loft Inc. 
and a majority of the pe -Cola an ) entered into an 
agreement of merger providing hy the Seer at -Cola Co. into 
Loft Inc., such merger to become effective upon comp nee with all the 

uirementa of the general a law of the State of Delaware, 
i ay among other things, the adoption of the ent of 
by the holders of two thirds of a ey stock of the respective 
corporations and the execution, ad recording of the agreement of 
eae ten tar eeariytks Scales its care 
as a e s ers 0} ne. a 
the stockholders ” Pepsl Cola Co 4 


Loft Inc. has an authorized capital stock consisti of 3,000,000 shares 
(par $1) of which 1, ‘473.259 shares care, issued Vand 
remainder been issued e il, ° shares ° 
1,461,559 are held by the public and 11.700 shares Erg 
Gola Co. Pepsi-Cola 





shares 
by Loft Inc. and 51,84 "or about 19.9941%, are owned b 
~~ and by the ao es Loft’s certificate of sneerupention ay A be 
amended so as (1) to change a name of the company to Pepsi-Cola Co 
{3 change the statement of the objects and of tne yoy 
3) reduce oT authorized capital stock from 3 000. boo shares to 2,500, na 


). 
ne nnd een of the 1,461,559 publicty_neid shares of the stock of Loft will 
ne, Sesame one share of the stock of the company to be outstanding 


ad the 
(ce) Rech @ the 51,840 shares of stock of Feast Cola Co. held by its 
lders other than Loft be converted into 8.43 . < 
e stock of the com ny to be pK upon the merger 

437. 011 shares of Loft into which "the 51 1,840 maaan al of aA, ne 
Cola Co. are to be converted u n the merger, 59,010 shares will be 
ubject to restriction against sale ore July 1, 1941, and 84,831 shares 

will be sub; oct to the restrictions and options in favor of the company 
d) rp eh .700 shares of stock of Loft owned by Pepsi-Cola Co., the 
437 shares of stock of Pepsi-Cola Co. owned by Lo’ > ae 8 the 40,723 
wil be Be cance a F of Pepsi-Cola Co. held by Pepsi-Cola Co: in i ts treasury, 
y upon the merger, the authorized capital stock will consist 
of 2500 G00 stianee $1), of which there will be 2 

, pee ist». pares (per ¢ outstanding 1,898,570. 


Pere Marquette Ry.—Fquipment Trust Certificates— 
The Interstate Commerce Commission on June 6 authorized the com- 
pe Se aapume eplention and labile 77.2 respect of not encesdi $2,775, 
V4 aerla (oy certif be issued by ‘the Na 
- : eres —_ ‘the trustee, and cap at 100.233 : and accrued dividends in 
The report of t © Commanienie on states in hn er 


Thea icant faencea 102 firms to oid for the ‘purchase of the certificates, 
the bidder to name a rate of dividends 
muttigies ¢ of \% of 1%. 


to be borne by the certificates in 
In response thereto four bids were received. The 
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highest bid, 100.233 and accrued dividends, based on a rate of 244%, was 

made by Lazard Freres & Co. and Kidder, Resets & & Cc ‘oO. ons has been 

accepted, subject to our approval. On this basis the a nnual cost 

of car to the appiicant will be pn BF ot 2. o% —vV. isa, 
51 


Philadelphia Co.—Public Invitation for Proposals for the 
Purchase of $48,000,000 Collateral Trust Sinking Fund Bonds 
and $12,000, 000 Collateral Trust Serial Notes— 


The company is borthings peat ~ wr the Sag) > yaa from * of $48,000,000 
collateral trust sinking 1, 1961, and $12,000,000 
collateral trust serial notes, due in yh comuad a. h— from July 1, 
1942 to July 1, 1951, inclusive. 


All pro will be opened by the company at the address of the com- 
pan U3 - Ave., Pittsburgh, at 11 a. m. Eastern Daylight Saving Time, 
ea une 2., 1 if (or on such later <4 me be J op eo 

he company pective ers that officers and representatives 
of the company, “counsel for oe company, and representatives of Haskins 
& Sells, Ralph E Day & Zimmerman, Inc., and Wright, 
Gordon see - Bastin © & Caniii will | be available at the office of the com- 
pany, 435 Six Ave. ere ee Pa., Room No. 706, on June 17, 1941, 
at 2 o'clock p. m., D. to meet with prospective bidders for the 


purpose of review yeah thant’ the information with respect to the com- 
pany and its subsidiaries contained in the r tration statement and 

tus and company’s invitation for pro for the purchase of the 
Ponds and notes referred to above. Alt. prospective bidders are invited to 
be present at such meeting. 


SEC Approves Financing of $60,000,000— 

The Securities and Exchange Commission on June 11 approved the issue 
and sale by the compass of the $48.000,000 collateral trust sinking fund 
bonds due on July 1, 1961; $12,000,000 of collateral trust serial notes and 
413,794 shares of common stock. 

Since the bonds and notes will be offered for separate tenders under the 
Commission's new competitive bidding rule, the SEC reserves jurisdiction 
as to the price to the issuers, the s and distribution and redemption 

price. On these angles further fi ings will be made. 

The application was made by company and its parent concern, Standard 


Gas & Electric Co., both of whom are holding companies. Standard Gas 
is a subsidiar — the Standard Power & Light p. which also is a holding 
company. he Commission declares, eadense ly, that “the corporate 


structure of Standard Gas and of Standard Power are unbalanced, and, due 
to the extreme ‘‘scatteration’’ of their subsidiaries, some far-reaching 
plan is required to solve the system's problems from an ordinary business 
point of view, as well as to meet the requirements of sections 11 (b) (1) and 
ll se), 2 <= the A ogy wae b Company Act.’ 

nvestments in electric, gas and traction companies, 
teciad! ~- i leeumes Light Co., Pittsburgh & West Virginia Gas Co., 
ee e Gas Co., Kentucky West Virginia Gas Co. and the Pittsburgh 

ilways. 

The Commission observes that it is possible that it may ultimately 
require the dy Co. to divest itself of a large proportion of its 
investments, but Standard Gas, although it knows this, has taken the 
position that it wishes to -y of ad its interests for the sake of geo- 
rage! integration, e Philadelphia Co. 

the new issue the Ak further observes that inasmuch as 
the bonds and notes are for the most part issued inst common stocks, 
the proposed transactions are not without their difficulties. In relation 
to the book values = the fog! of the system, with adjustment for 
write-ups and defici ation reserves, as well as unrealized 
fc apeony in the ps aol Ser Se debt initially is higher than we should 

e to see it.’ 

However, the Commission notes, even on a consolidated basis the earnings 
coverage for the proposed securities is quite safe. Subsidiary debt and 

preferred stock and interest on the presently outstanding 5% bonds being 
omen 1.8 times in 1940. 

‘“‘We also observe that alth the debt is high, the debt retirement 
program is quite drastic; as we have stated, prec computations as to 
the effect of t the sinking fund are not possible, "put there are indications that 
considerably more than half of the indebtedness of Philadelphia Co. will be 
retired before the maturity of the bonds in 1962.—V. 152, p. 3511. 


Philadelphia Transportation Co.—Equipment Issue 
Placed Privately—The company has placed privately with 
seven banks and insurance companies $1,360,000 equipment 
trust certificates series C, due 1942,1946. Proceeds are for 
purchase of equipment costing $2,183 ,000.—V. 152, p. 3195. 


Pittsburgh & Lake Erie RR.—Earnings— 

















Period End. April 1941—4 Mos.—1940 
Railway oper. revenues. $1,727,981 $1 491,536 $8,161,864 $6,629,423 
Railway oper. expenses 1,606,086 466,665 6,503,296 6,045,954 

Netrev.fromry.oper. $121,895 $24,871 $1,658,568 $583 ,469 
Railway tax accruals_- 213,173 150,955 1,138,905 672,114 
= and joint facility 

Spgs ©)" sae Cr385,933 Cr250,256 Cr1,332,651 Cr979,390 

Net ry. oper. income. $294,655 $124,172 $1,852,314 $890,745 
Other income_ ----.-.---- 38,849 22,959 ,187 83 ,043 

Total income- ------- $333 504 $147. 131 $1,942,501 $973,788 
Miscell. deduct. from inc 63 ,993 16,688 5,304 125,382 
Total fixed charges _-__--- 3,387 3,371 13 ,560 13,700 

Net income after fixed 

Pe a ae $266,124 $127,072 $1,503,637 $834,706 


Note—Company not subject to Federal Excess Profits Tax.—V. 152, 


Pp. 3195 
Portland Gas & Coke Co.—Earnings— 


Period End. April30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues ___ -- $294,683 $288,449 $3,493,248 $3,459,139 
Oper. exp., excl. direct 














hs wraiinu adie 161,483 177,127 1,963,801 1,999,098 
Direct taxes___...____ 46,708 42,744 435,477 447 ,400 
Prop. retire. res. approp. 22,917 22,917 275,000 275,000 
Amortiz. of limited-term 

ES eR re 10 83 1.303 

Net operating revs _ - - 575 $45,651 $818,887 $736,338 
Other income (net) salle = 321 120 3,376 378 

Gross income- -- --- -- »254 $45, 531 $815,511 $735,960 
Int. on mortgage bonds - 38,550 0,604 472,836 487 ,250 
Other int. & deductions - 2,366 a 770 34,747 40,457 
Int. chgd.tocontruc.Cr. ------ 179 749 698 

Net income -- -_-_-_-- $22,338 $3 336 $308 677 $208,951 
Divs. applic. ‘to preferred stocks for the | oie 430,167 430,167 

ES $121,490 $221,216 


Wotee—(1) Provision for Federal income taxes, subsequent to April 1, 


1941, made at a rate which will result in the accumulation of such 
taxes M4 a rate of 30% for the full year 1941. 

(2) Ni rovision has been made for Federal excess profits tax sinca 
geutas te cations are that no such tax will be payable. oy 152, p. 2716. 


Plymouth (Mich.) Cooperage Corp.—Promoters Sen- 


tenced— 

The Securities and Exchange Commission and the Department of Justice 
eee: June 11 that J. Kenneth Edlin of Chicago was sentenced by Judge 
Ernest A. O’Brien in the U. 8S. District Court at Detroit to four years 
imprisonment and five years bation after the completion of the prison 

m bis camvicnion violating the fraud section of the Securities 
and Sections 88 and 215 of the Criminal Code in connection with 
the sale of stock of Plymouth Cooperage Corp. At the same time, Judge 
O’Brien sentenced H. Armin Weil of Los Angeles, who had pleaded guilty 
prior to the trial, to imprisonment for 15 months. 

The 12-count indictment charged that Weil, president and director of 
the corporation, and Edlin, a broker, put out circulars, news stories, and 
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letters representing that the company was manufacturing whiskey and beer 
barrels at a profit of $1 a barrel, when in fact, the barrels were being manu- 
factured at a large loss. It also charged that the defendants reported that 
the company was operating at capacity and that it was operating plants at 
Cleveland and Plymouth, when in fact, there were no operations at the 
Cleveland plant and in Plymouth the company did not operate more than 
50% of the time. 

ccording to the indictment, the defendants represented that the corpora- 
tion had received numerous large orders from leading distilleries which 
would result in substantial profits to the company. To the contrary, the 
indictment charged, the facts showed that the company was not equipped 
to manufacture barrels in sufficient quantities to fill such orders, and if 
they were filled, it would be at a loss. 


Postal Telegraph, Inc.—Zarnings— 


Pertod End. Apr.30— 1941—Month—1940 1941—4 Mos.—1940 





Total revenues_..____- $2,054,730 $1,765,784 $7,700,760 $6,852,085 
Income before deprecia'n 
and int. charges___. 63 594 16,084 151,381 10ss155,994 
Prov. for depreciation - -_ 200,697 199,273 802,787 757 ,678 
Interest charges. ____-- 12,101 1,528 43 ,386 5,928 
DUPE. cesimdtece  GHeneee $184,717 $694,792 $919,599 


—V. 152, p. 3036. 


Pressed Steel Car Co.—Preferred Dividend-— 


Directors have declared a dividend of 50 cents per share on the first 
Preferred stock, and a dividend of $2.00 per share on the second preferred 
stock, both payable June 25 to holders of record June 10. Last, previous 
distributions on these issues were made in Dec., 1937 and amounted to 
6 cents and 62 cents per share respectively.—V. 152, p. 3357. 


Progress Laundry Co.—E£rtra Dividend— 


Directors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 20 cents per share on the common 
stock, both payable June 14 to holders of record June 4. Like amounts 
Paid on March 15, last; extra of 25 cents was paid on Dec. 2, last, and one 
of 10 cents on June 1, 1940.—V. 152, p. 1291. 


Public Service Co. of Indiana—Earnings— 


Period Ended Apr.30— 1941—4 Mos.—1940 1941—12 Mos.—1940 
Operating revenues ___-- $6 ,034,7. $5,726,238 $17,225,104 $16,627,600 
Oper. exps. and taxes__. 4,379,908 4, 118 12,715,361 12,027,679 


Net operating income. $1,654,824 $4,509,742 $4.599,920 
Other income---_.__..-_- Dr27,894 Dr144,652 Dr225,179 


Gross income _.__-_-_-- $1,626.930 
Int. & other deductions _ 836,555 216 2,511,908 2,703,420 


$790,375 $767,304 $1,853,183 $1,671,320 

Note—The provisions for Federal income taxes for the periods prior to 
Jan. 1, 1941, include taxes applicable to taxable income had the company 
not had the benefit for income tax purposes of deductions for discount, 
Premium and expense incident to the refinancing of long-term debt. Such 
amounts were applied in reduction of the unamortized debt discount and 
——- account, inasmuch as this account includes the charges which re- 
sulted in the income tax savings. Provision for Federal income taxes 
subsequent to Jan. 1, 1940, is based upon rates as provided in the Second 
Revenue Act of 1940.—V. 152, p. 3195. 


Public Service Co. of Oklahoma—Larnings— 

Period End. Mar.31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 
Operating revenues _-___ - $1,800,088 $1.751,912 $7,149,296 $6,911,585 
Oper. expenses & taxes._. 1,148,961 1,119,143 4.572,612 4,288,484 





1s) 
to 





$1,653,120 
Dr67 ,600 





$1,565.83) $4,365,091 $4,374,740 

















Net operatingincome.._. $651,127 $632,769 $2,576,685 $2,623,102 
Other income (net) ____- 23.866 36,117 188,184 106,083 
Gross income-______-_- $674,993 $668,885 $2.764,868 $2,729,184 
Int. & other deductions _ 191,999 204 ,669 795,079 827,125 
Net income... -_..-- $482,994 $464.217 $1,969,789 $1,902,058 
Prior lien stock divs__-- 105,145 133,395 505,331 533,610 
Preferred stock divs. - - Sau = —§—<“<‘i‘« wh Saeed. 
Balance_.__........ $355,960 $330,821 $1,442,569 $1,368,449 


Note—-Federal income tax has been accrued at rates provided in the 
Second Revenue Act of 1940, and 1940 figures soveouay released have 
been adjusted for purposes of comparison.—V. 152, p. 2718. 


Puget Sound Power & Light Co. (& Subs.)—Zarnings 




















Period Ena. April 30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues____- $1,404,909 $1,316,840 $17,048,475 $16,440,830 
Oo Te ek ole « 550 ,909 501,643 6,374,713 j 915 
Maintenance_________ 93 ,030 ,04 ,058 354 982,721 
Depreciation._________ 129,011 121,998 1, ,564 1,396 ,984 
a Federal income taxes. _ 45,427 22,637 386 444 242,749 
GRR IS «cess oe oe 198,214 181,303 2,298,869 2,126,529 

Net oper. revenues ___ $388,318 $403,214 $5,443,531 $5,836,932 
Other income (net) __ ___ 1,095 Dr11,137 Dr95,977 = Drl54,511 

0 Ee eee $389,413 $392,077 $5,348,554 $5,682,421 
Interest & amortization 279,021 279,018 3,357,975 3,578,420 

SSS $110,392 $113,059 $1,990,579 $2,104,002 
Prior pref. dividend requirements______________ 550,000 550,000 

0 ee ey ee eee ee $1,440,579 $1,554,002 
Preferred dividend requirements______________- 1,583 ,970 1,583 ,970 

| eee ee ae $143 391 $29,968 


a Companies do not consider that they have any liability under the Excess 
Profits Tax Act of 1940 as amended March, 1941. Beginning with the 
month of March, 1941 the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%, spreading the 
under-accrual for January and February over the remaining 10 monvhs of 
the year. The rate under the present law is 24% .—V. 152, p. 3195. 


Pullman Co.—£arnings— 
Period End. Apr.30— _1941—Month—1940 1941—4 Mos.—1940 
Total revenues_--_-_--- $5,047,313 $4,590,584 $21,742,684 $20,296,480 
4,651,746 4,477,297 




















Total expenses .--...--- 18,872,524 17.799'136 
Net revenue_..--....- $395,567 $113,287 $2,870,159 $2,497,344 
Aujziliary Operations— 

Total revenues _---_-_--- 190,013 169,278 826,399 769,276 

Total expenses _....-.--- 153,260 141,447 630,340 599,424 
Net revenue_----_--- $36,753 $27,831 $196,059 $169,852 
Total net revenue... $432,320 $141,118 $3,066,218 $2,667.196 

Taxes accrued__......- 336,588 268'667 1.645'439 ~1'474'990 
Operating income._.. $95,732 loss$127,548 $1,420,778 $1,192,205 


—V. 152, p. 3357. 
Radio-Keith-Orpheum Corp. (& Subs.)—Zarnings— 





13 Weeks Ended— Ag. 5,’41 Mar.30°40 
ik nas ccm eds save csssksand 1,265,933 $1,148,402 
Dereaation SPOONER, .hcccs onedabawed a 548,813 538 ,864 
a RE es 73,194 74,450 

Net profit after all charges__-.......-.------- $643 .926 $535,088 
Earns. per share of common stock. __.--...-.--.--- $0.16 $0.12 


a Accrued during the period on preferred stock of a subsidiary company, 
in hands of public. 

For the 52 weeks ended April 5, 1941, there was a net loss of $879,353 
after al] charges.—V. 152, p. 3357. 
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Radiomarine Corp. of America—Larnings— 
Period End. Apr.30— 1941—Month—1940 1941—4 Mos.—-1940 
Total oper. revenues___-_ $75,790 $79,481 $292,123 $306,270 
Total oper. deductions_ _ 73,250 65,154 273,933 251,346 











Net oper. revenues __-_ 2,540 $14,327 8,1 924 
Ordinary inc.—non-com- . sain es 
munication......____ 52,168 11,797 126,650 47,005 
Gross ordinary income $54,708 $26,124 $144,840 $101,929 
Deducts. from ord. inc_- 312 154 1,250 622 
Extraord-inc.—charges- § -_..-.. oe ee Oe 8,500 
Deducts. from net inc_ - 22,397 4,422 48,188 17,688 
Net inc. transferred to 
earned surplus_____ $31,999 $19,048 $95,402 $75,119 


—V. 152, p. 3037. 


Railway Express Agency Inc.—Earnings— 

Period End. Mar.31— _1941—Month—1940 1941—3 Mos.—1940 
Charges for transport’n_$16,170,115 $14,844,366 $43,497,820 $40,068,172 
Other revs. & income___ 224,178 209,983 636,567 595,632 

Total revs. & income -$16 294 208 615.064 340 £44.134 a87 $40,663,804 








Rupress tase nn a~--- Bersde | '8OSG20 Lest'389 177 T BOL 

Int. & dise’t on funded ‘ eth oy 
___, Se era aimee 88,847 83,761 266.541 251,283 

Other deductions --___- 24,505 12°601 39,566 30/634 





x Rail transp. revenue $5,822,650 $5,442.936 $13,493,458 $12,563,979 
. > ec to rail and other carriers—express privileges.—V. 152: 





Rand's, Pitteburgh—-Sales— : 

Sales amounted to $177,593 in May, a gain of 34% over $132,581 in 
May of last year, the company reported on June 5. May, 1941, sales 
were the largest for that month in the company’s history. 

In the first five months of 1941 sales totaled $861,516, a gain of 36.2% 
over $632,688 in the comparative 1940 months, and a new record for the 


Rand's operates a chain of retail drug stores in Pennsylvania, Ohio, West 
Virginia and Maryland, with a majority of stores located in the Pittsburgh 
area.—V. 152, p. 3037. 


R. C. A. Communications, Inc.—Earnings— 


Period End. Apr. 30— 1941—-Month—-1940 1941—4 Mos.—1940 
Total oper. revenues___ $812,466 $628,859 $3,196.0 $2,439,002 


t 
~ 





























Total oper. deductions.. 489.389 444.816 1.891.289 1,775,214 
Net oper. revenues__. $323,077 $184,043 $1,304,734 $663,788 
Other communica. inc_- 3,834 4,655 13,754 7,718 
Operating income__.. $326,911 $188,698 $1,318,488 $671,506 
Ordinary income—non- 
communication. —___- 9,554 9,082 5,565 11,576 
Gross ordinary inc__. $336,465 $197,780 $1,324,053 $683,082 
Deduc. from ord. inec__- 35,861 9,477 142,561 38,997 
Net ordinary income. $300,604 $188,303 $1,181,492 $644,085 
Extraord. inc.—Credits- RAE 17 107 
Extraord. inc.—Charges Gen) O72née0-< 2.539 
Net income__._-..._- $300,082 $188,303 $1,178,970 $644,154 
Deduc. from net inc____ 143,700 31,200 512,700 123,100 
Net income transferred 
to earned surplus... $156,382 $157,103 $666,270 $521,054 


—V. 152, p- 3195. 


Rearwin Aircraft & Engines, Inc.—®Stock Offered— 
F. L. Rossmann & Co., Colyer, Beckley & Co., Inc., New 
York, and Chapman & Co., San Francisco, Calif., are offer- 
ing 120,000 shares of common stock (par $1) at $2.50 per 


share. The stock is offered as a speculation. 

The company has pesjaneved with the Securities and Exchange Com- 
mission 220,000 shares of common stock consisting of the Soilewing: 

(1) 5,000 shares now outstanding and held as follows: F. L. Rossmann 
& Co., 1,667 shares; Colyer, Beckley & Co., Inc., 1,667 shares, and Chap- 
man & Co., 1,666 shares. Under the terms of the Underwriting Agreement 
the company wae agreed to repurchase these shares under certain conditions. 
wl 115, shares to be issued and sold by the company to the under- 

ters. 

(3) 100,000 shares reserved for issuance upon the exercise of warrants. 

History and Business—Company was incorp.on May 17, 1939 in Kansas, 
to acquire all of the assets belonging to two partnerships composed of R. A. 
Rearwin, Kenneth R. Rearwin and Royce 8. Rearwin,co-partners. doing 
business as Rearwin Airplanes and of the same co-partners doing business 
as the Ken-Royce Aircraft Engine Co. 

The history of the Rearwin airplane dates from 1928 when R. A. Rearwin 
commenced the des and construction of a three place, open biplane, 

wered with a 170 h. p. engine. This airplane was completed and test 
lown in the spring of 1929: he business was then transferred in 1929 to 
Fairfax Airport in Kansas City, Kan., where the manufacture and distri- 
bution of airplanes was commenced. On Dec. 21, 1937, the Engine com- 
pany purchased all of the assets of the LeBlond Aircraft Engine Corp. of 
Cincinnati, Ohio, which had been engaged in the manufacture and sale of 
radial, air cooled aircraft engines. 

Company is now engaged in the manufacture and sale of 11 airplane 
models and 3 basic models of radial, air cooled aircraft engines. Company is 

uipped now to manufacture approximately 50 to 75 aircraft engines 


monthly. Airplanes manufactured by the company and its predecessors 
are in use throughout the United States, the territories of A a, Porto 


Rico and the Phillipine Islands, and in 17 foreign countries. 
Company sells its airplanes to private and commercial owners. 
Company is now working on an instrument training airplane in con- 
junction with Pan-American Airways, Inc. and the company expects to 
begin making deliveries shortly. Pan-American Airways, Inc., have 
placed an initial order for these trainers. Company expects to offer this 
model to airlines, private schools, the military services of the United States 
and certain other countries. aS - 
Company's plant is located at Fairfax Airport, Kansas City, Kan, The 
total floor area is 35,000 square feet, including an engine test house. Fair- 
fax Airport is immediately adjacent to the plant and is available for use by 
the company without cost under the terms of its lease. Company antici- 
pates no difficulty in securing an extension of this lease upon its expiration 
June 30, 1942, in view of its past experience. , ; 
Capitalization—As of May 27, 1941 before giving effect to the issuance of 
220, shares of common stock, company's capitalization is as follows: 
Authorized Outstanding 
Comiten etecs OP GE) cc ccccgoececenene 500,000 shs. a130,625 shs. 


a The 5,000 outstanding shares owned by the underwriters now offered 
are included, which 5,000 shares may be repurchased in whole or in part, 
by the company subject to certain conditions. 

Purpose—The estimated cash proceeds to the company from the sale of 
115,000 shares as to which there is no firm commitment to purchase (but 
not including proceeds from the exercise of the warrants or from the sale 
of the 5,000 outstanding shares owned by the underwriters) will be $230,000, 
and, after deducting estimated expenses of $7,500, will be $222,500. In 
the event the entire 115,000 shares are sold, the net proceeds, estimated 
as above stated, will be used approximately as follows: 


(1) For sales promotion, including demonstrator airplanes and 


traveling factory representatives -~.-.-.------------------.- $15,000 
(2) For working capital and to improve current position of * 
CONDOR «0 <0 o whence tee conne pens coepeesoceseedecséaen 152 50 


(3) For the purchase of additional = equipment. --......--- 15, 
(4) For the design, development and construction of a four place, 30,000 


single engine airplane. . .....-..-..---+-----+ -22eecce---- 
(5) For the development of present engine models to increase 10 és 


power in proportion to weight --------------------------- 
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Warrants—The shares to be issued upon the exercise of the common stock 
purchase warrants are issuable during the life of the warrants at oS iS Re 
share. F. L. nn & Co.; Colyer, Beckley & Co., Inc.; Chapman & Co. 
and R. A. Rearwin, have each vised the company that they propose to 
make an offering of such warrants, when, as and if received, at the price 
of $.50 per warrant. 

Each of the following has been allotted more than 10% of the warrants 
which pnag Se issued and outstanding: 7 

F. L. mann & Co., warrants calling for 16,667_ shares; Cotyer, 
Beckley & Co., Inc., warrants calling for 16,667 shares; Chapman & Co., 
warrants calling for 16,666 shares; and R. A. Rearwin, warrants calling 
for 50,000 shares. 

These warrants are to be issued in part consideration of services rendered 
the company. The 100,000 shares of common stock are to be issued upon 
the exercise of the common stock purchase warrants, when, as and if issued, 
are issuable duriug the life of the warrants at $2.50 per share. 

The warrants in effect provide that the bearers thereof shail be entitled 
to purchase, during the life of the warrants, the number of shares specified 
therein of common stock at $2.50 per share; that the bearers thereof may 
split up their warrants for other warrants of smaller denominations and 
may purchase any number of shares less than all the shares called for thereby, 
in which case the bearer shall be entitled to receive a new Warrant or warrants 
for shares called for excess of the shares purchased. 

The warrants further provide that the company shall not be obligated 
to issue fractional shares upon the exercise of any warrant, but may pay 
therefor in cash, or issue therefor non-dividend bearing and non-voting 
= certificates, upon the terms and conditions set forth in the warrants. 

he warrants provide that they shall be transferable by delivery in the 
same manner as negotiable instruments payable to bearer. 

In the event that the underwriters purchase from the company 115,000 
shares of common stock, in addition to the 5,000 shares now outstanding 
and held by the underwriters within the period specified (or any extensions 
which may be granted) the holders of the warrants will be entitled to pur- 
chase the shares of common stock specified above for a period of three 
years from and after the effective date of the registration statement. In 
the event that the underwriters purchase from the company 60,000 shares 
of common stock or more but less than 115,000 shares, in addition to the 
5,000 shares now outstanding within the period of time specified, the 
holders of the warrants will be entitled to purchase the shares of common 
stock specified above for a period of two years from and after the effective 
date of the registration statement. If less than 60,000 shares of common 
stock are purchased by the underwriters from the company no warrants 
will be issued. 

Transfer Agent and Registrar—The Transfer Agent for the common stock 
of the company is K. R. Rearwin, Fairfax Airport, Kansas City, Kan., and 
the Registrar is the Commerce Trust Co., Kansas City, Mo. 

Statement of Account for Period Dec. 1, 1940 to Feb. 28, 1941 
Gross sales, less discounts, commissions, returns and allowances $109,416 
Cost of goods sold 95,933 


$13,483 
8,411 


EOC EE EEE T POE 
Selling, general and administrative-- 


Net profit from operations. _____-__- ee, pear $5,072 
Other income__________ ted RE oii ke cate 928 
nae dieen an kame eae $5,999 
Income deductions. ............-.-... ie sae Mie ace Se Sere 910 
$5,089 


Net profit for period before provision for income taxes- ~~ - -- - 
—V. 152, p. 1604. 


(R. J.) Reynolds Tobacco Co.—Stock Sold—Reynolds & 
Co. announced June 7 that they sold a block of 7,500 shares 
of class B common stock (par $10) after the close of the mar- 
ket June 5, through their own organization, at 29 net, no 
discount to dealers.—V. 152, p. 3196. 


Ritter Dental Mfg. Co.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 1 to holders of record June 17. This will be the first 
common dividend pnd since Dec. 24, 1937, when 25 cents per share was 
also distributed.—V. 152, p. 3037. 


i Robbins & Myers, Inc.—Preferred Dividend— 


“Directors have declared a dividend of 37% cents per share on account 
of accumulations on the $1.50 cumulative preferred stock, payable June 16 
to holders of record May 29. Last preyious payment was made on Aug. 25, 
1937 and amounted to 50 cents per share.—V. 151, p. 3575. 


Roberts Public Markets, Inc.—Eztra Dividend— 


Directors have declared an extra dividend of five cents per share in 
addition to regular quarterly dividend of 10 cents on the common stock, 
both payable June 25 to holders of record June 14. Like amounts were 
Lage 423 April 1, last, Dec. 16, Oct. 1, June 25 and April 1, 1940.—V. 152, 


Rochester Button Co.—Larnings— 














_3 Months Ended April 30— 1941 1940 
ee non aon nc ontign baanaeen $644,214 $375,272 
Cost of sales at Standard. ___ Meo es 410,427 223 326 

Standard gross profit... = $233,787 $151,947 
Operating variances_____ See Cr14,061 Dr16,010 
Actual gross profit__._ id “ 47,848 35, 
Selling, administrative and general_- ae 2 "360 ae 
Operating profit_.______ : ings At .1 Z 50. s 
Otherincome_______ ania 8, A sighed ge 2 BR ame a 960-130 
Totalincome_______ ape ol. 
Otherexpense.. ah aes $151 34! 901-310 
Provision for Federal income tax.____.__ 56.750 9.600 
Net profit.._______ Cee ee. 2 
Dividends on preferred stock. _~ #00 9 “3 $75 
Dividend on common stock __- 32,756 32:7: 


Balance Sheet April 30, 1941 

Asseis—Cash, $298,831; trade notes and accounts receivable, $314,885 
inventories. $525,336; land , $75,356; buildings and equipment (net): 
p : urance an y; : 
$1,300; total vie oa and prepaid taxes, $5,246; suspense account: 
abilities—sccounts payable, $59,528: accrued ayrolls, 1,668; 
Federal and State payroll taxes, $5,088: reserve for Federal taxes pa con. 
tingencies, $143,415; dividends payable on preferred stock, $3.486: pre- 
ferred stock, $185,940: common stock ($1 par), $131,025: capital surplus, 

$686,325; earned surplus, $462,349; total, $1,708,823.—V. 152, p. 1294. 


Rochester Telephone Corp.—Earnings— 


Period End. April 30— 1941—Month—1940 1941—4 Mos.— 
Operating revenues -_-____ $488,095 $463,346 $1,921,340 °$1 858 704 
032 4,059 


























Uncollectible oper. rev __ 1,101 4,288 

operating pensar: "$50.883 | “SIRT SUSEGER #1385 45 
omcerraune rem--- HSB OHE GRASS sean TaR | gen. 
reine neimcome. 998-385 S500) SBR Raat 


—V. 152, p. 2872. 
Rolland Paper Co., Ltd.— Sells Bonds—The company ha 

sold privately to W. C. Pitfield & Co., Ltd.., es of 

$100,000 414% bonds maturing in 1951.—V. 151, p. 2056. 
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Rose's 5, 10 & 25-Cent Stores— Sales— 


Period End. May 31— 1941—Month— 1940 1941—5 Mos.—1940 
SENG . = 22 cores enccsos $596 808 $446,785 08.455.487 $1,971 ett 


ees BD GRGUGRIEE, dhs one de cb ceccuctecbastvas 
—V. 152, p. 3196. 


Royal Typewriter Co., Inc. (& Subs. )—Farninas— 
Period End. Apr.30— a1941—3 Mos.—1940 al941—9 Mos.—1940 
Net profit after deprec. 


























and Federal taxes---- 707 ,638 $572,667 $1,884,010 $1,741,398 
Earns. per sh. on 268,618 ws 

shs. com. stk. (no par) $2.38 $1.89 $6.31 $5.75 

a Excluding foreign subsidiaries.—V. 152, p. 1450. 

Rutland RR.—Earnings— 

Period End. Apr. 30— 1941—Month—1940 1941—-4 Mos.—1940 
Railway oper. revenues, $296,586 $280,891 $1,139,736 $1,099,178 
Railway oper. expenses 263 .927 235,352 1,086 917 971,999 

Net rey. fromry. oper. $32,659 $45,539 $52,819 $127,179 
Railway tax accruals - - 15,840 17,797 74,292 81,393 
Equip. & joint facil.rents Cri ,353 231 Cr2 562 1,487 

Net ry. oper. income_ $18,172 $27,511 def$18,.911 $44,299 
Other income. .-....---- 3,815 3,831 14,820 16,043 

Total income_-_-.--.---. $21,987 $31,342 def$4 091 $60 342 
Misc. deducts. from inc - 82 333 2,429 

Income avail. for fixed 

CGE... conbatece $21,905 $31,009 def$4,232 $57,913 

x Total fixed charges - - - 33,517 33 ,667 134,068 134,673 
Net deficit after fixed 

GRRE. onan xvente $11,612 $2,658 $138,300 $76,760 


x Includes interest accrued on outstanding bonds but unpaid. 
ue: Cm not subject to Federal excess profits tax.—V. 152, p. 
3512. 


St. Joseph’s Hospital, San Francisco, Calif.—Bonds 
Offered—Dempsey-Tegeler & Co., St. Louis, are offering 
$500,000 first mortgage real estate bonds. Bonds maturing 
June 1, 1942, and June 1, 1943, bear int. at rate of 2% per 
annum. Bonds maturing June 1, 1944, 1945 and 1946 bear 
int. at rate of 24% per annum. Bonds maturing June 1, 
1947, to and inel. June 1, 1953, bear int. at rate of 3% per 


annum, 

Dated June 1, 1941; principal payable annually, June 1, 1942-1953 and 
interest payable J. & D. 1, at office of Mercantile-Commerce Bank & Trust 
Co., St. Louis, Mo., corporate trustee. Bonds in coupon form—$500 and 
$1,000 denom. Any or all bonds may be prepaid and red. on any int. date 
on 30 days’ notice to the corporate trustee at par and accrued interest. 
J. ¥F. Tegeler, St. Louis, Mo., individual trustee. 

These bonds are the direct obligation of the St. Joseph’s Hospital, a 

ration of San Francisco, Calif., formerly known as St. J h’s Home 
and Hospital, and are secured by a first deed of trust on land and buildings 
valued at $1,518,000. 

The St. Joseph's Hospital is owned and operated by the Order of Women 
of the Roman Catholic Church known as ‘‘An Association of the Franciscan 
Sisters of the Sacred Heart,’’ whose Motherhouse is located at Joliet, Ill. 
The order is incorporated in Illinois. {t was founded in Germany in 1866 
and Was removed to this country in 1876. The Sisters established them- 
selves in the Diocese of Fort Wayne, and soon their work of ministering to 
the sick and needy spread to the neighboring Dioceses. Starting in 1876 
with but a few Sisters, the Order now has 592 members. The Sisters own 
and operate 11 hospitals in addition to other property, and are also engaged 
in teaching and caring for orphans and the " 

The purpose of the issue is to refund balance of an original mortsnee 

p. 262. 


indebtedness of $665,000 at a lower rate of interest.—V. 126, 


St. Louis Southwestern Ry.—Hearina June 27— 

Federal Judge Chas. B. Davis at St. Louis has set for hearing on June 27 
the application of the trustee for authority to pay an instalment of interest 
due July 1, 1936 on the 4% second mortgage gold income bond certificates. 
—V. 152, p. 3513. 


San Diego Gas & Electric Co.—Earnings— 











Years Ended March 31— 1 1940 
Operating revenues.-__......-.-.-.--,.-- _..... $9,840,432 $8,698,514 
NN RF PEL ere ea > onto 3,084 613 
Maintenance and repairs _-__- ~~ -- yee?” ai 653 423 725,518 
Depreciation. ._____-~-- oie ‘ antfrs . 1,412,699 1,379,851 
Amortization of limited-term investments - - ~~ _-- 458 420 
I ich ok, ty noha, mae , SER PS 1,137 ,224 1,176.055 
Provision for Federal income taxes-_---_-__------ 294 .980 202.315 
Bm £0 8! ae ee $2,840,538 $2,129,732 
Other income... ----- a a 20 2,191 

i eee he ne Leen menee $2,840,558 $2,131,923 
oe ey eee eee ee 582,222 620,000 
Amortization of debt discount and expense -_ - -_- 3 59,195 61,954 
ke te GI AR lp Ee 21 354 8,042 
Interest charged to construction. __-.......--_-- Cr19,820 Cr19,952 
Miscellaneous deductions. - - --- pads he bid deena 9,233 8,348 

OE a ee Te $2,188,374 $1,453,530 
7% cumulative preferred stock dividends -- ----- 259,214 40,4 
Cumulative preferred stock 5% series dividends - eee Sen 
Common stock dividends - .--...........-------- 852.762 802 ,€00 


Notes—In its Federal income and State franchise tax returns for 1940 the 
company will claim as a deduction the unamortized discount and expense 
and redemption premium on bonds called during 1940. The provision 
made for such taxes during the calendar year 1940, accordingly, is approxi- 
mately $410,000 less than otherwise would have been, and the net income 
is correspondingly greater. 

No provision for excess profits tax under the Second Revenue Act of 
1940 was made for the calendar year 1940 as it was estimated no such tax 
would be due for that year.—V. 152, p. 3664. . 


Savannah Electric & Power Co.—Earnings— 
Period End. Apr. 30— 19415 too” gists 1941—12 Mos.—1940 

















Operating revenues. _ _- 480 $194,798 $2,584,644 $2,370,839 
0 i ap 84,622 74,721 959 564 873,153 
Maintenance -_.______- 12,554 12,113 173 ,624 144,565 
Depreciation. ......... 31,394 26 825 334,728 335,805 
a Federal income taxes _ 12.357 4,513 99,898 56,749 
Other taxes......... 23,317 21,204 271,741 259,101 
Net oper. revenues _- $69 235 $55,412 $745,088 $701,467 
Other income, net_-_--_-_ 1,618 513 10,852 6,908 
SN: 2 reat $70,853 $55,925 $755,941 $708,375 
Interest and amortiz_-_- 31,201 31,191 374.531 3/4,808 
DO ee. as $39,652 $24,733 $381.110 $333 .567 
Debenture dividend requirements _- - - - - - - - -- --- 149,115 149,115 
ORR Sh ee np $231,995 $184,452 
Preferred dividend requirements__------------- 60,000 60,000 
Balance for common stock and surplus- -- ----- $171,995 $124,452 


(a) The company does not consider that it has any liability under the Ex- 
cess Profits Tax Act of 1940 as amended March, 1941. Beginning with the 
month of March, 1941 the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%, spreading the 
und er-accrual for January and February over the remaining i0 months of 
the year. The rate under the present law is 24% .—V. 152, p. 3197. 





Volume 152 


Safeway Stores, Inc.—Chairman Resigns— 

Directors on June 6 accepted the resignation of M. B. Skaggs as a director 
and as Chairman of the Board of Directors. W. L. Harrison was elected 
a director to fill the vacancy in the board created by the resignation of 
Mr. Skaggs. No successor to Mr. Skaggs as Chairman of the Board of 
Directors was elected, the office being left unfilled.—V. 152, p. 3664, 3358. 


Seagrave Corp.— May Change Par Value— 

Stockholders will hold a special meeting on June 27 to consider changing 
the common stock from no par value to $5 par value, and the indemnifica- 
tion of directors and officers.—V. 152, p. 3358. 


Schiff Co.—Sales— 

Sales for the month of May, 1941, were $1,756,752, as compared with 
the same last year of $1,563,416. This was a gain of 12.37%. 

Sales for the five-month period this year were $5,779,288, as compared 
with last year of $5,177,024. This was a gain of 11.63%.—V. 152, p. 3197. 


Scudder, Stevens & Clark Fund, Inc.—75-Cent Div.— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 20 to holders of June 5. This will be the 
53d consecutive quarcerly dividend.—V. 152, p. 2407. 


Sears, Roebuck & Co.—Sales— 
Period End, May 31— 1941—-Month—1940 1941—4 Mos.—1940 


EE a ae 84,839,135 65,978,370 276,930,379 214,085,119 
—V. 152, p. 3037. 


Silverwood’s Dairies, Ltd.—Jnitial Common Dividend— 

Directors have declared an initial dividend of 20 cents per share on the 
ona n stock, payable June 30 to holders of record June 14.—V. 152, 
Pp. : 


Singer Mfg. Co.—Decision Reserved on Suits— 

Supreme Court Justice Lloyd Church reserved decision May 28 after 
argument on motions by the defendants to dismiss two suits brought to 
compel the company to pay dividends out of emegedty excessive accumula- 
tions of surplus and undivided profits. See also V. 152, p. 3359. 


Sisters of the Holy Family of Nazareth (Immaculate 
Conception Province), Torresdale, Philadelphia, Pa.— 
Bonds Offered—O. H. Wibbing & Co., St. Louis, Mo., are 
offering $125,000 3%-3'4%% serial bonds dated April 15, 
1941, and due serially Oct. 15, 1941 through 1951. 


Principal and interest (at rate of 3% for five years and 3% % thereafter 
to maturity) payable at Mutual Bank & Trust Co., St. Louis, Mo., trustee 
and paying agent. Coupon bonds in $500 and $1,000 denoms. Callable 
at $100 and int. on any int. date on 30 days’ notice to trustee. 

These serial bonds are the oigetien of Sisters of the Holy Family of 
Nazareth, Torresdale, Philadelphia, Pa., a corporation pn in 
Pennsylvania, holdi property for the Immaculate Conception Province. 
The vince has 510 professed sisters, 14 novices, 22 postulants and 
aspirants, conducting 1 Academy, 2 high schools, 30 grammar schools, 
2 orphanages, 1 house of study, 1 rest house and 1 hospital. The Province 
is represented in the Archdioceses of Baltimore, Boston, and Philadelphia, 
and in the Dioceses of Brooklyn Hartford, Patterson, Newark, Scranton, 
Syracuse and Springfield. 

The construction cost of the hospital was $490,500: equipment cost was 
$125,000, and the land $9,500, a total of $625,000. 

Fu received from sale of these bonds will be used to refund a loan of 
$104,000 and to further reduce the mortgage loan, which bears a higher 
rate of interest. 


(A. O.) Smith Corp. (& Subs.)—£arninas— 











3 Months Ended April 30— 1941 1940 1939 
Operating imcome................. $1 629,626 $844,728 $703 017 
EN NT 284 504 273,806 268,550 

Operating income - _ - sie _. $1,345,122 $570,922 $434 467 
Non-operating income _ _ - - tlie 3.797 8,367 7,960 

Total income. - - ‘ _...- $1,348,919 $579,289 $442 427 
Federal and State income taxes____- 409 585 165,833 132,272 
Estimated Federal excess profits tax_ TIRE recital B52 a i 

Net income _.- a DH LD 783 861 $413 456 $310,155 
Earnings per share of capital stock $1.57 $0.83 $0.62 


Note—Above figures exclude results of controlled or affiliated companies. 
—V. 152, p. 1931. 


(T. L.) Smith Co.—To Pay 25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable June 10 to holders of record May 3 This will be the first 
common distribution to be made in some years.—V. 152, p. 1451. 


South American Gold & Platinum Co.— Transfer Agent 

Company has notified the New York Stock Exchange of the appointment 
of the First National Bank of Jersey City and the Corporation t Co. 
of Jersey City as co-transfer agent and co-register, respectively, of the 
capital stock of the company, effective July 1, 1941.—V. 152, p. 2568. 

South Carolina Power Co.— Farnings— 

Period Ended Apr .30— 1O6) ont —-1048 1941—12 Mos.—1940 











Gross revenue_. $385,050 $329.671 $4,136,064 $3,756,279 
Operating expenses 179,267 147,384 1,966,629 1,722.47 
RU a 1 ake a aa 67 888 51,489 699 .0#4 570,399 
Prov. for depreciation _ - 31,250 31.250 375,000 375,000 

Gross income. . $106,645 $99.547 $1,.095.272 $1,088,403 
Int. & other deductions 54 287 55 592 659 225 673,105 

Net income__-----. $52,258 $43 955 $436,146 $415,297 
Divs. on pref. stock. 14,286 14,286 171,438 171,438 

0 a ae $38,071 $29,668 $264 ,708 $243 ,859 
—V. 152, p. 2876. 


Southern Colorado Power Co.—Accumulated Div.— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% cum. pref. stock, par $100. payable June 14 to 
nS og 3 May 31. Similar amount was paid in preceding quarters. 
—vV. . Pp. 3198. 


Southern Indiana Gas & Electric Co.— Earnings— 
Period Ended Apr .30— 1941— Month—1940 1941—12 Mos.—1940 














Gross revenues___-____- $409,102 $379.479 $4,777,184 $4,488,574 
Operating expenses __ __ 153 455 157 ,057 1,827,820 1,829,166 
. A Sie eee 91,133 66.431 1,083 339 784,818 
Prov .for deprec.& amort. 54,918 49,454 622,147 593 452 

Gross income_-- ---_-- $109,597 $106,537 $1,243,878 $1,281,138 
Int. & other deductions _ 32,330 32,471 388 ,677 389,514 

Net income. ----...-. $77 .267 $74 065 $855,201 $891 624 
Divs. on pref. stock - __ - 34,358 34 358 412,296 412,296 
Amort. of pref. stk. exp_ 10,848 10,848 130,181 130,181 

Balance - -_ - caren $32,061 $28,859 $312,724 $349,147 


—V. 152, p. 2876. 


Southern Natural Gas Co.—Listing of Additional Stock— 
The New York Stock Exchange has authorized the listing of 234,868 
additional shares of common stock (par $7.50) on official notice of issuance, 
making the total amount of common stock applied for to date 1,409,212 shs. 
The above stock is offered by the company for subscription at $12.50 
per share upon the exercise of transferable subscription warrants to be issued 
pro rata to stockholders of record at the close of business on June 13, 1941, 
in the ratio of one-fifth of one share for each share held of record. Such 


warrants will entitle the holder or assignee. upon surrender thereof and 
payment, to subscribe for the number of full shares specified in the warrants 
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surrendered; no subscriptions may be made for fractional shares. The 
warrants may be exercised upon Revnnene in cash or by certified check to 
Central Hanover Bank & Trust Co., 70 Broadway, New York, which, as 
ge - 4 the company, will accept subscriptions and issue certificates 
The warrants will expire at 3 p. m. Eastern Daylight Saving Time, on 
Sept. 15, 1941, and will be void and of no value after that date. 
ederal Water Service Corp., 90 Broad Street, New York, has to 
purchase at the offering price the 123,066 shares of the stock , to 
which it is entitled to subscribe as the holder of 615,332 shares of stock of 
the company now outstanding, and has also agreed to purchase at the same 
price, within 10 days after the iration of the warrants to above, 
a number of shares of additio stock of the company equivalent to the 
number which shall not have been subscribed for and purchased pursuant 
to the warrants issued to the other stockholders of the company. See also 
last week's ‘‘Chronicle,”’ for offering of $13,000,000 34% bonds. 


Bonds Called— 

Company has called for redemption all of its outstanding Ist mtge. 44% 
pm ee bonds due 1951 and 1952 and all of its adjustment mtge. bonds, 

u a 

The Ist mtge. issues have been called for redemption on July 11, 1941 
at 105 and accrued interest. Holders of the Ist mtge. bonds may, at their 
election, surrender their bonds to the Central Hanover Bank & t Co. 
for payment, with all unmatured couopns, at any prior time to July 11 and 
will receive full interest up to that date. 

The adjust. mtge. bonds, due 1960, have been called for redemption on 
Oct. 1, 1941, at face value plus accrued and unpaid interest, but if sur- 
rendered to the Chase National Bank for payment at any time prior to that 
date will receive interest accrued to Oct. 1. 


Starts Expansion Program— 
Company has begun a $7,000,000 expansion program which President 
C. P. Rather said would raise its gas delivery capacity by 45,000,000 cu. ft. 


a day. 

A 130-mite pipe line is being laid to connect six new gas wells in Logans- 
rth . ae. to the company’s present line running from Monroe, La., to 

anta. 

Other expansion work, undertaken “‘largely’’ because of national defense 
production includes construction of more than 120 miles of pipeline to 
Darallel the present line and numerous smaller lines, including two new 
a A al the Mississippi River some 30 miles above Vicksburg.—V. 152, 


Pp 
Southern New England Telephone Co.—E£arnings— 
Perind End. Apr.30— , 1941— Month 1940 1941—4 Mos. —1940 











Operating revenues - - - _- $1,862,430 $1,646,556 $7,215,174 $6,485,839 
Uncollectible oper. rev - - 5,000 2,000 19,000 10,500 
Operating revenues... $1,857,430 $1,644, $7,196,174 $6,475,339 
Operating expenses -_ - - - - 1,213,003 1,141, 4,674,020 4,535,161 
Net oper. revenues... $644,427 $502,700 $2,522,154 $1,940,178 
Operating taxes-- ~~ - --- 205,441 143 ,806 806,337 569,596 
Net oper. income._.. $438,986 $358,894 $1,715,817 $1,370,582 
Net income---_--...... 365,317 285,682 1,422,077 1,077,198 
—V. 152, p. 3199. 
Southern Ry.—Earnings— 
—First Week of June— ——Jan. 1 to June 7-— 


1941 0 1941 194 
Gross earnings (est.)_.. $3,188,424 $2,376,328 $72,514,354 $58,161,731 
—V. 152, p. 3665. 
Southwestern Bell Telephone Co.—Earnings— 


Period End. April30— 1941—Month—1940 1941—4 Mos.—1940 
Operating revenues. - . - - $8,906,673 $8,130,736 $34,690,618 $32,121,502 
Uncollectible oper. rev- - 33,423 31,329 134,127 125,416 


Operating revenues... $8,873,250 $8,099,407 $34,556,491 $31,996,086 
Operating expenses - - - - - 5,476,656 5,050,266 21,312,244 19,987,968 


Net oper. revenues... $3,396,594 $3,049,141 $13,244,247 $12,008,118 











Operating taxes_-..--..- 1,358 ,583 1,109,911 5,317,716 4,472,258 
Net operating income. $2,038,011 $1,939,230 $7,926,531 $7,535,860 
Netincome___.__-...-- 1,797,305 1,691,221 6,933,041 6,528,876 


—V. 152, p. 3199. 


Southwestern Gas & Electric Co.—£arnings— 


Period End. Mar. 31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
$1,902,642 $7,978.442 














oO ting revenues - -_- $1.952,111 y : $7 831,166 
Oper expenses & taxes. 1.373.675 1.277.976 5.510.229 4.947.144 
Net oper. income___. $578,437 $624,667 $2,468,213 $2.884,022 
Other income (net) - ---- 1,011 84 4,041 8,032 
Gross income -- - - - - - $579.447 $624,750 $2,472,254 $2,892,054 
Int. & other deductions -_ 227 ,386 233 .692 920.660 938,121 
Net income _. ------- $352.061 $391,059 $1.551.594 $1,953,933 
Preferred stock divs--.--. 93,750 129.035 5, 592.851 
oc asi anicnh $258,311 262,024 $1,176,594 $1,361,082 


Note—Federal income tax has been accrued at rates provided in the 
Second Revenue Act of 1940, and 1940 figures previously peaaueee have 
been adjusted for purposes of comparison.—V. 152, p. 3514. 

Southwestern Light & Power Co.—Earnings— 

Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 











Oo ti evenues ___-- $905,423 $°32.305 $3,051,905 $2,832,443 
Oper expenses & taxes. 644.329 592,966 2.204.784 1.954.216 
Net oper. income.__.. $261.095 $239 .340 $847,120 $878,226 
Other inoemne PG 543 950 584 3.625 
Gross income -------- $261,638 $240,290 $849,704 $881,851 
Int. & other deductions - 74,347 75,051 293 .600 372,878 
Net income _-------- $187,291 $165,239 $556,105 $508 ,974 


Note—Federal income and excess profits taxes have been accrued at rates 
provided in the Second Revenue Act of 1940, and 1940 figures previously 
published have been adjusted for purposes of comparison.—V. 152, Pp. 2569. 


Spencer Shoe Corp.— Sales— 

Corporation reports sales in its retail stores for the four weeks ended 
May 31, 1941 13% above those in the corresponding weeks of 1940, and 
for the 26 weeks ended May 31, 1941 14.9% above those of like period of 


1940.—V. 152, p. 1143. 


Spiegel, Inc.—Sales— 


‘od End. May31— 1941—Month—1940 __:1941—5 Mos.—1940 
eta ete $4,808,542 $4,386,531 $20,897,918 $21,269,186 


(E. R.) Squibb & Sons—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 10 to holders of record June 2. Dividend of $1 25 was 
paid on Dec. 16, last and dividends of 25 cents per share were paid on 
Sept. 16 and on June 15, 1940.—V. 152, p. 3514. 


Standard Fruit & Steamship Corp.—Accumulated Div. 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 participating preferred stock, payable July 1 to 
holders of record June 21. Like amount paid on April 1 last; div. of $1.50 
paid on Dec. 18, last; 75 cents on Oct. 15 and July 15, 1940, and on Dec. 11, 
1939. and one of $1.50 was paid on Oct. 16, 1939.—V. 152, Pp. 1605. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 7, 1941, totaled 149,- 
536,382 kilowatt-hours, as compared with 125,094,468 kilowatt hours 
for the corresponding week last year, an increase of 19.5% —V. 152, p. 3665. 





3828 


Standard Oil Co. of Louisiana—7o Spend $12,000,000 
on Synthetic Rubber and Chemical Project— 


The company announced June 6 it would construction immediately 
ona e synthetic rubber and chemical project at its refinery at Baton 


The announcement of sho Broiect which is to involve the expenditure of 
from $12,000,000 to $15,000, in the next 15 months, was made by 
M. J. Rathbone, President, following a conference with Governor Sam 
Jones of Louisiana at which details affecting the State and company jointly 
were worked out. 

One group of plants will produce various solvents and ; another 
group of plants will produce the recently announced new t 
rubber developed in the Sta 40il laboratories and a part 
poesess calls for more than doubling present capacity of Standard’s synthetic 

una rubber plant. Still another part of the project will produce various 

raw materials for the solvents, alcohols and synthetic rubber manufacture. 

A $3,000,000 buna rubber jaat wasjput in operation recently by the 
company at Baton Rouge. his plant, the announcement says, will be 
more than doubled in size, while a newéplant for the manufacture of the 
newly developed butyl rubber is also to be built. —V. 151, p. 2208. 


Standard Oil Co. (N. J.)—Company’s Business with 
Germany Explained—Only 0.6% of Stock Held by Germans— 
The company in its monthly publication, “The Lamp,” has 
the following to say in an article entitled ‘Our Business with 


Germany”’: 
The recent trend of world events has drawn into the field of public 
interest the business activities which Standard Oil Co. (New Jersey) 
carried on in Germany before the war, as well as the present status of 
this investment. It is timely, therefore, to set out the facts. 
Standard Oil Co. (New Jersey) entered Germany in 1890 when it 
acquired something less than a 50% interest in the Deutsch Amerikanische 
Petroleum Gesellschaft (known as D. A. P. G.), a company engaged in the 
distribution of oil products. By 1904 we had acquired the remaining stock 
interest in the D. A. P. G. Su ntly D. A. P. G. bought a 25% stock 
interest in another large German distributing company, Deutsche Gasolin, 
A. G., in order to acquire the right to supply a part of that company’s 
requireemnts for imported oil and oil products. 

In administering our German marketing organization we have delegated 
wide authority to the local management. The full di ate of 
D. A. P. G. has always been composed of German nationals: only rarely 
have Americans or nationals other than Germans found places in the 
organization, even as employees. We have owned the company and have 
determined its broad policy, but principally we have functioned as suppliers 
of its requirements for imported oil and oil products. 

Our operations in Germany have never been a large part of our total 
business, and they are not more than a modest part of Germany’s petroluem 
industry, yet with the passage of time the business has grown to consid- 
erable proportions. Over the years immediately preceding World War II 
we were exporting to Germany from our jae and refining units in 
the Western Hemisphere as much as 11,000,000 rrels annually. With 
the outbreak of the war this movement abruptly ceased. 

Meantime, however, we had built up another relationship which linked 
our interests with those of a German business enterprise. Although Ger- 
many had long been a large consumer of oil products, she had never 
succeeded in developing more than a small production of crude oil within 
her own boundaries. As a result, her scientists and research workers were 
driven into a persistent attempt to cae substitutes such as synthetic 
oils from brown coal of which the nation had an abundance. This effort 
began as early as 1913 when Bergius, a German chemist working in the 
city of Hanover, succeeded in converting coal into oil by subjecting it to 
intense pressure of hydrogen. This work took on renewed significance in 
the 1920’s when the problem was attacked by a group of chemists in the 
employ of the important German chemical company, I. G. Farbenindustrie, 
A. G. (commonly referred to as “I. G.’’). This group had previously suc- 
ceeded in producing commercial fertilizers by subjecting hydrogen and 
other raw materials to extreme pressures in the presence of suitable 
catalysts. With this experience to guide them they developed the Bergius 
process to the point of commercial application. 

This revolutionary accomplishment naturally attracted the attention 
of the oil industry in the United States, including our own research work- 
ers. At the time the reserves of crude oi] in the United States a 
to be not too adequate and in 1927 we therefore concluded a preliminary 
sgrosment with the I. G. for a cooperative study and development in the 

nited States. After thorough investigation, our own scientists concluded 
that the Germans had really invented methods of producing synthetic 
gasoline from coal at a cost of about 15c. a gallon, and we became con- 
vinced that the new processes were indispensable as a safeguard to our 
own company and to the oil industry in general against possible future 
8 of crude oil reserves. The hydrogenation process also appeared 
to have = potential importance in petroleum refinery practice, par- 
Homer ‘or the manufacture of the highest grade products. 

By 1929 the Germans not only had plans for producing oil from coal 
for their own market but were in receipt of various proposals for intro- 
ducing the new process into other countries. It appeared possible that 
the unfortunate effect of the new process sete be to shut out petroleum 
products from many countries by artificially stimulating unsound and 
uneconomic high tariff policies on petroleum and_ products. It was 
accordingly decided to work out an agreement whereby Standard Oil Oo. 
(New Jersey) was to have world-wide sremengetion in the development of 
the new process, insuring employment of the D. A. P. G. marketing facili- 
ties in Germany and an opportunity to work out the economic problems 
involved in the possible production of oil from coal in other countries 
on the soundest possible basis. With this in mind an agreement was 
eventually reached under which the following situation was created 

In Germany the D. A. P. G. was to act as distributor for a fair quota 
of the new synthetic products, thus insuring use of their marketing facili- 
ties and preventing unnecessary duplication in that .. To the extent 
that the I. G. required imports of petroleum these would be supplied by 
D. A. P. G. The I. G. was to remain in complete control of the new 
synthetic Outside, rights to the processes were 
to be held by us. 

It was impossible to arrive at an accurate evaluation of the new 
processes, so the problem of payment to the German interests was met by a 
combination of e ients. We were credited first with the contributions 
we had made to the development of the process and the rights we had 
under the preliminary agreement. Next we granted I. G. a minor con- 
ditional participation in any revenues which we might collect from licensing 
the process throughout the world. But the principal compensation was a 
block of stock in our company, on the theory that the value of these 
shares would reflect the effect of the new process on the business. The 
stock transfer amounted to 2.2% of our stock then outstanding. In the 
years which have intervened some of these holdings have been sold and 
at present only 0.6% of our outstanding shares is held by interests now or 
formerly identified with I. G. 

Up to this time the I. G. had confined itself entirely to the chemical 
business and had shown no desire to become active in petroleum. On the 
other hand, our company had limited its activities to oi] and had no 
ambitions touching upon the strictly chemical field. When the agreement 
was made both parties realized the possibility of overlapping in the field 
of producing chemical products from oi] and gas. This is particularly a 
zone in which the new catalytic technique was applicable. It seemed 
advisable to find broad lines of understanding which would permit coopera- 
tion on the hydrogenation work, while preventing conflict in the field of 
producing chemical products from oil or ¥ 

Two jointly owned companies were organized in the United States to 
handle the processes covered by the hydrogenation agreements. One. the 
Standard-IG Co.. was owned 80% by us and 20% by I. G. This company 
took over the hydrogenation patent rizhts of both owners for the world 
outside of Germany, as well as certain incidental oil refining processes 
originating with the I. G. 

One of these incidental processes we have since developed for the pro- 
duction of toluol. 

The second company, Jasco, Inc., was owned equally by I. G. 


rocesses within Germany. 


and us 


and was intended to be the vehicle through which we would work oyt any 
problems which might arise in producing chemical products from oil or 
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gas. The most important processes coming under the Jasco arrangement 
are for the production of synthetic rubber. 

Standard Oil Co. (N. J.) now owns all of the stock of both these com- 
panies (the I. G. interest having been eliminated). The I. G. is still 
entitled to a share of royalties collected under some of the licenses 
granted by the Standard-I. G. relating to oil refining. However, I. G. 
receives nothing on account of any licenses gran by Jasco for the pro- 
duction of chemical products such as synthetic rubber. The I. G. stock 
interest in both companies was acquired soon after the outbreak of war, 
for a small cash consideration and an agreement was arrived at at the 
same time giving I. G. exclusive rights to the Jasco processes for ining 
chemical products from oil and gas in the world outside of the United 
States, and the French and British Empires and giving Jasco the exclusive 
rights for these countries. This was assumed to be an equitable division 
of the patent rights replacing the original arrangement under which the 
parties would have been required to cooperate and share the proceeds in 
all countries. All exchange of technical information with the I. G. was 
suspended upon the outbreak of the war. 

tr is necessary to differentiate between the Standard-I. G. and the 
American I. G. Chemical Corp. The latter was organized by the Swiss 
I. G. interests to take over chemical companies they owned in the United 
States. Standard Oil Co. (N. J.) has never had any interest in the 
American-I. G. Chemical Corp or any of its subsidiaries. 

Through the depression and up to the outbreak of war we received 
payment for our products imported into Germany but were unable to take 
out of Germany more than a —— of our earnings made in that 
country. Any profits accumulat were used first for the maintenance 
and improvement of the distributing organization in Germany. Sizable 
investments of our blocked funds were made in securities of industriai 
companies. For a number of years D. A. P. G. had owned and ted 
a small refinery in Hamburg for producing asphalt from imported crude 
and in addition to the securities investments, various plans were made for 
using our blocked credits for expanding these refining activities to produce 
lubricating oils and gasoline. ther than an interest in the Hydrierwerke 
Poelitz, A. G., which was organized primarily to produce gasoline from 
imported low-grade petroleum tars and fuel oils which we were to supply 
in part, the program to be undertaken had not been definitely settled up 
to the beginning of the war, and we have had no knowledge at all of 
actual developments or changes in our German properties since then. 

Within the United States control of the hydrogenation process was turned 
over in 1930 to Hydro Patents Co., an American corporation whose stock 
is held by 18 American oil refiners. Six hydrogenat plants have gone 
up in this country, two of them erected by Jersey interests and four by 
others. The principal use of the process here is in production of high 
quality aviation gasoline, and blending stocks for use in making it. The 
name of Standard-I. G. Co. has been changed to Standard Catalytic Co. It 
still holds some patents originating with the I. G., several of which bear 
on the newly developed processes of hydroforming and catalytic refining. 
This company no longer controls any of the hydrogenation patent rights, 
these having passed to International Hydrogenation Patents Co. for use 
outside the United States and to Hydro Patents Co, for the United States. 

Shortly before the invasion of Holland International Hydrogenation 
Patents Co., which oo to us jointly with the Royal Dutch Shell Co., 
moved its seat from Holland to the Dutch West Indies colony of " 
The German authorities have refused to recognize this transfer, however, 
and maintain that the IHP is still seated in The Hague, where a German 
commissar is now administering its affairs. 

The possession of patent rights secured by us from I. G. for Standard- 
I. G. Co. (now Standard Catalytic Co.) covering hydrogenation and related 
fields for the production of synthetic oils from coal, oil and gas has con- 
tributed greatly to the industrial efficiency of the United States, and 
of the British Empire. In the United States high quality aviation fuels 
are produced from oil by hydrogenation itself and by the related processes 
of hydroforming and catalytic refining. In England the government- 
supported large-scale hydrogenation of coal and coal tar by Imperial 
Chemical Industries has provided a minimum assured supply of internally 
produced gasoline. 

More important to our defense economy in the United States, perhaps. 
has been our development from one of the processes originally secured 
from I. G. for Jasco of production of synthetic rubber from oil and gas. 
Germany has depended on synthetic rubber made by this process from coal! 
throughout the war, and if our imports of crude rubber were cut off 
synthetic rubber made by our variation of this process might become 
equally important to us. 

Toluol, essential at this time for defense purposes, has now become 
available from oil through our development of one of the incidental oil 
refining processes acquired from I. G. This process will be utilized in the 
Ordnance Department’s toluol plant now being erected in Texas. 

The progressive deterioration of international relations over the last few 
years has made our business contacts with Comeny, Japan and other coun- 
tries of interest to our State Department. We have made it a practice 
voluntarily to inform the Department of all new developments which might 
have a bearing on the national interest. Especially since the beginning of 
war there has been an almost continuous grist of such questions concerning 
our German and other foreign investments and the development of new 

rocesses. Among these questions have been various feelers e to us 
‘or the purchase of our German and Hungarian ies, 

For the year and a half we have virtually no control over the 
handling of European properties and, in fact, have received only the most 
ymemery |. eneee as to developments affecting the investments.— 

. » DB 


(L. S.) Starrett Co.—$1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the no par com 
stock, peyote June 28 to holders of record June 16. This compares with 
$1 paid in each of the three preceding quarters, 75 cents paid on June 29, 
1 ; 50 cents paid on March 30, 1940, and on Dec. 30, 1939; and p y 
18 quarterly dividends of 25 cents per share were distributed.—V. 151, 


Sterchi Bros. Stores, Inc.— Sales— 

Net sales for the month of May, 1941 were $844,771 and compare with 
$661,694 for May, 1940, an increase of $183,077 or 27.67%. 

Net sales for the five months ended May 31, 1941 were $3,101,213 as 
compared with $2,405,020 for the same five months of 1 , and reflect an 
increase of $696,193 or 28.95% over the 1940 figure.—V. 152, p. 3199. 


Sterling Aluminum Products, Inc.—Earnings— 


3 Months Ended March 31— 1941 940 1939 
Net profit after allchargesanddeprec. $132,119 $94,210 $71,828 
sage. sh . F, 246, shs. cap. stk $0.54 $0.38 $0.29 
—Vv. x a 


Superior Water Light & Power Co.—Earnings— 
Bede End. Apr. 30— ok re 1941—12 Mos.—1940 














— yeh ing “ae $92, $87,663 $1,105,546 $1,096,705 
tienen scatgag 60,756 59,258 704,970 683,276 
Direct taxes_.........- 14.385 12,146 158,301 160,971 
Prop. retire. res. approp. 3,573 4,000 46,244 48,000 
Net oper. revenues __-_ $13,472 $12,259 $196,031 $204,458 
i ete. <> ween 18 129 
Gross income____.._- $13,472 $12,259 $196,049 $204,587 
Int. on mtge. bonds --__ 4 454 5,450 5,450 
Other int. & deductions _ 6.891 6,861 83,818 83,892 
ae. Gee. CO Ge.TY.) = asccte 8 8=—_ wees oe 114 85 
Net income... .....-. $6,127 $4,944 $106,895 $115,330 
Divs. applicable to pref. stocks for the period - - - - 35,000 35,000 
ON i Re Ne ss oor rican $71,895 $80,330 


Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) Includes n of $150 and $600 for Federal excess profits tax in 
the month of April, 1941, and in the 12 months ended A 30, 1941, re- 
spectively, but includes no provision for such tax applicable prior to Jan. 1, 
Heth since no excess profits were indicated before that date.—V. 152, p. 
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Studebaker Corp. (& Subs.)—Earnings— 

3 Mos. End. Mar.31— 941 1 1939 1938 
Net sales, dom. & for’n_$21,418,558 $20. 497 466 $15,095,249 $8,705,512 
a Net profit from sales - b599 646 b971,689 b409,129 closs730,324 





Deprec. on prop. plant 

and equipment. -- 256 250 233 ,692 226.720 211,276 
) _ 3 {. eae 7.61 97,361 97 361 101,439 
Amort. of disc. on debs __ 25,319 28,134 28,134 29,313 
Prov. for Fed. inc. tax__ 50,000 See. cee 2S eee 

le a pe $180,459 $511,503 $56,914 = ,072 352 
Shs. com. stock (par $1) _ ales Py 2,174,792 2,215,792 199,395 
Earnings per share____- $0.0 $0.23 $0.02 Nil 


a After deducting SNE ag cost, including Ram yds my» of special 
tools, dles, &c., and selling and general expenses, but before depreciation 
and interest and discount on debentures. b Includes $358, in 1941, $4,057 
inp1940, and $3,578 in 1939 interest income less other interest expense. 
c —— deducting interest income, less other interest expense of $719. 


x. 
Consolidated Balance Sheet 











Mar.31,’41 Dec.31,'40 Mar.31,'41 Dec.31,'40 

Assets $ s Liabilities— BS » 
Cash on hand & on Accts. pay., trade. 5,633,250 4,748,586 

deposit _..._._- 10,790,579 10,634,621] Accrued expenses. 2,248,497 2,194,331 
U. 8. Gov't secur. rh . weenasiins Reserve for Federal 
Sight drafts outstg. 1,224,305 1,263,616] income taxes... 696,556 810,931 
a Accts. and notes Dealer's deps. on 

receivable, trade 773,308 547,317} salescontracts.. 194,531 200,921 
Inventories, at cost 8,608,573 7,972,122|Other curr. liabils. 568,983 439,712 
Accts. rec. U. 8S. * 10-year conv. 6% 

of | here debentures _- _-.. 5,841,200 5,841,200 
Other curr. assets 314,321 397,752] Accrued int., pay. 
Non-curr. invests defd. by provi- 

and receiv., less sions ofindent.. 493,369 493,369 

reserve for losses 479,393 468,563|Com. stk. (par $1) 2,223,123 2,223,123 
Property, plant & Subscribed but 

equipment _ ____15,878,460 16,667,303 unissued - - - - - 50,000 50,000 
Deferred charges... 589,728 587,055 | Capital surplus_._17,226,742 17,226,742 
Dep. with trustee Earned surplus... 4,489,909 4,309,449 

as sinking fund. 424,941 16 
Trade name, good- 

will & patent rts. 1 1 

ees ik. 2th 39,666,158 38,538,366 Wetthic ine seid 39,666,158 38,538,366 

a After reserve. 

Sales— 


Retail sales of Studebaker perce cars and trucks in May were the 
largest of any month since June, 19: the i pay reported on June 9. 
A total of 14,920 units were delivered at retail by Studebaker dealers last 
month, an 18-year record for the Period and an increase of 44.5% over the 
10,328 unit sales of May 

For the first five RB, of 1941, retail sales amounted to 56,318 units as 
compared with 42,835 for the correspon period of 1 

Factory sales to dealers in May total 13,948 units against 9,995 in 
the same month last year, the best May sales since 1925. For the first 
five months of the year, factory sales were 56,923 compared with 50,260 
in the same period last year.—V. 152, p 3039. 


Tampa Electric Co.—Earnings— 











© Period End. Apr.30— 1941—Month—1940 1941—-12-Mos.—1940 
Operating revenues_____ $476,840 577 $5,322,757 $4,819,596 
Oo te ee a oe 172,302 166.986  2,060/851 1,902,184 
aintenance.__._______ 23 ,854 26,135 272,791 290,995 
Federal income & exc 
igen ae pacer 61,713 25,085 585,744 265,328 
Other taxes........... 40,286 34,167 452,790 439 ,033 
x Utility oper.income. $178,686 $170,205 $1,950,581 $1,922,056 
her income (net) ____- 273 265 2,283 3,255 
x Gross income___-_-- $178,959 $170,470 $1,952,865 $1,925,311 
Retirement res. accruals 35,833 35,833 430,000 430,000 
BR ns dbhatete seermnce’, hee 767 635 11,241 7,109 





2! $142 3599 $134,002 $1,511,624 $1,488,202 
& x Before retirement reserve accruals.—V. 152, p. 3360. 


Texas Electric Service Co.—Zarnings— 
Period End. April30— 194]—Month—1940 1941—12 Mos.—1940 














Operating revennes...-- $751,681 $706,931 $9,058,330 $8,718,003 
Operating expenses, excl. 
direct taxes... ... 287,4 268,529 3,455,349 3,326,962 
Direct tazes........... 144,628 94,478 1,655,619 1,144,531 
Prop. retire. res. approp. 83 ,333 83,333 1,000,000 1,000,000 
Net operating revs... $236,257 $260,591 $2,947,362 $3,246,510 
Other income (net) -._-- 658 911 13,438 12,295 
Gross income----_._-_-. $236,915 $261, $2,960,800 $3,258,805 
Interest on mtge bonds - 140,542 140; 303 1,686 ,500 d ,500 
Other interest _......-. 2,789 2:711 33,594 31,999 
Net income _----___--. $93 ,584 $118,249 $1,240,706 $1,540,306 
Dividends opuiic. to preferred stocks for the period 375,678 "375.678 
NE iraas is dies Sealer halite dis dpeneemneadiicnaen manatee $865,028 $1,164,628 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for arr heed 1941. 

Includes provision of $16,667 and $271,667 for Federal excess 
in the month of April, 1941, and in the 12 months ended April 30, 
respectively. —V. 152, p. 3039. 


Texas Power & Light Co.—£arnings— 
* Period End. Apr.30— 1941—Month—1940 1941—12 Mos.—1940 


te tax 
1941 














Operating revenues __-- - $916,257 $847,096 $11,309,713 $11,354,262 
. exps. excl. direct 
SAD ce sce:ixehceesh Sekbvactpiabinth 389,026 361 208 4,499,625 4,533,921 
Direct taxes. .........- 119,868 90.6 1,434,603 1,210,512 
Prop. retire. res. approp. 100,000 90, 356 1,112,691 1,087 ,272 
Amortiz. of limited-term 
investments ___._._-- 386 386 4,647 4,016 
Net oper. revenues... $306,977 $303,816 $4,258,147 $4,518,541 
Other income (net) ___-- 693 849 19,508 14;903 
Gross income_-_-_-___-- $307 470 $304,665 $4,277,655 $4,533,444 
Int. on mtge. bonds-_--- 170.417 170,417 2,045,000 2,088,750 
Int. on debenture bonds 10,000 10,000 120,000 120,000 
Other int. & deductions _ 11,580 6,886 91,466 113,273 
Net income_-_-____.-_- $115,673 mit 362 $2,021,189 $2,211,421 
Divs. applicable to pref. stocks for the period - -_-_- 865,050 865,050 
CG. «<namenthedednensstandbeoamithGhbade $1,156,139 $1,346,371 


* Notes—(1) Provision for Federal income taxes, subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941 

» (2) Includes in the 12 months ended April 30, 1941. provisos of $61,000 
for Federal excess profits tax spplicable prior to Jan. 1, 1941, but includes 
ee. — for such tax since no excess profits are indicated. 
—Vv. ¢ % ; 


Time, Inc.—Common Dividend— 
* Directors have declared a dividend of $2 per share on the ————. stock. 
able June 10 to holders of record June 5. This compares with $2.25 
paid on March 12, last, and on Dec. i last; $2 paid on io. 10 and 
une 10, 1940; $1.75 paid on March 11, 1940; an extra dividend of $1. 25 
per share in addition to a dividend of si 19 per share paid on Dec. 20, 1939, 
and extras of 50 cents in addition to regular Mlividends o of 31 paid on Sept. 30 
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and June 30, 1939. On March 31, 1939, an extra of 25 cents in addition 
to a quarterly dividend of $1 per share was distributed.—V. 152, p. 1772. 


Texas Public Service Co.—Earnings— 














12 Months Ended March 31— 1941 1940 
Gy DOWN Sin ketdddcncdcecccctcecker $1,754,427 $1,705,717 
a's mtteneudachiidiadekn Gh ee aie bine 1,002,542 989,617 
7  eebateiabainatstas Sats eb reg. Solem tere ts 59,517 55, 
Federal income taxes... ............-.........- 95,151 24.994 
| TE ena STE et ry 91,882 85,684 
a Utility operating income__............_...- 3 . 
Other ineumen, mat s . ELIS ES HE $505.38 Stats 
ES eee ee 511,159 0,267 
Retirement reserve accruals..................-.- ett RE ori 780 
Cesta. dh. cada Sates cbddtitatls 388,026 423.527 
a 184.787 184.787 
Other income charges... ....................-- 13,165 13,326 
RL EEN TES Ae es--~ $360.678 $225,414 


a Before retirement reserve accruals. 


Balance Sheet March 31, 1941 

Assets—Utility plant, $6,522,403; iavestment in ae Oe company 
(Texas P. 8. Farm Co.)—Ist mtge. 6% motes one. Jan. 1, 1961, 
accrued interest receivable (contra), $53,601; TR ; $201 

$284,031; special deposits, $34,455; notes mo warrants 
$410,545. accounts receivable, $209,946; receivables from eesocinted oo 
$723; materials and sup si $107,034; prepayments, $21, “079: 
Seated debits, $119; total, 87. 

Liabilities—Capital stock ‘a 2, 500 > Al no par), $1,250, 9 lst mt 
bonds, 5% series, due 1961, $3,695, 750; pecousts. —, e, $105.6 
customers’ deposits, $104,518; taxes accrued, $116 t accrued: 
$49,657; other ouress and accrued liabilities, $16, 13 Bn advances 
for construction, 06 S18; other deferred credits | $131; retirement reserve, 
$1.303,168; uncollecti ible accounts reserve, $29, 766; juries and damages 
reserve, $9,540; interest receivable (contra), $53,601; penne 
=e. $436,061; earned surplus, $227,389; total. $7,505,019.—-V. 151, 


Thermoid Co.—20-Cent Common Dividend— 

Directors have declared a dividend of 20 cents - share on the common 
stock, payable June 26 to holders of oy June This will be the first 
dividend paid on the common s ince May, 1930. when 50 cents per 
share was distributed.—V. 152, p. 3360. 


Truax-Traer Coal Co. (& Subs.)—Earnings— 
Consolidated Income Account for Years bare oe 30 











1941 1940 939 
i $5,953,895 $5,525,871 $5, 1. 904 $5, are 1792 
Costs and expenses... -- 4,875,633 4,714,225 4,549.376 4,213 "982 
Operating profit. -_--- $1,078,262 $811,646 $630,528 $791,809 
Other income------.---- 200 ,569 251,070 252,645 316,824 
Total income-_..-.-... $1,278,831 $1 062, 716 $883,173 $1,108,633 
pI 2 aa 50,347 1,102 48,628 47,195 
Depreciation -_- ~~. ..---- 566,691 565° ‘230 606 ,722 547,100 
Depletion. _......----- 109,017 128:164 143 ,371 165,579 
Fed. & Stateinc. taxes... a120,000 56,654 10,165 45,037 
Adjust. of overprovision 
for Fed. income taxes 
Ee ee POREmeaacahes ~ sdeues . Seedew — tdewew Cr51,211 
WOO. g ccsacndd® $432,776 wes) 566 $74,287 $354 ,933 
Prof dividends - - - - +325 €.,335 30,732 ,201 
Common dividends - - - - - 110,213 110° _— 6=ls nn 234,145 


a No provision required for excess prone tax. b Before deducting 
special charges to prior years net $85, 

Note—The 1941 earnings are onecuns to 92 cents per share of common 
stock and the 1940 earnings are equivalent to 52 cents per share of common 


. Consolidated Balance Sheet April 30 








Assets— 1941 1940 TAabilities— 1941 1940 
oS £988,778 d$468,985/| Bank loans (curr.) $250,000 $150,000 
Total receiv. (net) 664,659 741,707 | Dividends payable -..... 117,308 
Inventories - ..-.-- 99,998 500,480 | Land & equip. pur- 

Investments and chase contracts. -__._.- 110,354 

advances. ...-.- 734,790 773,042| Accounts payable. 122,383 132,155 
Coal properties Accrued expense.. 185,438 223,230 

equipment teeny 6,036,123 5,715,360| Prov. for Federal 
Prepaid expenses & income taxes... 145,235 e158,719 

deferred charges 412,532 393,192 | Non-current liabil. 1,265,982 710,313 
Goodwill, trade- 6% conv. pref. ser. 55,000 55,000 

names, &¢__.-. 1 1|5%% conv. pref... 454,700 479,000 

c Common stock... 3,846,944 3,846,944 
Capital surplus... 1,338,088 1,338,088 
Earned surplus... 1,595,500 1,293,262 
a Treas. com. stk. Dr22,388 Dr21,604 
Tethisccan $9, 236 882 882 $8,592,767! Total_......_-- $9,236,882 $8,592,767 


a Represented by 427, shares of common stock in 1941 om 400 and 233 
(230 in 1940) shares of 544% pref. stock, and 20 
in 1941. ¢ Represented by 441,278 no-par shares. gALE, $110. 213 
cash on deposit for payment of dividend on — stock. e Includes 
$102,065 Federal and State income taxes for prior years.—V. 152, p. 2253. 


Tucson Gas Electric Light & Power Co.—Sells $3,/ 
000 Bonds Privately—See Federal Light & Traction Co. 


Union Trusteed Funds, Inc.—0Offering— 

Union Funds, Inc.,—the first loventenans company to file 
with the Securities and Exchange Commission under the Investment Com- 

ny Act of ee —is offering owe. new classes of its shares, to bring the 
total number of classes to seven. One of the new classes represents a fund 

of Government and prime corporate obligations; she other, a 
fund of Gotincty 8 tive bonds with emphasis on rails. he off 
is being made Abbett & Co., Inc., and a i. -™. . group 
dealers. Lord, PX abet = '& Co. is sponsor of Union Trusteed Funds, Inc. 
and other companies of the investment trust type. 

A feature pertaining to the fund of prime obligations, named Union 
Fund Special, is the provision enabling any holder of one of the other 
Union series to convert his shares into Union Fund Special, without charge. 
Such conversion may be made in any amount by a stockholder in Union, 
but sales to the public, ae will be at asset value, will be confined to 

imum purchases 0 
ine ether new fund—named Union Bond Fund ‘‘C’’—will emphasize 
rail issues although other classifications is | be included. Bonds selected 
for this fund are selling at an sy rae of 50% of par, and are currently 
yielding in excess of 8% .—V. 152, p. 3361. 


United Biscuit Co. of poe (& Subs. )—Larnings— 











ter Yaro— 1940 1939 1938 
a. 4)... Sea $1,977,201 $2,140,243 $2,078,953 
Senta i tackimecccasonste cos 544/474 208 511,755 
Re Se Oe: $1,432,727 $1,597,035 $1,567,198 
Pe... | ppampteppeatabtameeeneente 31,260 59.729 43.068 
a aye ae $1,463,987 $1,656,764 $1.610,266 
Sees aad anne 284'333 295/153 297/263 
it meet MS. cc. .c... 241°148 262'308 «275 °709 
pn = lett tte 6/829 5/339 7/049 
SE oe $931,677 $1,093,964 $1,030,245 

79, pruterred dividends ...........- 53.791 76.636 ' 76, 


27 ,083 
459,054 459,054 527,912 
$391,749 $558,274 $425 347 
$1.85 $2.21 $2.07 


referred dividends-.-........-.-- 
a SE baccinweceaukeee 


Surplus. -.-..-..--..---.---------- 
E A. -- Sper share on common. -.... 
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Consolidated Statements of Surplus Year Ended Dec. 31, 1940 


(a) Paid-in Surplus— 
Daelames a6 Dec. Bl, 1GGS. 2< onc ccnwcnen ccc ceogeecescccecce $1,467 ,765 
Premium of $2 per share  ssenves on sale of 25,000 shares 5% 











Caumtiiative premerres Steck... . cnc conn nc cccccccccecces 50,000 
ll ntmedtiiz=itbabbbhetreegeocecqecesoss-pgepeeeeenetada $1, 517,765 
Seunaes of $10 per share paid on retirement of 9,798 shares 7% 
cumulative convertinie DREGE GIB. «ow oc occccsoscaeresen 97,980 
Matees 06 Bees Bt, 1960. .nccccceccccccccssscesscnsesess $1,419,785 
b) Earned Surplus— 
Ba at — § $4,875,822 
5 eS SC” 6 931,678 
Pi ictthenestWeeupeccesereoegecss42°°"rsre°%oReene sons $5,807 ,500 
Charges relative to red. on May 13, 1940, of 5% deb. bonds 
aus ‘April DS 9. «nn teem emamed weneeenmanine 353 ,468 
Underwriting commissions, Federal stamp tax and expenses in 
connection with the sale of 25,000 ares 5% cumulative 
JC. 2. 2. a scepmomeeseapegenegeoseuneagrasitl 118,237 
Divs. on 7% cumulative conv. pref. stock (36.49 49 per share). ____ 53,791 
— on 5% cum. pref. stock ($1.25 per sh., ,166 refunded 27,083 
CONE) nw cc wcc cece pec cces ecco seecusccccaccoecececo J 
Dividends on common stock—$1 per share. -_.....------.---.-- 459,054 
Balance a6 Dec. 31, 1040... . . -cccoccccccncccceccccecssce $4,795,866 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— s $s Liabtltites— $s $ 
Cash on hand & de- Bank loans (curr.) - ~~~ 400,000 
mand deps. in Accounts payable. 266,618 268,488 
i hint nee 3,664,700 1,228,864'Div. pay.onpref. -..... 17,147 
U. 8. Govt. and Accruals, payrolls, 
municipal secs __ 25,233 25,233| commissions, &c 571,589 616,830 
Accts. rec. (net)_. 1,081,874 988,142 | Accts. pay. to sub. 
Inventories _ - - . .. 2,046,162 1,951,458 not consolidated --..... 9,797 
Racks, containers, POP iCassens eines # 006 
i aleentinn ahead ina 25,823 27,347|3%% debs___..-. 7,000,000 nenkes 
Invests. & adv8_.. -...-- 126,929|5% debentures... --.-.--- 4,400,000 
Fixed aesets (at Reserves........-. 59,398 59,692 
al a 7,506,226 7,683,071|7% pref.stock.... -.---.- 979,800 
Intangible assets__ 8,802,156 8,802,156|5% pref.stock.... 2,500,000 --.-.-.-~. 
Prepd. exps. & de x Common stock_. 7,899,243 7,899,243 
ferred charges - 183,816 210,197 | Paid-in surplus ___ 1,419,785 1,467,765 
Value of life in- Earned surplus... 4,795,866 4,875,822 
surance policies. 226,596 204,663 | y Com.stk.in treas Dr921,954 Dr921,954 
Notes & accts. re- 
ceiv. due from 
employees ---_- 9,947 8,068 
Misc. other assets _ 18,013 16,503 
_ SE 23,590,546 21,272,630 Se  anintnt aire 23,590,546 21,272.63 


x Represented by 488,320 shares (no par). y Represented by 29.266 


shares common stock at cost.—V. 152, p. 3040. 
Union Water Service Co. (& Subs.)—Earnings— 





Years Ended March 31— 1941 1940 
CS OS EE ee $519,479 $521,641 
Operating expenses and taxes__.._......-.---.-- 284,872 289,772 

ee nadicaeaanee $234,607 $231,868 
Teen ee eeemenwinmeene ,000 476 

te ep onaceeeknet $235,607 $232,344 
Interest oad ee I not ds nd wine dilincaeh il __ 142,255 141,929 

te Di nian basnne cecenbwtidecte $93 352 $90,415 
—V. 152, p. 2571. 


United-Carr Fastener Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Yeare 








194 1397 

Net sales & commission. $7,341,203 $6,811,991 $4,707,714 $7,072, 810 
Cost & oper. expense... 5,671,556 5,460,073 3,982,765 5,323,968 

Operating profit ~~~. - $1,669,647 $1,351,918 $724,949 $1, 748. 042 
Other deduct ons (net) __ 125,292 261,844 76,353 128:626 
Depreciation _ _____._-_- 218,544 279,214 253. 34 289,616 
Profs. applic. to min.int.._ __._-_- 10,758 23,761 
Income taxes - -__.-.-_.- b529,600 265,115 87. 10 a241,590 
Prov.for inventory reval. || Vangdara, ~~ sapcgdhltiede s+ eee 

Net profit..........-. $746,211 $534,987 $269,734 $1,064,447 

I ities <A in nelinileiee att) 1h athe aaet tLe eee 1,89 

Common dividends. - - _ - 610,384 366,230 183,113 598,935 
Shs. com. stk. outstand’ 305,192 305,192 305,192 304,192 
Earns. per sh. on capi 

stock (no par)__-_-._- $2.45 $1.75 $0.88 $3.50 


a Includes Federal cusses of $21,100. b Includes U. S. and Canadian 
excess profit taxes of $19 

Note—Cinch Mfg. ry and United-Carr Fastener Co. of Canada, Ltd., 
are the subsidiaries included in 1940, the statements of the English and 
Australian subsidiaries having been excluded owing to war conditions. 


Condensed Consolidated Balance Sheet 








Assets— aMar.31,'41 aDec.31,'40 Liabiluies— Mar.31,'41 aDec.31,'40 
Gadinenccésnd $1,052,648 $934,439) Accounts payable. $330, '342 $342, 951 
Govt. obligations. 126,050 17,428 | Accrued expenses. 263,653 147,834 
Accts., notes & ac- Inc. & excess profs. 

cepts.rec. (net). 1,004,533 938,128 OO Si sesUse b718,808 529,469 
Inventories _ - - - _ . 1,643,779 1,487,812| Deferred income-_ 22,150 20 ,040 
Cash surrender val. Res. for inventory. 50,000 50,000 

life insurance _ __ 60,027 58,933|b Common stock. 1,220,768 1,220,768 
Invest. in sub. cos _ 23,666 23,442 | Capitel surplus___ 1,096,864 1,096,863 
Sund. notes, accts. Earned surplus... 2,184,491 1,962,776 

rec., invest., &c. 40,784 41,243 
Prop., plant and 

equipment - - ___ 1,869,164 1,815,906 
Licenses, patents, 

goodwill, &c___ 4 4 
Prepaid expenses, 

supplies, &e - ___ 66,419 53,367 

Te ia a carta ee ee $5,887,075 $5,370,703 Ci RA ee $5,887,075 $5,370,703 





a See note under income account above. b Represented by 305,192 no 


par shares.—V. 152, p. 2880. 
United Dyewood Corp. (& Subs. )— Earnings— 


Consolidated Income Account for ee, a 











al940 1939 1937 
IG «a otro os Ge hel epee $3,303,158 $5,379. ass $4, 138 +53 $5,200,617 
Cost of sales______....- 2,284,569 3,796.92 2,996,966 3,314,939 
Depreciation ______.__- 63,743 70 686 69.139 67.964 
Sell., gen., &c., expenses 717,552 1,152,980 1,005,155 1,363,718 
Operating profit - - - - - $237,292 $359,056 $57,493 .997 
Other income_________-_ 43,385 153.642 156,613 $138 :267 
Total income _--_---_-_- 280.67 512, 214, 
anne Ok oe) $ 678 $512,698 $214,106 $642,264 
eit. 178.100 188 
come Vv. taxes____ : 89,8 , ‘ 
Portion of net income of 1 seats sa achinaaid 
subsidiaries applicable 
to minority interest ___ 86 13,773 16,360 28,632 
Net income _-_-_---_-- $104,393 $309,042 $101,782 16,185 
v2 pref. dividends ag 102,095 204,190 204,190 #08500 
i... WEEE. ~~ aeedes “OCR SSL 208, 





$104:852 def$102,408 


Surplus 8 $ 
Earns. per sh. on com__-_ Nil 45 Nil $1. 
a Excluding earnings of French subsidiary. 
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June 14, 1941 
Consolidated Balance Sheet Dec. 31 
Assets— *1940 1939 Liabilities— *1940 1939 
a Plant property.. $812,432 $969,069) Preferred stock___$3,000,000 $4,500,000 
edict 509,060 436,110}c Common stock... 1,391,830 1,391,830 
Securities ......-.. 196,078 275,417| Minority int. in 
b Notes & + 1,200 110,359 
receivable _---.-. 345,372 951,056 | Bank acceptances _ 62,510 299,363 
Inventories __.--. 1,347,213 2,146,670| Letters of credit... ------ 2,257 
Inv. in French sub. 2,939,825  -__.-- Bonuses & comm’'s 29,515 82,111 
Invest. & advs__-_- 86,717 7 ¥ j, =e 172,070 136,690 
Cash with div. dis- Notes & accts. pay 180,783 590,086 
ne ee. | scene 51,048 | Acects. payable to 
Goodwill, pats..@e 592,262 2,457,754 an allied co__-_-_- 65,798 17,520 
Prepaid insurance, Dividends payable --_---- 51,048 
aes, Ge. .caes 20,692 51,052] Reserves _._.____- 10,864 270,169 
Capital surplus__- 67,473 67,473 
Earned surplus... 1,952,437 1,952,761 
Treasury stock— 
d Pref. (Dr)__-- 83,000 1,583,000 
e Common (Dr) 1,830 1,830 
oo $6,849,651 $7,886,837 Total _...._.-- $6,849,651 $7,886,837 


* Excluding French subsidiary. 

a After allowances for depreciation. 
accounts. c Represented by $10 4-1 shares. d Re 
in ene 15, $30 shs. in 1939. presented by 15 
Pp. 


United Cigar-Whelan Stores Corp. (& Subs.)—arns. 
Consolidated Income Statement Years Ended Dec. 31 


b After allowances for doubtful 
esented by 830shs. 
shs. at par. —V. 151, 





1940 1939 1938 
Store and agency operations 
Net sales after Soductinr stamp & 
GEE CEE bacecseedetctanubén $50,036,735 $50,144,843 $50,273, $79 
OG GF Gs on codtdendsvabbwene 38,267.775 37,993,065 38,060, 
$11,768,960 $12,151,778 $12,213,211 
Display adver., comms. from public 
telep., vending machines, &c ____-- 1,501, 565 1,554,130 1,500,687 





Gross prof. & oth. store oper. foe... -613. 270, 526 $13,705,908 $13,713,898 





Store, depot & agency oper. gen. 

exps. (before deprec.& lh )---- 12,716,585 13,475,487 13,891,263 

Profit from store & agency opers.-. $553,941 $230,421 loss$177 ,364 
Prof. from real est. opers., before de- 

deprec. & amort...............-- 21,665 47 385 119,872 
OR ROSNER adt cevdisdéetéusco< 71,632 44,520 29,545 











DUK cadvidstbtetsktidiwpdsiinnes $647 ,238 $322,327 loss$27,947 
ee GEE, cctctenkinndiioeneene® 47, 62,342 66,351 
Depreciation and amortization___-_-- 347,771 373,938 427 A97 
Int. on 5% sinking fund bonds _ _- ~~~ 121,425 121,425 164,736 
Prov. for “Federal income taxes___.-- ST ee te Weer oe 

Profit from operations. -......-.- $120,946 $235,378 def$686 533 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— . s Liabilities— $ $ 
ES Aa 1,162,483 1,041,703} Notes payable_...  __---- 8,114 
Notes & accounts Accounts payable. 2,602,625 2,602,613 

receivable (net). 753,831 654,335 | Accrued taxes _ _ _ 376,058 386,188 
Mdse. inventories. 6,256,784 6,620,512 | Accrued interest __ 40,367 41,068 
Mtge. rec. on real Other accr. liabs._. 208,813 166,788 

es 48,583 51,333| Prov. for Federal 
Inv. and advs. --_-_ 51,493 70,351 income taxes - -_ 69,112 83,453 
a Fixed assets_._._. 3,885,567 3,527,892] Agents’ depos., &c 91,047 97,706 
Deferred charges._. 404,671 477,180] Funded and mtge. 

oun Seve Sere 3,390,800 3,393,500 

. $5 pref. stk. 4,774,050 4,774,275 

ym stk. (parl0c) 570,986 570,992 

Capitalsurplus... 317,413 317,413 

Earned surplus... 122,141 1,195 

y tees 12,563,413 12,443,306 [0 12,563,413 12,443,306 





a After reserve for depreciation and amortization of $2,593,426 in 1940 
and $2,758,762 in 1939.—V. 152, p. 2880. 


United Drug Co. (& Subs.)—Earnings— 
Consolidated Income Account for Years Ended Dec. 31 
1940 1939 1938 1937 
Sales, less returns, allow- 


ances & discounts__--_$90,298,133 $89,356,381 $87,867,228 $93,358,258 


x Cost of goods, sell.,gen. 
and admin. expenses_._ 86,633,945 85,775,983 84,985,996 89,497,962 




















Net protit.........-<- $3 664,187 $3, - a $2, 7 rt $3, oe). 296 
Income from investm'ts - 33 942 17,0: 523 
Int. on notes rec., &c__- 49,398 41 be 5113s 35" 205 
Adj. of prior yr’ s provs. 

for Fed. income taxes - 12,069 26 ,860 63 ,500 29,099 
Miscellaneous income - _ _ 27 434 Ae °- °inkee 121,901 

Total income - --___-- $3. 787,031 $3,692,741 $3,013,912 at 092,025 
Int. on funded debt -__ _ _ - 707 357 1,731,936 1,753 ,294 783 534 
Fed. & foreign inc. taxes wt +s 135 318,500 221,499 1400" 062 
Federal surtax on undis- 

OT eee ee ee eer ee 128, 4 
Miscellaneous charges--_ 250 ,000 283 389 8,141 
Prov. for miscell. invest. 31,360 31,299 78,041 7 3 

from guar. leases __ - 468 ,230 464 367 434,504 391,334 

a aS. SR $1,103,945 $1,063,249 $518,432 $1,312,314 
Earns. per sh. on capital 

stock (par $5) - --- --- $0.79 $0.76 $0.37 $0.94 

x Including Ades of $1,277, i” os 1940, $1,204,421 in 1939, 
$1,170,452 in 1938 and $1,077,587 in After deducting $28,000, 
portion applicable to discount on at y of bonds of United Drug Co., 
charged to surplus. z Provision for contingencies. 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

A ssets— $s $s Liabilities— $s 
x Land, bidgs.,ma- Capital stock _. .-- 7,002,800 7,002,800 

chin'y & ecuip__15,180,383 15,023,862) Funded debt--_--- 33,247,000 33,976,000 
CON se eee ce. es 8,357,442 8,934,885] Accts. payable & 

Mise. market.sec. 443,742 467 ,582 accr’d expenses. 6,422,832 6,085,252 
Notes & accts. rec. 4,771,143 4,815,773] Accr.int.onfd.dt. 484,852 495,573 
Inventories ______ 20,188,370 18,342,158] Prov. forinc.taxes 469,919 325,057 
Inv. & adv., &c__ 1,113,682 1,502,065] Reserve fcr contin- 

Goodwill, trade- gencies, &c____- 557 663 577,741 

marks, &c_____ 6,300,000 6,300,000} Capital surplus... 588,319 588,319 
Prepaid accounts. 611,645 72U,132|z Earned surplus_. 8,722,474 7,585,152 

y United Drug, 
Inc., capital stk Dr529,452 Dr529,439 

Total _________ 56,966,408 56,106,455  SOcce ahs 56,966,408 56,106,455 





y Cost of 48,974 shares of capital stock acquired and held by subsidiary 
company for corporate etey . Representing principally, net earnings 
of subsidiary companies since Sep 1933, which have not on distributed 
to the  parens company, foonedinn $375 811 expressed in U. dollars of 
“yl oe oe of Canadian subsidiaries. x After | B... 0, 
= p 


United Gas Corp.—SEC Sets Hearingq— 

The Securities and Exchange Commission on June 3 set June 16 for a 
hearing to rule on an ee by re United Gas Corp., the United 
Gas Pipe Line Co., the Houston Gulf Gas Co., and the Electric Bond 
& Share Co. for the issue by United. , 4 of $75 .000 000 of Ist mtge. & 
coll. trust bonds to redeem debentures, to extinguish a $25,925, demand 
note made by United Gas to Electric Bond & Share, to repay $25,000,000 
advanced in 1938 by Electric Bond & Share, to buy from the United Gas 
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Pipe Line Co. $6,000,000 worth of its Ist mtge. & coll. trust bonds, and 
to meet dividend arrears on the $7 pref. stock of United Gas. Site 
_Among questions to be considered at the hearing is whether United 
“a company Which is not a holding company”’ or a ‘‘company whose 
Principal business is that of a public utility company’’ within the meaning 
of the corporate simplification clause of the Holding Company Act, and 
if so What steps shall be required to be taken by Electric Bond & Share, 
Electric Power & Light Corp. or United Gas to insure that the corporate 
structure and continued existence of United Gas does not unduly or unnec- 
essarily complicate the structure or unfairly and inequitably distribute 
voting power among security holders of the holdi company system of 
= aa Bond & Share, Electric Power & Light, or United Gas.—V. 152, 


United Engineering & Foundry Co.—Earnings— 














Calendar Years— 1940 1939 
Gross profit from manufacturing._______________ $6,982,618 $3,995,607 
RITE Ae Rly. iti Aap 320,988 274 

on disposal of fixed assets.._._______________ 28,193 51,393 
Prov. for Fed. & State cap. stk. & franchise taxes __ 181,937 137,000 
Seiling and administrative expenses. .___________ 1,031,707 899,221 
Preven mer Goubetnl noceumes... ew eee 20,000 
Miscellaneous income deductions.______ .________ 20,568 17,888 

aT a ee es $5,399,226 $2,540,833 
Ge Se ot, So db OO se 207 ,234 192,495 

EE ee Fear eee sok eee $5,606,460 $2,733,328 

Provision for State income tax_.____________-__-_ 148,000 104,000 
IE GN eld 33 ,000 480,000 
Pederal excess profite tax .................... S009 8 = sa sewn 
I ids eR eee ou cies Sh ota $3,724,460 $2,149,328 
Balance, beginning of year_____._____.________-_ 4,770,650 5,156,370 
Realized appreciation of fixed assets_____________ 15,567 7,470 
€ancellation of contingencies and cupola relining 

and furnace rebuilding reserves_______.___-__~_ GRAB °  éavece 
Davy and United Engineering Co. Ltd. stock re- 

I et I oon a et ko we mies edd thd. «i tale 8,219 
Adjustment of miscellaneous reserve..__.___--.-.  — -_---e ,200 

RR oe eile PR age a piel Alle m0 $8,558,019 $7,325,586 

Deduct— 

a ee ae 57,1 57,754 
Dividends, common. -_----____- ec eee 2,051,865 
Reserve for investments (due to prevailing foreign 

Es lis a 4, aerniikte 2 site cities tng dan del aiken 190,741 445,085 
Premium paid on pref. capital stocj purchased _-___ 8,650 233 
Write-down of patterns and drawings. ________-___ OS eee 





Balance, surplus end of year__..__._.._.----- 
Earned per share on common_-_-______--.__----- 


Balance Sheet Dec. 31 


$4,770,600 
$2.55 


1940 1939 1940 1939 
Assets $ g Liabilities— $ $ 
Cash on hand and Acccunts payable. 1,048,352 522,185 
in banks_______ 5,476,839 5,499,367] Accrued liabilities. 2,720,339 1,297,082 
Marketable securs. 84,399 37,002 | Reserves -_____-- 747,000 818,181 
Notes & accts. rec. 7% cum. pref.etk. 807,400 824,700 
(less reserve)... 2,689,452 2,075,698| Com. stk. (par $5) 4,103,730 4,103,730 
Inventories (net)_10,041,068 8,213,523| Capital surplus... 1,452,236 1,467,803 
Other assets _____- 30,002 237.349 | Earned surplus__. 4,718,522 4,770,650 
Fixed assets______ 5,357,698 4,912,144 
Pats. & drawings_ 1 300 ,000 
Deferred charges - 168,810 141,315 
... aes 15,597,579 13,804,330 es ee ae 15,597,579 13,804,330 





—V. 152, p. 1453. 
United Gas Improvement Co.— Weekly Out put— 


The electric output for the UGI system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ended June 7, 1941, 102,418,097 kwhb.; same week last year, 86,618,485 
kwh.,. an increase of 15,799,612 kwh. or 18.2% .—V. 152, p. 3666. 


United Public Utilities Corp.—To Retire Scrip— 


The Securities and Exchange Commission on June 10 issued an order 
permitting a declaration filed pursuant to the Public Utility Holding Com- 
pany Act of 1935, particularly Section 12 (c) thereof and Rule U-42 there- 
under to become effective tee ey | the proposed acquisition and retire- 
ment by United of not exceeding $125,000 principal amount of 10-year 
interest scrip, due Jan. 1, 1945.—V. 152, p. 3203. 


U. S. Distributing Corp. (& Subs. )—FZarnings— 


Consolidated Income Account for Calendar Years 











1940 1939 1938 1937 

Sales & oper. revenue___ $13,766,490 $13,324,703 $16,607,494 $20,426,188 
Cost of sales, &c_-____- 11,884,048 11,684,485 14,867,376 18,502,035 
Gen. & admin. expenses _ 734,141 696,423 749,595 853,788 

Net profit from oper... $1,148,301 $943,795 $990,523 $1,070,365 
Other income (net) -__ ~~ 47 ,262 73,686 75,328 112,931 

Total__---_----_.-- $1,195,563 $1,017,481 $1,065,851 $1,183,296 
Deprec., depletion, &c__ 485,737 497 ,681 570,153 2564,153 
Profit on sale & demoli- 

tion of property, &c__ Cr19,050 Cr30,751 Cr7 577 Cr22,019 
Int. paid (less received) - 155,868 154,418 177 ,933 223,712 
Prov. for Fed. and State 

Social Security taxes __ 95,098 101,880 112,682 86 ,667 
Federal taxes, &c__-__- 83 ,055 37,101 53 369 y31,774 

I I a alk a ets $394,855 $257,151 $159,291 $299,009 


y Includes $5,336 provision for Federal surtax on undistributed profits. 
z Not including depreciation on buildings of a subsidiary corporation of 
approx. $46,500 in 1937. 
Consolidated Balance Sheet Dec. 31 





1940 1939 1940 1939 
Assets— $s 3 TAabilities— $ 4 
x Prcp., plant and Preferred stock... 9,991,550 9,991,550 
equipment - - - -- 13,191,917 13,427,184] z Common stock__ 2,009,383 2,009,383 
Cita snccede 426,565 627,196 | Real estate mtges. 138,393 160,725 
y Notes, trade ac- First mtge. sinking 
ceptances & ac- fund bonds _. _ -- 928,682 1,025,979 
counts receiv... 1,555,422 1,346,513) Notes payable__-- 1,895,064 1,781,611 
Inventories _____- 288 ,428 340,567] Accounts payable 
Comp. ins. funds, and accrued__- 793,987 929,980 
cesh & market- Provision for Social 
able securities_. 313,977 298 ,977 Security taxes __ 53,362 50,179 
Leaseholds & impt. Prov. for Federal 
to leased prop-- —_—— 74,227 taxes & ins. cl'ms 86,836 145,597 
Accr'd int. receiv. 8,585 11,450] Prov. for insurance 
Other investments 55,923 5,354 claims, &e , def. 375,803 361,918 
Other assets __-_-__- 863,309 818,179| Prov. for loss on 
EE en octal incdiras ] 1 condemnation of 
Deferred charges._. 111,064 122,576 properties ____- 123,835 135,000 
Unearned income - 9,000 9,000 
Equit. notes (non- 
current) ....... 185,100 148,676 
Capital and earned 
RR 124,198 322,627 
. 16,815,191 17,072,225 ae 16,815,191 17,072,22 


x After reserves for depreciation and depletion of $3,174,559 in 1940 
and $3,542,441 in 1939. y After reserve of $60,920 in 1940 and $65,149 
in 1939. z Represented by 401,876 shares, par $5.—V. 152, p. 3041. 


United States Steel Corp.— May Shipments— 
ae we of Business Activity’’ on a preceeding page. 
—V. 152, D. ‘ 


The Commercial & Financial Chronicle 
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U.S. Freight Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 


1940 1939 1938 1937 
Freight and cartage _ - _ $39,878,016 $38,785,641 $34.240,101 $39,575,979 
Cost of freight & cartage 30,839,265 29,979.340 26,164,674 30,330,910 























Seer $9,038,752 $8,806,301 $8,075,428 $9,245,069 
Miscellaneous revenue __ 145,444 143,552 122,231 76,827 
Total net revenue____ $9,184,195 $8,949,853 $8,197,659 $9,321,896 
ins ine Gitsiata 8,705,247 8,586,975 8,208,555 9,341,256 
Depreciation. _________ 133 ,056 195,096 229,360 273,379 
Net operating profit_. $345,892 $167,783 loss$240,256 loss$292,738 
Other income__________ 166,203 177,171 114,132 224,022 
Total BOOT ic nana $512,093 $344,954 loss$126,124 loss$68,716 
Decline in conv. value of 
Cndn sub. accounts __ PD eurtig enik date dr is: "hc eee. «. ule einen 
RR. retire. tax conting_-_ 89,704 Cid ems. ON Loca ae 
Income charges, Federal] 
income tax, &c_______ 79,180 47.050 5,408 84,542 
Bk a $342,652 $297 .903 loss$13 1,532 loss$153 ,258 
Py. 299,566 MSGS: |” -% ssmimas.” 1 neue 
_ Balance, surplus - - __- $43,086 $148,120 def$131,532 def$153,258 
Earns. per sh. on 299,566 
shares stock_______- ; $1.14 $0.99 Nil Nil 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $s $ Liabilities— $ $ 
ES eee eee 1,883,644 1,468,112] Accounts payable. 1,779,341 1,491,714 
Accts. receivable_. 1,960,631 1,706,083} Accrued expenses 366,870 338,522 
y Fixed assets_... 947,476 996 ,344 | Mtge. pay. on real 
Debenture notes__ 3,140,000 3,140,000} estate...-.....  --.--.-- 4,450 
Other investment _ 60 ,302 60,478 | Res. for RR. retire- 
Mtge. notes______ 1,500,000 1,674,952 ment tax... ---_- eee. sumeen 
Cost of securs. of x Capital stock... 7,487,838 7,487,838 
Subs. in excess of Capital surplus__. 1,449,082 1,449,082 
book value___-__ 1,217,681 1,217,681] Earned surplus... 520,913 478,294 
Deferred charges _ _ 115,969 113,271 
Cartage contracts, 
goodwill _______ 843,910 843,910 
Bals. in closed bks. 5,262 12,585 
Cash sur. value of 
life ins. policies _ 18,872 16,485 
Total _. _.. 11,693,748 11,249,900 Total 11,693,748 11,249,900 


x Represented by 299,566 no parshares. y After reserve for depreciation 
of $1,472,188 in 1940 and $1,404,721 in 1939.—V. 152, p. 3361. 


U.S. Playing Card Co. (& Subs. )—Earnings— 


Consolidated Income Statement Years Ended Dec. 31 











1940 1939 1938 1937 

Gross sales, less discts., 

returns & allowances__ $8,348,668 $7,796,193 $7,670,302 $7,529,887 
Cost of goods sold _ _ _ _ __ 5,686,154 5,399,130 5,361,142 5,314,098 
Sell., gen. &admin.exps 1,433.666 1.353,415 1,353,486 1,379,628 

Gross profit. _____--- $1,228,848 $1,043,648 $955,673 $836,160 
Other income. _____- ~~. 130,504 142,725 122,701 159,289 

Total income - _ __---_- $1,359,352 $1,186,373 $1,078,375 $995,449 
Income charges____--_- 31,910 ,536 2,224 51,838 
Prov. for Fed.& Canad’n 

income taxes ____ ~~ -_- 318,756 169,197 148,342 112,996 

Net income. ._..-.- $1,008 ,687 $975,640 . $927,808 $830,614 
Divs. paid or declared __ 964,008 925,447 780,068 788,766 


Note—Depreciation charges against operations for 1940 amounted to 
$170,939; 1939, $199,401. 
Consolidated Balance Sheet Dec. 31 





1940 1939 1940 1939 

Assets— ™ b Liabilities £ $ 
Cash________.... 1,484,409 1,885,386] Accts. pay., trade. 97,122 69,129 
Market. securities 4,635,813 4,039,684] Accrued payrolls - 87,223 82,085 
Acer. int. receiv __ 19,188 20,989] Acer. taxes, Fed., 
Accts. & notes re- Can., State, &c. 368,380 221,779 

ceivable (net).. 544,703 638,743] Div. pay. Jan. 1_. 192,802 192,802 
Inventories . 1,702,768 1,499,398} Cap. stk. (par $10) 3,856,030 3,856,030 
Fixed assets 2,319,551 2,374,055| Paid-in surplus... 1,054,221 1,054,221 
Pats., trade marks Earned surplus... 5,095,466 5,030,216 

and goodwill 1 1 
Other assets and 

deferred charges 44,808 48,006 

Total 10,751,243 10,506,262 Total _..10,751,243 10,506,262 


—V. 152, p. 3361. 
United States Sugar Corp.—15-Cent Common Dividend— 
Directors on June 5 declared a dividend of 15 cents per share on the com- 
mon stock, payable June 27 to holders of record June 17. This compares 
with 10 cents paid on March 17, last, and on Oct. 20, 1939.—V. 152, D. 
1454 


United Stores Corp.— Earnings 








Calendar Years— 1940 1939 1938 1937 ; 
Total income______- Ls $857 ,763 $758,729 $659,694 «$907,861 
Exps.,franch. taxes, &c_ 93 .959 111,446 103 ,357 127,151 
Interest paid --— _. 7,825 6,083 4,142 3,292 
Loss on sale of investm'ts Pye pe ae ae 
Federal taxes_......--.- 28,000 16,500 13,500 29,685 

Si NN 8 i 727.979 $624 699 $536,275 $747 ,733 
Preferred dividends. - - - 717,713 622,017 437 B77 608 970 

SE. .cccncsissee $10,266 $2,681 $98,898 $138,763 

x Includes $201,118 profit from sale of investments. 

Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ Liabilities— $ 3 
0 7 55,409 58,075|a Cum. conv. $6 
Accts. receivable _ _ 1 1 pref. stock.__.. 2,392,375 2,392,375 
Inv. in Tob. Prod. b Class A stock... 4,579,895 4,579,895 

of Del. stcck- 415,660 624,100}c Common stock... 252,034 252,073 
Inv. in MeCrory Bank loan pay. on 

Stores Corp. stk. 5,548,582 5,548,582 Ts aie we sori 100,000 300,000 
Inv. in MeLellan Accounts payable - 16,503 14,149 

Stores Co-_-_ 4,521,099 4,521,099) Unclaimed divs. _. 2,103 2,633 
Office furniture & Reserve for taxes _ - 32,900 123,000 

SOE W0i6<20 1 1} Capital surplus... 2,916,271 2,847,392 

Earned surplus... 248,672 240,342 





Total - 10,640,763 10,751.850| Total _.....--- 10,540,753 10,751,859 
a Represented by 95,695 no per shares. b Represented by 915,979 no 
par shares. c Represented by 504,067 }4 no par shares.—V. 152, p. 3412, 


Universal Pictures Co., Inc. (& Subs.)—Farnings— 
M ae 127°40 May3 6 ee il 27, 40 
Period Ended— ay 3,’ pri , ay3,’ ri . 
& 66 Sas onancdee a $1,056,000 $920,370 b$1,759,334 $1,381,002 
a After ordinary taxes, depreciation, &c., but before Federal income taxes 
and special amortization reserves. b Earnings after provision for Federal 
income taxes of $390,000 amounted to $1,369,334.—V. 152, p. 3361. 


Vacuum Concrete Corp.—/nitial Dividend— 

Directors have declared an initial dividend of two cents per share on the 
common stock, payable May 23 to holders of record May 19.—V. 144, 
p. 3355. 
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Universal-Cyclops Steel Corp. 


Years Ended Dec. 31— 1940 1939 
Sales, less cash discounts, 
returns and allowances$11,041,988 $7,230,657 
x Cost of saies 7 606 O82 5,308 ,068 
Selling, general & admin. 
1,085,611 


ee a $2,350,294 
Other income 11,261 


T .--- $2,361,555 
Provision for conting - - - 5,000 
Life ins. premiums (net) 11,037 
Loss on disposal of capi- 

tal assets 16,167 

204 680 
¥975,000 


-Earnings— 
1938 


$3 ,663 833 
3,031,398 


475,245 
$157,189 
4,172 


1937 


$7 350 826 
5,339,752 


783 878 
$1 .227 ,196 
7.170 











$1,147,425 $161,361 
5/000 20000 
31548 


1,488 


$1,234,366 
20,000 
3,881 
12,097 
170,894 
69,752 
46,804 
$910,938 


Annuity plan 

Federal normal tax. __ _- 

Fed. surtax on undistrib. 
profits 

Pennsylvania income tax 


208 ,000 


47,000 
"$864,219 


61,000 





Net profit for the year $1,088,671 
Cash dividends 550,000 500 ,000 500,000 
Earns. per sh. on 500,000 

shs. cap. stock (par $1) $2.18 $1.73 $0.20 $1.82 

x Includes provision for depreciation of $185,551 in 1940, $170,166 in 
1939, $155,712 in 1938 and $146,781 in 1937. y Includes excess profits 


and defense taxes. 
Balance Sheet Dec. 31 

1939 Liabdtlittes— 
$634,283 | Accts. pay., trade- 
754,919] Acer. liabilities ___ 
1,596,391 | Res. for Fed. and 
2,590| State inc. taxes. 1,102,306 
Res. for conting_-_ 84,017 
25,012 | Cap. stk. (par$1). 500,000 500,000 
161,026 | Capital surplus... 3,503.539 3,503,538 
Earned surplus... 1,714,956 1,176,285 


$7,508,065 $6,093,816 


$99,325 
187 500 


1940 
$310,322 
292,927 


1939 
$277,040 
240,419 


317,517 
79,017 


1940 
: ieee 
Notes & accts.rec. 963,876 
Inventories 1,886,875 
Investments, &¢__ 1,512 
Fixed assets.__..__. 3,315,456 
Deferred charges - - 28,533 
Life insur. policies. 173,021 


A ssets— 
Cash 











$7,508,065 $6,093,816! Total 


—V. 152, p. 3361. 


Vadsco Sales Corp. (& Subs. )— Earnings— 
Consolidated Income Account for Calendar Years 
{Including Subsidiaries, but Excluding Vadsco Realty Corp.] 
1940 1939 1938 5 
Net sales___._........ $1,849,239 $1,732,967 $1,663,950 $1,955,048 
Cost of goods sold 952,109 851,916 872,931 978,975 


Operating profit $881,052 $791,019 $976,073 
Miscell. earnings 19,882 18,075 21,111 


$809 ,094 $997 ,184 


953 ,096 959,895 
12,332 
be paid on non-oper- ‘one or 
a yey 915 3, 
Int. on loap 959 846 
Prov. for sub. taxes _ _ _ - Ae co AIM 296 
Other deductions 1,530 «152,628 
Prov. for normal inc. tax 6,500 
Provision for surtax_ _ _ - 


Profit for year $71,505 loss$313,921 $22,723 

x Including $104,628 provision for obsolete and slow moving merchandise 
ose for loss on commitments, and $48,000 for provision for disputed excise 

xes. 

Note—No provision has been made in the above statement for loss of 
Vadsco Realty Corp. in the amount of $66,130 in 1939, $65,743 in 1938, 
$51 008 in 1937. reciation provided on capital assets amounted to 

9,879 in 1940, $10,080 in 1939, $10,244 in 1938 and $14,217 in 1937. 


Consolidated Balance Sheet Dec. 31 
1940 1939 LAabilities— 1940 1939 

b 7% pref. stock __$2,126,000 $2,133,800 
$88,242 $240,104|c Common stock... 1,021,573 1,021,573 
Notes payable_._.. 100,000 108,155 
4,000,000 | Accounts payable_ 76,117 65,814 

Accrued payrolls & 
39,876 35,405 

24,270 


21,825 





$897 ,130 
8,021 





$905,151 $900,934 
801/838 
17625 


Total income 
Sell., . & adm. exps __ 
Prov. for bad debts 





A ssets— 
a Land, bidgs., ma- 
chin’ equip. - 
Goodwill, brands, 


Sundry taxes pay- 
able & accrued __ 
Res. for purchased 
commitments __ 
Res. for disputed 
excise taxes, plus 


Min. int. in subs__ 
Capital surplus. __ 
Deficit 


Miscell. securities _ 
Inv. in sub. co___. 


Deferred charges __ 10,082 


22,369 


263,000 
4,960 
4,507,427 
1,991,376 


4,960 
489,179 
1,784,068 


$2,158,808 $6,180,666 $2,158,808 $6,180,666 
a After depreciation of $615,826 in 1939 and $617,415 in 1940. b Repre- 
sented by shares of $100 par. c Represented by 1,015,914 no par shares, 
including stock to be issued for stocks of predecessor companies not pre- 
~~ exchange, amounting to 18,823 (18,981 in 1939) shares.—V. 152, 
Vanadium Corp. of America (& Subs. )—Earnings— 

Consolidated Income Account for Calendar Years 

1939 1938 


1937 
$8,762,136 $3,966,664 $6,417,651 
6,945,019 2,876,808  4,908,55% 


$1,817,116 $1,089,856 
93,723 46,484 











1940 
Net sales... .._-...--..$10,800,901 
Cost, expenses, &c 8,466 393 


Net earns. from oper. $2,334,507 
Other income - .~ 39,299 


$2,373,806 


a 
23,805 
98,977 








$1,910,840 
a 

121,087 

21,000 


Total income 
Deprec. and depletion 
Int. on 10-year 5% debs- 
Int. on notes pay., &c_.. 
Discount allowed on pay. 


$1,136,340 
622,423 
131,769 
24,956 


5,550 6,353 
5,000 105,873 


$231,315 





Net profit 
Dividends paid 
Earnings per share : A . 

a Production costs (affecting both cost of goods sold and inventories) 
and appropriate expense classifications for the year include provision for 
depreciation and depletion in the oom | amounts: depreciation of build- 
ings and equipment, 1940, $266,709; 1939, $268,912, and depletion of ore 
lands and mineral rights, 1940, $461,486: 1939, $450,671. 

b Includes $249,187 discount on settlement of notes payable. 

Notes and Debentures—Corporation during 1940 borrowed from bankers 
a total amount of $2,500,000, such loan being evidenced by serial notes. 
ee ooo outstanding as of Dec. 31, 1940, a balance on these notes of 

As of Nov. 26, 1940, corporation entered into an agreement with Air 
Reduction Co., Inc., under which it agreed to sell to that company for 
$3,000,000, 28,571 shares of the authorized but unissued capital stock, 
oe with $2,000,000 of 2% % convertible debentures due Jan. 1, 1951: 

cient of the proceeds from the sale to be used to liquidate the above 
meneones bat eng meee | mp! “yi eg be used for plant better- 
ments. e was e on Jan. 18, , and the ou.standing bank 
loans were paid off, in full, on that date. , - 

The debentures so sold were issued under an indenture dated as of Jan. 1, 
1941 to Guaranty Truse Co. of New York, as trustee. Indenture provides an 
initial conversion price of $42.55 per share of capital stock to increase $2.50 
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June 14, 1941 


each 2% years after Jan. 1, 1941 and contains provisions designed to protect 
the conversion privilege from dilution. 
Consolidated Balance Sheet Dec. 31 


1940 1939 
s $s LAabilities— 
9,049,173 |b Capital stock... 3,771,374 
2,070,746 | Notes pay. to bks_d2,124,999 
1,244,656110-year 5% 8s. f. 
11,745 gold debentures _ 
222,59913%4% conv. notes, 
3,316,646 1941 i 
54,453 | Res. for workmen's 
comp. insurance 
Notes pay. (curr.) 
Accrued payroll__ 
Accrued interest. _ 
Accounts payable. 575,165 
Accrued taxes... -_-_ 130,986 
Res. for Fed. taxes 1,291,210 
e Capital surplus_. 6,151,041 6,151,100 
Earned surplus... 1,955,628 1,538,651 


16,502,006 15,970,020 16,502,006 15,970,020 


a After reserve for depreciation and depletion of $5,945,581 on 1940 and 
$5,828,390 in 1939. b Represented by 337,137 shares (no par) in 1940 and 
377,140 in 1939. ec Includes $17,303 representing capital stock in treas ‘ 
d Under date of Jan. 18, 1941, all outstanding loans from banks were paid 
from the proceeds of the sale of $2,000,000 2% % convertible debentures, 
due Jan. 1, 1951, and 28,571 shares of capital stock (no par). The indenture, 
under which the 2%% convertible debentures were issued, provides (a) 
that the corporation pay to the trustee for the purposes of a sinking fund, 
the sum of $50,000 on Nov. 10 of each year; (b) that of the authorized 
capitai stock, 47,004 shares are to be reserved for the conversion of the 
2%% convertible debentures issued thereunder; and (c) that no dividends 
shall be distributed reducing earned surplus below $1,000,000. 

Note—As of Feb. 1, 1939 options at a price of $30 a share were granted to 
certain officers and employees of the corporation to purchase 1,730 shares 
of he capital Mock held in treasury. The options expire on Jan. 17, 1942. 
—v. , Pp. “ 


Vick Chemical Co. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1941 
a Net profit , 
Earnings per share 

a After taxes, depreciation and other charges. b On 682,380 shares of 
capital stock. c On 694,580 shares of capital stock. d On 700,280 shares 
of capital stock (par $5). 

Earnings for the nine months ended March 31, 1941, net profit of $2,576,- 
887 after depreciation, Federal income taxes and other charges, equal to 
$3.78 a share on 682,380 shares of capital stock. This compares with 
$2,546,685 or $3.66 a share on 694,580 shares for the nine months ended 
March 31, 1940.—V. 152, p. 3041. 


Wabash Ry.—Trusteeship for Stocks Agreed—Pennsyl- 
vania RR. May Acquire Control—New York Central Withdraws 
Opposition— 

The way was Paved June 12 for the approval by the Interstate Commerce 
Commission of the Pennsylvania RR.’s application to acquire control of 
the Wabash RR., when counsel for the New York Central and its affiliated 
Pittsburgh & Lake Erie informed the Commission at a hearing that they 
would not object to the proposed acquisition of stock if certain conditions, 
agreeable to the Pennsylvania, were met. These conditions were: 

(1) That shares of stock of the New York New Haven & Hartford RR. 
owned by the Pennsylvania RR., or the Pennsylvania Co. are placed under 
a trust agreement. 4 

(2) That shares of stock of the Lehigh Valley RR. owned by the Pennsyl- 
vania RR., or the Pennsylvania Co. are wooed under a trust agreement. 

(3) That shares of stock of the Lehigh Valley RR. owned by the Wabash 
Ry. Co., which will become part of assets of the Wabash RR. upon con- 
summation of the plan of reorganization of the Wabash Ry., are placed 
under a trust agreement. 

The hearing was set originally for poy 10 but was postponed to June 4 
when the New York Central was authorized to intervene. The intervenor 
was concerned because, it claimed, the Pennsylvania owned 30.17% and 
the Wabash 21.40% of the Lehigh Valley, and the Wabash owned 99.44% 
of the voting stock of the Ann Arbor RR. It further alleged that the Pennsy!- 
vania held substantial interest in the New York New Haven & Hartford, the 
Boston & Maine and other Eastern carriers. 

Addressing the Commission in behalf of the Pennsylvania RR., for 
which he is General Solicitor, John Dickinson said the interested railroads 
had reached an agreement ‘‘under the terms of which the New York Central 
and the Pittsburgh & Lake Erie would not oppose the application if the trust 
agreement conditions were agr upon.”’ ‘ 

‘The purpose of these trust agreements,’” he said, ‘‘would be to place 
the voting power in the said shares of stock in independent trustees free 
from any participation, control or suggestion by the Pennsylvania RR., the 
Pennsylvania Co., or the Wabash RR., such trusts to continue pending the 
sale, disposition or elimination of such stock or other order of the ICC. -# 

“The Pennsylvania RR. owns 217,900 shares, constituting 10.57%, of 
the outstanding capital stock of the New York New Haven & Hartford. 
The Pennsylvania Co. owns no shares of stock of the New Haven. The 
Pennsylvania RR. has agreed with the New York Central and the Pittsburgh 
& Lake Erie that it will place these shares of stock of the New Haven under 
a trust agreement with an independent trustee. 

“The willingness of the Pennsylvania RR. to place the shares of stock 
of the New Haven under such a trust agreement is due to a desire to make it 
clear that the Pennsylvania does not seek to have influence in or control 
over the New Haven. As a matter of fact, in 1940 the Pennsylvania owned 
319,925 shares, or 15.52% of the outstandi capital stock of the New 
Haven, but prior to the close of the year 102,025 of these shares were sold, 
leaving only the 217,900 shares which are now held. These shares are held 
for investment purposes only.’ 

With regard to the Lehigh Valley, Mr. Dickinson said that the Pennsyl- 
vania Co. owns 364,039 shares, or 30.07% of the outstanding capital stock 
of that carrier, and that the Wabash owned 258,929 shares, or 21.39%. 

Counsel for the New York Central and fo. the receivers of the Wabash 
expressed their agreement to approval of the application providing the 
conditions were met.—V. 152, p. 3666. 


Warren Brothers Co. (& Subs. )—Furnings— 
Consolidated Income Account for Calendar Years 
1940 1939 1938 
Gross income____.__._- $5,230,537 $4,468,623 $4,511,099 
Interest accrued 12,383 3,071 4,905 


1940 1939 
bl * 


A ssels— 
a Plant, prop., &c. 8,961,309 3,771,400 
Cash 1,463,020 
Accts. receivable... 1,431,137 
Sundry debts 


Inventories 
Prepaid expenses - - 
Patents 1 99,322 
250,000 
123,461 
28,819 


107 865 
39,303 
716,049 
98 ,657 
521,690 











1938 
$326 650 
d$0.46 


1940 1939 
$595,655 $787 615 
c$0.86 d$1.12 


1937 
$4,966,141 
11,788 


$4,977,929 
v= 
4,921,107 


$56 ,822 
273 593 


$330,414 


301,237 
156,366 





$4,516,004 
4,558,322 


c$42,318 
179,032 


$136,714 


296,249 
30,768 


$4,471,694 
4,297,731 
$173 ,963 


$5,242,920 

a Cost of sales, construc- 
tion & gen.adm.exps. 5,125,329 
$117,590 
16,228 





Operating profit 
Other credits 


Total income $133,818 
Exp. of parent and non- 

oper. units 145,402 
b Interest charges, &c__ 18,556 
Proportinate share of net 

profits of controlled 

licensee companies - _ - 
Prov. for Fed. inc. taxes 





Dr46,028 Drl44,348 


Cr37 313 
1,939 12,500 





Net profit before extra- 
ordinary charges --- 
Charges applicable to re- 
organization 


$5,234 
191,412 


$35,286 loss$248 ,831 loss$271 aoe 
359,381 401,285 


$324,095 $650,116 $271,537 

a Except expenses applicable to parent and non-operating companies. 

b Other than interest on funded debt of parent. c Loss. ‘ 

Note—The compe is operating under Section 77B of the Bankruptcy 
Act since Feb. 1, 1937. 
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Volume 152 
Condensed Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabilities— $ 3 
a lidaetetatnabie ieenan 405,349 625,772 | Notes payable__-. ooeunin 2,000 
Accts. & notes rec Accts. payable an 
(less reserves).. 600,218 557,498; acerd. exps., &c 341,353 254,460 
Inventories ______ 293,574 193,826 | Reserve for Federal 
Construction, &e. 102,002 _____- i Es 2,700 15,813 
Govt. obligations, Liabils. of War- 
tax liens, &c_._.. 9,785,753 12,457,662] ren Bros. Co. at 
Investments & ad- Feb. 1, 1937_... 6,473,006 6,473,006 
vances, &c__.__ 1,317,248 1,735,083! Reserves __._.___ 32,967 2,724,721 
a Fixed assets_... 1,516,274 1,282,755|c $1 cum. Ist pref. 
Mise. def'dexps.. 217,034. 191,005 ERR PCRS 273,700 273.700 
Pats.,license agree- d $1.16 2-3 cum. 
ments & goodwill 1 1} 2d pref. stock__ 78,200 78,200 
e $3 cumul. conv. 
pref. stock____. 2,045,350 2,045,350 
f Common stock... 7,564,519 7,564,519 
Defielt........ .. 2,574,343 2,388,165 
ee 14,237.453 17,043,604 POO cnn cticive 14,237,453 17,043,604 





a After reserve for depreciation of $1,999,727 in 1940 and $2,393,310 in 
1939. b Date of filing petition under Section 77B. c Represented by 
16,422 shares of no par value. d Represented by 4,692 no par shares. 
e Represented by 40,907 no par shares. f Represented by 472,923 shares 
of no par value. 

Note—Interest amounting to $1,589,602 from Feb. 1, 1937 to Dec. 31 
1940 on principal and unpaid interest coupons on the 6% debentures and 
the 534% gold notes has not been accrued by the company; sinking fund 
requirements on the 6% debentures to Dec. 31, 1940 of $1,750,000 has not 
been met.—V. 152, p. 3516. 


Warner Co.—Earnings— 
Consolidated Income Account (Including George A. Sinn, Inc.) 











_ Years Ended Dec. 31— 1939 1938 
ac eK $5,641,154 $4,946,318 $3,772,197 
Cost of products sold_____________.- ,206 308 ,647 ,679 -959,016 

Gross profit from operations___ -__- $1,434,846 $1,298,639 $813,180 
Expenses and charges._____.______- 541,251 535,082 513,359 
fe a eee 93 ,594 763 557 $299,821 
x Income from securities__________- $80 307 . 41,148 38,850 
Net ordinary income-_-_-_--___.-- $934,492 $804,705 $338,671 
Interest on first mortgage bonds, &c-_ 338 ,287 349,561 460 
Amortiz. of bond discount and exp-- 34,549 34,883 35,570 


Provision for depletion____________- 39,631 32,071 26,702 





Provision for depreciation_________- 8,066 301,063 335,427 
Prov. for income &c. taxes__._____- Dea. Cwaead ©” "Gide 
ee ae sgl ere an ee $249,912 $87 ,127 loss$415,488 


x Includes $38,746 in 1940, $39,346 in 1939 and $37,080 in 1938 from 
securities of controlled companies 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— & $ Liabtlities— . & 

Ee 854,982 880,563] Accounts payable. 212,037 153,520 

Accts.& notesree. 493,952 430,106] Accrued accounts. 220,710 177,772 

Acer. int. receiv.. 21,455 27,616] Acerd. int., def... 925,640 971,764 
Inventories _..... 554,27 472,662 | Instal.of long-term 

Investments __._. 1,518,036 1,385,558] debt (currept)_- 33,000 33,000 
Sink. & ins. funds. 36,000 27,500 | Instal. on contr. to 
a Prov., land, min- adv. fds. to con- 

eral dep., bidgs., trol.co. pay.cur 121,726 66,479 

ecuipment, &c_. 8,235,924 8,317,829] Ist mtge. 6% bds. 5,075,000 5,349,000 

Prepaid insurance, Other obligation.. 678,436 551,300 

license, taxes, &c 353,715 179,424 | Deferred credit --- 75,766 31,176 
Bond discount and Res. for fire insur., 
expemse____._.. 110,809 147,915] workmen's com- 

pensation & misc 152,149 196,745 

b ist pref. stock.. 1,367,050 1,367,050 

c 2d pref. stock... 1,337,500 1,337,500 

dCommonstock.. 181,780 181,780 

Capital surplus... 2,357,207 2,285,824 

Earned deficit.... 558,854 833,737 

TEs dacudsunce 12,179,148 11,869,173 {oo 12,179,148 11,869,173 





a After depletion and depreciation of $4,007,824 in 1940 and $4,320,083 
in 1939. b7% pref. capital stock, cum. $50 par. c 7% 2d pref. capital 
stock—cumulative $25 par. d Common capital stock, par $1 éa— 
V. 151, p. 865. 

Warren Foundry & Pipe Corp. (& Subs.)— Fai nings— 

Consolidated Income Account for Calendar Years 


1937 
$3 ,234 ,080 














1940 1939 1938 

ee GD, nstadcdeccee $3,873,544 $3,302,622 $2,509,591 
General expenses, &c... 3,038,537 2,676,511 2,113,685 2,591,591 

Net oper. income_.-. $835,007 $626,111 $395 ,906 $642,489 
Miscellaneous income - - - 80,611 57,980 49,637 75,476 

Total income--_-.-_-.-_.- $915,618 $684 ,091 $445,544 $717 ,965 
Deprec. & depletion - - - - 133 ,926 117,271 120,441 110,454 
Provision for Federal and 

a eae x132,000 65,000 44,050 39,600 

PE ctcccececs $649,692 $501 ,820 $281 ,053 $567 911 
“eee 549 428,453 257 ,O72 478,044 
Shs. outst’g (no par val.) 168 ,000 175,000 175,000 171,400 
Earnings per share- ---- $3.86 $2.87 $1.61 $3.31 

x Federal excess profits tax not assessable. 

Consolidated Balance Sheet Dec. 31 

Assels— 1940 1939 Liabtlities— 1940 1939 
x Plant, prop'ty & y Capital stock __.$1,680,000 $1,750,000 

equipment - - --- $1,946,593 $1,962,193] Accounts payable, 
CR ee da deue< 1,161,474 VEE. Mite a boss 130,389 103,268 
Marketable securi- Prov. for Fed. and 

ties (at cost)... 32,608 33,483 State taxes. -_-_-_-. 151,700 104,045 
Se ase. i <anenee 66,650 ; Reserves_______-- 99,385 28,593 
Accts. receivable... 490,430 319,349 | Capital surplus... 1,775,537 1,845,216 
Inventories _._... 738,226 898,625) Earned surplus... 590,508 514,659 
Real estate mtges. 

& sundry rets_-.. 19,500 21,225 
Def'd charges, &c_ 38,687 66,285 

Total $4,427,519 $4,345,782 [0 = $4,427,519 $4,345,782 





x After reserve for depletion and depreciation of $2,099,871 in 1940 and 
$1,969,550 in 1939. Pd epresented by 168,000 no par shares in 1940 and 
175,000 shares in 1939.—V. 151, p. 1443, 2667. 


Washington Gas & Electric Co.—ZJ/ntegration and Cor- 
porate Simplification Plan Filed with SEC— 


The Securities and Exchange Commission May 29 announced the iting 
of an application (File 70-326) under the Holding omnpeny Act for approva 
of a plan of integration and te simplification of Washington Gas & 
Electric Co., a subsidiary of North American Gas & Electric Co., ander 
Section 11 (e) of the act. The pro are made in order to make use of 
the proceeds received as a result of the condemnation of the public uti:ity 
properties of Washington Gas & Electric Co. at Lo ew, Wash. 

A hearing bas been set for July 7 at the SEC’s Washington office on the 
application. 

OT cerdies to the application, it is proposed to transfer the legal domicile 
of Washington Gas & Electric Co. from the State of Delaware to the State 
of Arizona. This is to be accomplished by organizing a successor corpo- 
ration under the laws of Arizona with co: te powers and an authorized 
capital structure identical, so far as | ly permissible, with the present 
powers and capital structure of the Washington company. All of the assets 
and properties of Washington Gas & Electric Co. are to be transferred to the 
successor corporation in consideration of the assumption by the successor 





pany and the repeespuien of this stocx to holders 


This distribution is to be in satis- 
faction of princizel, interest, accumulated dividends and other claims. 
The resulting capital structure will consist of $6,740,800 of Ist mtge. bonds 
and 100,000 shares of common stock, no par value. 
To bring about the ical integration of he prepertice of the successor 
tne State of Washington and ine assote of Oregon Gas % Bicciric Co. 
e oO n Gas c Co., a 

subsidiary, and to liquidate that company.—V. 152, p. 3517. 


Washington Oil Co.—£arnings— 














Calendar Years— 1940 1939 1938 1937 
Gross income for year... $148,109 $154,014 $132,965 $183,295 
per. expenses, taxes, 
depreciation & deplet-. 122,378 121,841 127,815 160,271 
Net income... ...... $25,731 $32,173 ,150 $23 ,025 
Dividends paid_______- 47,372 29 ,607 $3 550 47 ,372 
ee a $21,641 sur$2,564 $30,379 $24,347 
Shs.cap.stk.out.(par$25) 23,686 23 ,686 23 .686 23 ,686 
Earned per share... ____ $1.08 $4.36 $0.21 $0.97 
Condensed Balance Sheet Dec. 31 
Assets— 1940 1939 Liabilities— 1940 1939 
Prod. & non-prod. Capital stock.._,.. $592,150 $592,150 
property....... $441,357 $451,108) Bills and accounts 
Compress. sta’ns, payable ____-_.. 28,497 29,524 
real est. & bidgs. 54,041 58,484 | Surplus. -_-__------ 37,694 59,336 
Other equip., &e__ 9,918 6,608 
Invest. secur., &¢c_ 60,720 58,000 
Materials, mdse., 
oil stocks, &c__. 39,450 42,694 
Cen ss hencaue ce 50,654 63,056 
Bills & accts. rec... 2,202 1,058 
(ee: A $658,341 $681,009 Tees up ciissuda $658 ,341 $681,009 
—V. 150, p. 3682. 


Wayne Knitting Mills—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 15 to holders of record July 1. Dividend of $1.25 was 
paid on Dec. 24, last and on Dec. 23, 1939; one of $1 was paid on Dec. 24, 
a im an initial dividend of $1 was paid on Dec. 24, 1937.—V. 151, 
Pp. ‘ 


Webster Eisenlohr, Inc.—Earnings— 
Consolidated Income Account for Calendar Years 








. 1940 1939 1938 1937 
NG6 GEIB... own sccacecs $4,335,671 $3,747,812) Not Reported 
oT | ee ee 3,281,663 2,934,454) 

Gross profit......... $1,054,008 $813,358 $816,891 $958,529 
Sell., adm. & gen. exp_. 770,632 708,400 854,947 1,022,771 
Miscell. charges (net) -. . 89,830 92,801 63 ,12¢ 2,590 
Depreciation... .._...- a a 50,6 52,931 
Prov. for Fed. inc. taxes. Bee | ewan *- waneee’! "Ol Ragis 

Per. tec ccucan $159,678 $12,156 loss$151,786 loss$189,763 


a Depreciation of $18,739 charged for 1940 compares with $38,087 charged 
for 1939 and $50,601 for the year 1938. The decreases is largely due to the 
discontinuance in 1939 of Gogvectatten on certain plant assets then sold 
and deemed to have been fully depreciated. 


Consolidated Balance Sheet Dec. 31 











Assets— 1940 1939 1940 1939 
GOiisetbeccndicds $247,643 $544,140 Liabiltties— 
Accts.receivable.. 663,064 567,565 | Accts. pay. & sun- 1 
Inventories __..-.. 2,620,938 1,626,968 dry accruals.... $40,626 $43,527 
Prepaid expenses - - 11,798 14,248 | Notes pay., bank. 600,000 --.-.-..- 
Other investments 10,900 12,150 | Fed. & St. tax pay. 64,917 28,029 
a Land, bidgs.,&c. 468,711 467,564 | Min.int.in sub. co. 14,586 14,097 
Goodwill __..- aa 1 l}ec Preferredstock.. 527,200 531,600 
b Commonstock.. 409,313 409,313 
Capital surplus... 654,840 658,575 
Surplus approp. for 
pref. stock red_. 2,472,800 2,468,400 
EPGEEEES .c ccncesces 761,228 920,906 
WE aennndsinn $4,023,055 $3.232,636 TEED. «cnnwason $4,023,055 $3,232,636 
a After depreciation of $252,876 in 1940 and $238,924 in 1939. b Rep- 


resented by 409,313 shares of no par value. c Par value $100 per share. 


—V. 152, D. 3362. 


Wells Fargo & Co.—Balance Sheet Dec. 31— 
Comparative Balance Sheet Dec. 31 











Assets— 1940 1939 1940 1939 
Real property.... $29,292 $29,292] Liabdilittes— 
x Eauipment, furn. Capital stock -_.-. $239,674 $239,674 
and fixtures - -- - 2,860 549 | Div. unclaimed. - 74 74 
Investments ..-.-. 12,614 17,613 | Social secur. taxes - 797 67 
a 24,829 26,737| Capital distribu'n 
U.8. Govt. securs. Sa.  _ seawnn checks unpaid. - 2,450 2,450 
Invest. in stock of Other accts. pay -- 52,248 6,663 
sub., at cost_--- 22,372 21,000 | Reserve for claime, 
Accts. receivable - - 36,431 8,237 suits & oth items 9,573 9,573 
Deferred charges - - 12,395 88 | Due to sub. co_-_-- - eee > 
Proceeds of Amer. 
Ry. Exp. Co.stk. OO faa 
BEES necsiasace 166 ,987 154,984 
TOO cccscdade $145,793 $103,517) Total _....---- $145,793 $103,517 
x After reserve for depreciation of $778 in 1940 and $667 in 1939.—V. 
159, p. 3531. 


West Penn Traction Co.—T7enders— 
Chase National Bank is inviting tenders for the sale to it of first mortgage 
% gold bonds due June 1, 1960, at prices not in excess of 1 5O%, ane accrued 
interest, sufficient to exhaust the sum of $33,000. Proposals will be re- 
ceived at the principal trust office of the trustee, 11 Broad St., New York, 
up to noon on June 26, 1941.—V. 152, p. 1939. 


Western Union Telegraph Co.—Larnings— 


Period End. Apr. 30— _1941—Month—1940 1941—4 Mos.—1940 
Guess Spay anawew $9,414,656 $7,935,381 $34,864,859 $31,314,719 
Net after taxes_.....--. 1,323 ,167 725,459 3,978,695 2,316,552 
Net inc. (after charges) - 845,988 245,006 2,134,540 Y seatena 

Note—No deduction is made for excess profits tax imposed by the Revenue 
Act of 1940; no liability for such tax is indicated.—V. 152, p. 3363. 


Weyenberg Shoe Mfg. Co.— Dividends— 

Directors have declared a dividend of 37 4% cents per share on the common 
stock, par $1, payable June 20 to holders of record June 5. Like amount 
was paid on Dec. 20 and June 15, 1940, and compares with 50 cents paid on 
Dec. 20, 1939, and 25 cents paid on July 6, 1939, Dec. 31, 193%, 
this last being the first payment made since Dec. 28, 1937, when a quarterly 
dividend of 25 cents per share was distributed.—V. 151, p. 3413. 
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Weston Electrical Instrument Corp. (& Subs.)— Earns. 











Years Ended Dec. 31— 1940 1939 
Net sales after deducting [esurns and allowances $6,089,467 $4,349,425 
Cam of selling, administrative a 
1 general ex Ad I Se a ee 4,479,778 3,645,147 
Provision for amortization of special puns facilities 
in excess of norma! depreciation... -...-.--..--- , RRS 2 pee’ 
Operating promis. .. .. 2202 cccewee-----eene -. $1,608,605 $706,279 
Other tacoene.. tages gs isa poteecnoorcoeteas 25, 31,454 
ee ee ee $1,634 493 $737 .732 
a Other deductions- - - - - - - - Saas epee eae 114,268 76,770 
Profit before Federal taxes on income. ------.--- - $1, 520,225 $660 .963 
hdleeabanie 785.383 133,761 


Federal taxes on income—estimated - - 











Net profit for your. eee m ait a - caceeces, , CE $527,201 
Previous 4 earned surplus 187 402 888,401 
Reducing provision for depreciation (prior. years) - os age <-e 

Totel eurplus....-.---..------------------- $936,941 $1,415,603 
Class A dividends. -----.------------------- eons 41,018 
Common dividends. - ------------------------- 321,166 160,583 
Redemption of class A stock..---.---.---------  —_------ __ 1,026,600 
Earned iue—Dec. 31, 1940...----.--------- $615, 778 ~~ $187, 402 

reine Ba $4.5 c$3.28 


Earnings per share on common .----.---.-.-.-------- 

a Including provision of $40,817 for revaluation of investment in 1940 
(1939, $35,000) and $25,000 for contingencies in 1940 1999» 21,747). 
b Provision of $170,812 for depreciation in 1940 (1939, $17 j was 
charged to manufacturing and other expenses. c On same caaiier of 
shares had class A stock then outstanding been eliminated from capital. 


Comparative Balance Sheet (Incl. Sub.) 
Mar. 31'41 Dec. 31°40 Ltabilities— Mar, 31'41 Dec, 31°40 








Assets— 
re $499,802 6338,901|Accts. pay.—pur- 
Marketable securs. 145,736 153,067 chases, royalties, 
a Notes & accts. re- a, OB. <iee $409,490 $445,904 
ceivable—trade. 927,726 884,394] Notes pay.tobank 400,000 200,000 
Inventories _.--.- 2,127,438 1,796,977| Accr. accts.—pay- 
Invest. in cap. stk. rolls & expenses _ 116,758 69,826 
of Sangamo Wes- Fed. income taxes 
ton, Ltd. (Eng.) 25,000 25,000 for prior years.. 595,000 10,000 
Other assets - - - - -- 82,164 81,513] Res. for curr. yrs.’ 
b Property, plant Federal taxes... 415,400 780,000 
& equipment.__ 1,564, = 1,496,564| Res.forconting.,&c 193,464 192,345 
Pats. and goodwill 2\c Capital stock... 2,050,000 2,050,000 
Deferred charges - . 49, 957 37,434|d Capital surplus. 450,000 450,000 
Earned surplus... 791,872 615,775 
EE usedeenne $5,421,984 $4,813,850 , $5,421,984 $4,813, 850 





a After reserve for doubtful accounts of $40,773 in 1941 and $40,494 in 
1940. b After reserve for depreciation of $1,428,317 in 1941 and $1 386, 098 
in 1940. ec Represented by 160,583 no par shares after deducting a, "417 
shares reacquired and held in treasury. d Arising from reduction of capital. 


—V. 152, p. 3363. 


Westvaco Chlorine Products Corp. (& Subs.)—£arns, 
Consolidated Income Account 


Years Ended— Dec. 28, °40 Dec. 30, '°39 Dec. 31, Ry 2 685 1 

















Gales (66). .cccssuccee $12, 232, aoe $10,802:534 $9,321'8 592, oat 
Cost of sales_....---.--- 22,6 7,297 037 6°313'021 6,089,808 
Selling & admin. exps -- - 5 802. ‘$98 536,445 431,906 305,960 
Operating profit - - - - - $3,616,473 $2,969,052 $2,376,035 $2,196.313 
Other income. - - - - -- oa 50,185 53,695 51,474 47,730 
Total income. -- - - - - - $3 666,658 $3,022, 747 $2,427,509 $2,244,043 
Depreciation, &c -- - - -- - 964 ,792 944,501 922,129 870,190 
Provision for taxes....- 1,045,694 511,298 392,380 a322/465 
Other deductions. - - - - - Cr378,250 314,884 309 326 266.645 
Proportion of loss of sub - a ‘sane. sedan. ines 
Net income. -------- $1,316,401 $1,252,064 $803 ,675 $784,744 
5% pref. stock dividends 220,583 360,000 288,000 216,000 
Divs. on $4.50 pref. stk_ ae eee” — ek ek eee 
Common dividends - - - - - 762,028 627,819 339,362 339,362 
Ns aa oe o adees $266,419 $264,245 $176,313 $229,382 
Shares of common stock 
outstanding (no par) - 353 ,132 339,362 339 362 339,362 
Earnings per share - - - - - a$2.96 $2.91 $1.52 $1.46 


a After providing for dividends of 269,483 on 59,885 shs. of $4.50 cum. 
stock now outstanding. 


Comparative Consolidated Balance Sheet 
Dec, 28°40 Dec. 3 "39 Dec, 28°40 Dec. 30°39 
$ 











Assets— $s LAabilities— $s 
Cs «. «ccna nde 1,918,547 1,655,648] Accounts payable. 369,448 193,955 
© Accts. receivable 1,298 698 900 670} Accruals & reserves 964,778 392,879 
Marketable securs. 261,866 280,816 | Dividend payable - 190,967 72,000 
Dep. with mutual Res. fur compensa, 

insurance cos __ 49,979 47,700 ins’ce claims _ 13,500 24,826 
Inventories ____.- 1,414,445 1,084,136] Min. int. in subs __ 45,095 
Other curr. assets _ 3,919 2,729|b Common stock... 4, 342, 710 3,920,674 
Deferred charges _ - 87,131 136,453 |5°% pref.etock.... -._-.-..- 5,760,000 
Investments -_--- 179,339 95,073 | $4.50 pref. stock..d5,988,500 _____~ 
a Fixed assets_._.. 9,003,591 8,977,267|b Earnedsurplus_. 2,333,405 2,771,064 

- EI ages 14,217,515 13,180,493 ~ RRS Ct 14,217,515 13,180,493 


a After deducting reserve for Copeen of 535.015.5856 in 1940 and 
$7,174,204 in 1939. b Represented by 353,1 (no par) in 1940 and 
362 shares in 1939. ¢ Includes notes Seeabeaiele. d Represented by 

59, ses shares, no par.—V. 152, p. 3363. 


(S.S.) White Dental Mfg. Co. (& Subs. )—Earnings— 


Consolidated Income Account for Calendar Years 
1938 











1940 1939 

Gross profit on sales - --_- $3,219. 920 $3,062,118 $2,694,960 $3,310,721 
Sell.,adm. & devel.exps. 2,476,094 2.477.809 2.734.369 2.621.340 

Profit from operations $743,826 $584,309 a 409 $689,381 
Interest, dividends. &c_ 77 646 71,042 2,418 90,519 
Foreign exch. losses._... $-_---- 86.308 33° 424 78,150 

Total income__-----_-_- $821,472 $569,043 $10,584 $701,751 
i Cn ccaneee Amine 4,372 3,607 1,229 
Depreciation - - - - - - - - -- 200,746 210,457 189,461 183,867 
Reserve against foreign 

ER IRE a en 15,000 
Inv. in & adv. to French 

subsidiary ---------- >.) seedeseete” oO peeeen | SY See 
Prov. for Fed., State and 

foreign income taxes _ - 212,247 96,528 26,746 x113,745 

Net income-----_---- $340,583 $297 688 ame * i 230 £ 
SL . eawidkmog> o> © 176,579 177,489 7.7 359,369 
Shares capital stock - __-_ 294,12 30 95, 74 a ~ 298,371 
Earnings per share- ---- $1.19 $0. $1.30 


x Includes $6 ,450 for surtax on undistributed iain 
Consolidated Earnings for the Cure Ended March 31 
c1941 1940 1939 1938 
a Net profit........... $127 ,636 $63 ei $39,898 $10,315 
b Earnings per share___ $0.43 $0.2 $0.13 $0.03 
State 
contingencies in 1941. 
subsidiary excluded. 


a After interest, depreciation, foreign sins ee Federal, 
income taxes, and reserve for forei 
.230 shares of capital stock. 


and f 
b On 2 c Frenc 
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Consolidated Balance Sheet Dec. 31 











Assets— 1940 1939 Liabtlities— 1940 1939 
CRs accececuste $523,013 $504,993| Accounts pay. and 
Brazil. Govt. notes ___--. 16,820 accrued charges. $584,188 = dy 
x Accounts & notes Notes payable __-_-_ 100,000 

receivable - -- - -- 2,534,537 2,471,770| Reserve for taxes. 232,933 tO, 731 
Inventories ----. 3,382,112 3,211,627| Deferred income... 104,597 107 ,886 
Loans to officers & z Reserves (est.) _- 52,658 43,648 

employees --- 26,720 18,307 | Res’ ves for foreign 
Miscell. accts. rec. 13,296 23,317 CO ESE 100,000 
Other assets __-_-.- 583,765 611,321] Cap. stk. ($20 par) 6.000.000 6,000,000 
y Land, buildings, vcavatene 2,284,523 2,120,518 

leaseholds, ma- 

chinery & equip. 2,211,324 2,254,943 
Patents and trade- 

Ot. ccnians 1 1 

Deferred debits - 84,130 74,256 

Total _______..$9,358,899 $9,187,355 , 0 So $9,358,899 $9,187,355 


x After reserve for doubtful accounts of $150,702 in 1940 and $146,788 
in 1939. y After reserve for depreciation of $3,648,442 in 1940 and $3,598,- 
351 in 1939. z For such Federal and State income taxes as may have to 
be paid upon accrued profits as they are realized on instalment contract 
notes receivable outstanding.—V. 152, p. 2726. 





























White Rock Mineral Springs Co.— Earnings— 

Calendar Years— 1940 1939 1938 1937 
Gross sales, less discount, 

returns & allowances. $924,980 $1. aes. s00 $1,183,433 $1,434,942 
Cost of goods sold - - ~ - - - 332,957 349.318 405,384 451,880 

Grossinc.fromoper._. $592,022 $709,242 $778,049 $983 ,062 
Depreciation.......... 16,446 16,591 16,664 16,219 
Taxes (other than Fed- 

eral income tax)-~_-_- 26,351 35,7 38,388 50,690 
Sell., gen. & adm. exps_- 417,469 447, ie 476,957 491,816 

Net inc. from oper__. $131,757 $209,430 $246,039 $424 336 
Other income. --------- 36,449 34,085 39,663 67.586 
Profit onsale ofsecur... ------ 4,626 14.625 Dr625 

Net inc. (before Fed- 

eral income tax)... $168,206 $248,140 $300,327 $491,298 

Prov. for Fed. inc. tax_- 31,029 38,746 44,800 69,731 
Non-vecurrmmg CnOrges.. ii «ssece- 8 8 8 <eescs- nT: ~~ eeieeegaia 
Other charges__ _------ ee )83=—(. . seenion- —. .tieaene . .4eacueiad 

Inc. transf. tosurplus_ $98,860 $209 394 $229,220 $421,567 
Previous surplus- - -- 1,785.323 1,785,185 1.767.818 1,787 .254 
Miscell.chargestosurp. -<--- = wnwnnee &5 2,012 

a AA $1,884,184 $1,994,579 $1,996.953 $2,206,809 
Dividends paid in cash _ - 76,913 209,256 211,768 438,991 

Earned surplus----_-_- $1,807,271 $1,785,323 $1,785,185 $1,767,818 

Comparative Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
i aa ii $223,466 $226,065] Accounts payable. $39,174 $14,790 
Mkt. sec. (at cost) 574,827 599,070] Accrued taxes--_- 53,685 69,485 
Notes receivable __ 525 625 | Other acer. accts __ 2,182 1,951 
Accts.receivable.. 172,114 201,301] Accts. rec., credit 
Inventories __..-- 78,419 81,315 balances _______ 2,597 2,998 
Due from officers Unclaimed divs -___ 4,246 4,164 

and employees - - 282 316} Wisconsin div. tax --_-_-_-- i 
Value of life ins’ ce_ 103,660 89,040 | Res. for ins. & tax_ 24,456 26,897 
Mortgage receiv __ 40,000 41,000 | First pref. stock. 1,230,800 1,230,800 
Acer’d int. on mar- 2d pref. stock. __-. 50,000 50,000 

ketable securs__ 2,577 3,014] a Common stcck__ 1,000,000 1,000,000 
Investments (secs .) 26,004 29,002] Earned surplus___ 1,807,271 1,785,323 
b Property, good- Capital surplus___ 3,951,575 3,951,575 

_ * eee 6,789,492 6,799,338|Treasury stock...Drl40,067 Dr49,414 
Prepaid exp. and 

deferred charges 14,754 21,686 

PE sabdaaod $8,025,920 $8,091,772 - aE $8,025,920 $8,091,772 


_a Represented by 247,500 no par shares. b After depreciation.— 
. 152, p. 3517, 277. 


White Sewing Machine Corp. (& Subs. )—Earnings— 























Calendar Years— 1940 1939 1938 1937 
Gross i cote as mitie $8,072,008 $6,678,358 $5,321,541 $5,512,463 
CUS GE cccccwcccus 4,215,157 3,491,459 2,689,527 2,612,354 

Gross profit__....__- $3,856.851 $3,186,899 $2,632,014 $2,900,109 
Other income_____..__- 45,451 33,778 23,692 38,015 

Gross income_----___- $3,902.302 $3,220,677 $2,655,706 $2,938,124 
Sell.,adm. & gen.exps_. 2,711,158 2,415,782 2,151,067 2,290,724 

en $1,191,145 $804,895 $504,640 $647 400 
Interest on debentures _ 19,624 26,732 41,415 49,094 
Other interest... __- 1,8 ,051 1,143 1,394 
Depreciation... ....._-- 132,729 135,701 140,885 144,381 
Prov. for fluctuation in 

foreign exchange --_-_- 7,821 |. eae. — <ateiek 
I I ce 55,000 
— e .3 + assets 

yee ae 2,452 5,895 
Prov. or potred: inc. taxes 350,000 129,000 ,500 .500 

IIS sou scrinincamon $674 .862 $502 .967 $250,245 $299,136 

Divs. on prior pref. stk. ee Seaeee? ) ) apes  wareise 
Consolidated Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
b Property acct. __$1,210,061 $1,265,567} a Preferred stock. $258,267 $295,504 
Cash in workmen's Prior pref. stock 

compensa’n ins. (par $20)... - 1,775,420 1,743,040 

fund, &c__._._- 104,432 89,523|}c Common stock... 346,313 341,456 
Misc. other assets. —___..- 9| Funded debt..... ------ 207,500 
Pats. & goodwill__ 1 Current liabilities. 952,281 564,675 
| RRR Sat oeaciagal 598 ,462 819,750 | Reserves__._..._- 334,700 311,697 
Cash to pay. divs. ks Capital surplus... 690,334 690 ,334 
Can. Govt. bonds. a. ednend Earned surplus... 714,737 217,753 
Accts. receivable... 728,325 563,371 
Instalment accts_ 1 1 
Inventories _____. ~ 2,182,673 1,597,145 
Deferred charges _ _ 61,758 © 36,593 

ee $5,072,052 $4,371,960! Total _...-- -- $5,072,052 $4,371,960 


a Represented by 11,229 (12. 848 in 1939) shares of no value. b After 
depreciation of $2,589,310 in 1940 and $2,471,029 in 1 c Par $1. 

Note—The accounts of the wholly-owned Canadian ~- ER company 
are consolidated in the above balance sheet .—V. 152, p. 3364. 


Wisconsin Investment Co.—Five-Cent Dividend— 


Directors have declared a dividend of five ome per share on the common 
stock, payable July 1 to holders of record June 1 This compares with 10 
cents paid on Dec. 16, last, and on Dec. 15, 1939. —V. 152, 2883. 


Wolverine Tube Co.—T7 0 Pay 15-Cent Common Ppt 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable ou 30 to holders of record June 16. This compares with 
10 cents paid in the three preceding quarters; 15 cents paid on June 29, 
1940; 10 cents on April 1, 1940; 20 cents on Dec. 26, 1939; and 10 cents on 
Oct. 2 and July 1, 1939. this latter being the first dividend paid in the 
common shares since June 30, 1937, when 20 cents per share was distri- 
buted.—V. 152, p. 3666. 
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Virginia Electric & Power Co.—Earnings— 

















Period End. Apr.30— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues ____-_ $1,935,842 $1, 673. 112 $21,886,757 $19,840,206 
O Me Mesteracaden 685,408 614.023 8.009.077 7,645,009 
Maintenance. _________ 142,863 128:219 1,689,587 1.523.439 
Depreciation. _________ 210,167 198° 000 2,394,891 2,304,909 
aFederal income taxes __ 199,7 75.456 1,738, "345 832/355 
eee ae 164,489 148,213 2'004, 166 1,850,956 

Net oper. revenues... $533,215 $512,199 $6,050,690 $5,683,539 
Other income (net loss) - b212 3: 40,886 b8.971 

EEE ee $533 ,003 $508,763 $6,009, $5,674,568 
Int. & amortization__-__ 145,477 147,525 1,759.336 1,758,428 

a Fe. $387 ,525 $361,237 $4,250,468 $3,916,139 
ne dividend requirements__._..._______- 1,171,602 1,171,596 
Balance for common stock and surplus______.- $3,078,866 $2,744,543 


a The company does not consider that it has any liability under the Excess 
Profits Tax Act of 1940 asamended Mar. 1941. Begi with month of 
March, 1941, the accrual for Federal od tax is based on an estimated 
rate of 30%, against the original estimate of 27%, spreading the under- 
accrual for Jan. and Feb. over the remaining 10 months of the year. The 
rate under the present law is 24%. 

b Includes credits resulting from capitalization of interest on funds used 
for construction purposes. 


Held Gas Utility— 
The Virginia Electric & Power Co. and Gulf States Utilities Co., En- 
oe Public Service Co. subsidiaries, were declared by the Securities and 
ae Commission June 4 to be gas utility companies, thereby affecting 
tion perenne he pending against Engineers since the agency has 
— gas and electricity utilities cannot be joined in a single system. 
Company attorneys had urged the Commission to chesity. the two 
subsidiaries as ‘‘incidental’’ to one of Engineers’ tentative single in ted 
systems because of the small amount of gas they distribute compared with 
other companies and the small areas served. 

The Commission held that, while the Holding Company Act does grant 
this plea to gas properties of utilities when found to be ‘‘small,’’ the matter 
is determined not we, a 7 by the quantum of distributed. 

The annual rate of retai sales of both applicants are in such volume 


—amount Ly dA oy 1,000,000 in the case of Virginia and $600,000 
in ee case of Gulf—indicate the gas utilities ‘‘are not at all insignificant."’ 
Commission recalled the two companies, f y stated in their 
sadions. asking not to be declared gas utilities of Engineers, that their 
? was to obtain an ‘‘advantageous position’’ in the integration matter 
in order that the of could be retained as “‘incidental’’ to the ‘‘primary 
business .’’—V. Pp. 3208 


Ward Baking ee in Personnel— 


Another shake-up in company’s official family was on June 8, 
when seven principal officers of the company tr ed and ey | replaced 
persly at a meet of the executive committee, which Faris R ussell 

hairman. Wilbur C. Cole, who became President in 1938 following the 
phe og meg of Z.! M. Livingston some weeks before, resigned from the com- 
pany t mont 
Resignations of the following officers were submitted and accepted at a 
meeting of the executive committee: John M. Barber, as Executive Vice- 
President and director: R. V. Sherwood, as Controller and Assistant Treas- 
urer; Marion Harper, as General Sales Manager; Clyde Mayer, as Assistant 
General Sales Manager; A. L. Dougherty, as os quawel cake sales supervisor; 
B. D. Frost, as advertising manager; and J. Diamond, as maintenance 


ee made by the committee were as follows: A. M. Grean, Jr., 
Treasurer, became Vice-President and Treasurer; C. Everett Casto became 
Vice-President in charge of sales and advertising; E. A. McLaughlin, 
manager of the company’s Brooxlyn plant, became Assistant General Sales 
Manager, a position previously held by him, and L. T. Melly was appointed 
Controller and Assistant Treasurer. 

No successor to Mr. Coax | as President was chosen and several other 
vacancies remained to be fill 

Officers not affected by ~ wy chan es were A. E. Tolley, Vice-President, 
and G. E. Mullen, Secretary.—V. 152, p. 3516. 


Wellington Foundation, Inc.—Lzrempted by SEC— 

The Securities and Exchange Commission on June 3 issued exemption 
orders under Section 9 (B) of the Investment Company Act of 1940 affecti 
the Wellington Foundation, Inc., and Foundation Plan, Inc., William 
Ward, Mary er, and John H. Crockett. 

The SEC filed a bill’ of complaint inst Wellington Foundation & 
January, 1939, the bill alleged that Welli n Foundation had 
in various acts ‘and practices in violation of the provisions of Section 1 ca) 
of the Securities Act of 1933. The defendant Henied that it had viol ated 
or intended to violate the 1933 Act. However, Welli mn Foundation 
consented to the entry of an injunction and on Jan. 10, 1939, a decree was 
entered by the Federal Court for the South western District of New York. 

At the ae the decree was entered, Alvin J. Wilkins was President 


and Harve Grave II was Secretar ry of the company. The present 
officers a ites are William 8. ——- President and director; 
Sara Shearer, Secretary, Treasurer, and director, and C. Bradford Fraley, 


director. 
‘There is no evidence to indicate that the present officers and directors 
of the applicant were personally involved in the acts and practices com- 
— of in the injunction p Under these circumstances the 
mmission exempted the company from ie provisions of the Investment 
Company Act of 1940.—V. 145, p. 1603; V. 148, p. 450. 


Western Pacific RR. Co.—Asks Loan— 


The company announced June 11 that its trustees in reorganization, 
Thomas M. Schumacher, New York, and Sidney M. Ehrman, San Fran- 
cisco, have filed a petition with the U. 8. District Court in San Francisco 
in which ion is sought for the purchase of rallying stock to cost 

,000. The outlay ' will provide for the acquisition of three Diesel- 
electric freight locomotives, four reclining-seat passenger cars, 350 steel 
box cars, and 300 flat cars. —V. 152, p. 3362. 


Wheeling & Lake Erie Ry.—Lauipment Trust Ctfs.— 

The Interstate Commerce Commission on May 22 authorized the 
pany to assume obligation and liability in respect of not re Union ‘Trust 

pment-trust certificates, series H, to be issued by the Unio rust roe 
of Pittsburgh, as trustee, and sold at 100.112 and accrued dividends in 
connection with the procurement of certain equipment. 

The certificates were offered for sale through competitive bidding, the 
bidders being required to name the rate of dividends to be borne thereby 
in soultighes of | os of 1% per annum. In respemse thereto 14 bids were 
received. The best bid, 100.112 and accrued dividends, based on a rate 
of 14%% per annum, was made by Harriman Ripley & Co., Inc., and has 
been accepted. On this basis the average annual cost of the proceeds to the 
road will approximately 1.48% .—V. 152, p. 3517. 


West Virginia Pulp & Paper Co. (& Subs.)—Larnings— 








6 Mos. End. April 30— 1941 1940 1939 1938 
Profits from opers., be- 
fore prov. for deprec., 
— & Fed. income 
Cease pe aye, $4,677,336 $3,284,307 $2,219,513 $1,696,690 
Other i income (net) _--.-- 155,746 83 ,863 71,318 156,404 
Total income ----_-_--- $4,833,083 $3,368,170 $2,290,831 $1,853,094 
Provs. for deprec. & dep] 1,789,139 1,531,649 1,416,999 1,281,890 
Int. & amort. of debt exp 137,815 178,177 237 ,676 233,821 
Prov. for Fed. inc. taxes_ 699,700 291,500 73,146 37,154 
Net profit.........-.. a$2,206,428 a$1,366,844 $563 ,010 $300 ,228 


a Equivalent to $1.92 per share of common stock in 1941 and to 99 cents 
share in 3666. 


per 1940.—V. 152, p. 

(F. W.) Woolworth it Peat A 

Period End. May 31—_ 1941—Month 1940 
Sie tonerthlessse $29,777,737 $26, 6.087 165 $131382,229 | $120,014890 
—V. 152, p. 3666. 
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(Wm.) Wrigley Jr. Co. (& Se) rier 
Calendar Years— 


1940 939 1938 1937 
Net profit from oper. _ _¢$24,184,675 c$22808, 525 ©$21702, 760 $31. oe ,003 








-, en. & adm. exps_ 10,929'964 1.545.289 11,848/530 7.700 
Seibel nae." to?" 4 ‘i os 82 $30 1 Seser a1 eho 
it , , ’ , . a ‘ , 
Extraordinary charges_ nee “seuese | “Mieaeue ©} See 
Net income_________ c$8 226,648 $8,650,976 $7,653,780 $8,743,591 
Common dividends..._. 7,855,856 y8,327,722 7.347.990 8.327 722 
ie $370.792 33 366 :790 
* Earned per share_____ $4.1 = $4.3 $3085 82 aia Fi 
a No provision n for ante on BE profits. b Includes 
other income 1940, $333,642; 1939, $539.9 922; 1938, $649,658. c Includes 


excess profits and Foreign : reign war profits ta 
on 2,000,000 shs. (incl. Smee reserved for sale to employees) . 


Noe Nes profits of foreign subsidiaries included in 1940 amounted to 








$1,817,381. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ Liabilities— $ $ 
a Real est., bidgs., b Common stock ._ 19,200,000 19,200,000 
mach. & equip__ 9,294,855 9,633,125) Accounts payable. 874,233 594,194 
G’ —— pats., &c_. 6,000,000 6,063,638| Dividends payable 490,991 489,866 
= RE rer Sree 17,037,129 14,624,892] Res. for general & 
Lo receivable__ 1,642,735 1,799,052 Federal taxes... 4,268,502 2,817,173 
c Invest. in co.’s Paid-in surplus... 1,840,424 2,263,544 
own stock______ 1,714,506 1,822,604] Earned surplus_-.36,715,013 36,907,051 
Inventories ______ 12,090,179 11,396,060 
Stocks and bonds_13,477,623 13,970,263 
Other investments 1,992,560 1,664,631 
Notes receiv., not 
pa a iE Pe 827,625 
Deferred charges.. 139,575 469,940 
Bee Gucctined 63,389,163 62,271,829 Ue weeutocce 63,389,163 62,271,829 





a After deducting $10,530,846 for depreciation in 1940 and $10.7 705,752 


in 1939. b 2,000,000 shares of no par value. c 36,033 (38,333 in 1939) 
shares at cost.—V. 152, Pp. 3364. 

Yazoo & Mississippi Valley RR.-—Bernd wo 

April— 1941 193 1938 
Gress. from railway__-_-_- $1,481,852 $1, 12, 378 $1,005,221 $1,072,520 
Net from railway -.-___ 503 ,521 302,726 214/863 303 ,678 
Nas ty. g oper. - jacome- 2 372.307 76,808 18,179 85,641 

Jan. 1— 
Gross from railway- ---- 5,165,167 4,785,661 4,408,241 4,467,701 
Net from railway.----- 1,479,651 1,304,558 1,121,385 1,230,834 
724,441 457,791 326.601 359,225 


Net ry. poe. income - -. 
—V. 152, p. 2883. 


Yellow Truck & Coach Mfg. Co. (& Subs.)—Earnings— 


Consolidated Income apg for wT aoe Years 














940 1939 1938 
OG COG ssid ow ddviiceis. Stila ds $97. 496. 308 $58, 862,137 #43. 04] ,283 
RG germ ea ,699 ,666 ,954 977 
Selling and administrative expenses _ te 149 699,108 6: th 142 
Provision for depreciation_ ~~... ._-~- 957 .648 913.470 1,074:738 
Net peatlt...... ~~ -<----202--5-- $8,852,903 $3,054,377 loss$743 ,902 
Co.'s proportion of net profits of subs. 
not consolidated_._.......-.---- 948,461 866 ,898 905,918 
tin en nenin $9,801,364 $3,921,275 $162,016 
Provision for Federal income taxes_. b4,030,794 667 ,043 15,224 
Net inc. before special adjustm'ts. $5,770,570 $3,254,231 $146,791 
Special adjustments (net).....-..-- 43 406 22,242 368,192 
yp RE REE ae a ene $5,813,976 $3,276,474 $514,983 
Divs. paid on 7% cum. pref. stock... 2,015,720 2,015,720 1,007,860 
Divs. paid on class B stock......_-- DA 27. wisps.) 13 ¢eendied 


Divs. paid on common stock..--_--- | e..:i: “mamadne 

a Profit from operations and outside investments after all expenses 
incident thereto sa selling and administrative e and provision 
for depreciation. ncludes in 1940 provision of $1,850,000 for excess 








profits taxes. 
Condensed Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Ltabilitues— 7 » 
Cl connie canah 5,638,329 5,576,825) b Accts. payable..12,823,138 4,507,915 
U. 8. Treas. bonds Saseee ** dsccoe Fed. inc. & excess 
Sight drafts and profits taxes.._.. 4,036,881 683,906 
C.O.D. items--- 75,572 27,889| Other taxes, pay- 
Notes rec.(less res.) 490,928 273,729 rolls, comm’'s & 
Accts.rec.(less res.) 9,789,221 4,790,469) sund.accr.items 1,674,934 895,829 
Materials, work in Divs. pay. on pref. 
process, &c__..19,007,990 12,676,057 capital stock... 251,965 -...... 
Service parte & ac- Reserves: 
cessories _ ...--.- 5,087,190 5,088,362} c Loss. under re- 
Total inv. & misc. purch. agreem. 572,939 623,183 
OD «bb arth nas 11,556,337 11,621,112 Def'dincome... 141,306 150,000 
a Real est., plants Gen. oes 1,600,000 1,600,000 
and equipment _ 7,979,042 7,145,989 Miscella: . 136,491 87,905 
Prod.eng. & devel., 7% cum. 1 soak 14,398,000 14,398,000 
tools and dies_.. 1,365,189 i,675,730/Cl. B stk. (par $1) 2,199,985 2,199,985 
Prep'd exps.&misc. Com. stk. (par $1) 800,000 ,000 
def'd charges... 149,292 81,739 | Paid-in surplus. ..21,645,488 21,645,488 
Goodwill, pats.,&c. 1 1|Earned surplus... 888,963 1,365,690 
Total 61,170,090 48,957,902] Total _......-- 61,170,090 48,957,902 





a After reserve for de spreciaticn of $11,319,057 in 1940 and $10. B06. 158 
in 1939. b snctuding 5 $5,751,540 in 1940 and $1,088,278 in 19 to affi- 
liated companies. With Yellow Manuf ufacturing Acceptance a and 
subsidiary.—V. i52, p. 3042. 


Zenith Radio Corp. (& Subs.)—Earnings— 
Consolidated Income Account for Years Ended April 30 











1941 1940 1939 1938 
x Manufacturing profits $4. 839 281 $2, 815, 897 $3. boi. 180 $4,264,324 
a & admin. exps-.-- 2979259 1,808,394 2/144, 046 3, 192/189 
epreciation_.-.....--. 82,803 78,332 111,743 "118,477 
re . inc. & cap. stk. tax 560,782 176, 278,024 184,100 
Prior year adjust. (met). =~ ----- Cr185,715 12,113 68,082 
Ts Benen ccssere $1,236,438 $738,083 $1,075,254 $701 477 
Cash dividends----..-.-- 492 464 492 464 492,464 492 464 
Earnings per share--.-.- $2.51 $1.50 $2.15 $1.40 
x After deduction of royalties and manufacturing expenses, including 
maintenance of plant, 
Consolidated Balance Sheet April 30 
1941 1940 1941 1940 
Asseats— $s $ Liabdtilittes— » s 
a 654,232 1,275,265) Trade creditors... 1,768,018 1,882,141 
U.S. Treas. bills_. 3,000,000 500,000 | Sund. accts. pay -. 27,913 60,121 
Receivables - - ---- 1,811,154 1,859,446] Acer. liabilities... 1,681,092 1,106,741 
Mdse. inventories _ 2,061,955 2,682,447 | Deferred income. - 8,185 9, 
Other assets -.--.-- 16,272 14,55i | y Capital stock... : ,609,910 3,609,910 
x Furn., fixt., &e. 1,443,072 1,434,327} Surplus.........- 3,689,198 2,945,225 
Broadcasting #ta’s 
and equipment. 1 1 
Pats., licenses, con- 
tracts, tr. mks. & 
goodwill _....-- 1,719,728 1,719,728 
Def'd charges. --- 77,902 127,771 
by ~ iialipe dunia 10,784,316 9,613,537| Total .......-- 10,784,316 9,613,537 





After reserve for depreciation of $347. 989 in 1941 and $280,816 in 
y Represented by 500,000 shares of no par.—V. 152, D. 2575. 


1940. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, June 13, 1941. 

Coffee—On the 9th inst. futures closed 2 to 13 points net 
higher for the Santos contracts. The Rio No. 7 contracts 
closed 12 to 13 points net higher. Santos coffee, reflecting 
roaster buying of actual coffee, advanced 8 to 16 points. 
This is the first time lle. coffee has appeared on the board 
since 1937, just before Brazil adopted a policy of recapturing 
markets by underselling other growths. In Brazil the 
official spot prices on soft Santos 4s were 1,200 reis higher, 
while hard 4s were up 1,800 reis and Rio 7s up 200 reis. 
The actual market was 4 to %ce. higher over recent sessions, 
with spot Santos 4s quoted at about 114%c. On the 10th 
inst. futures closed 3 to 13 points net lower for the Santos 
contracts, with sales totaling 87 lots. There were only 12 
contracts traded in the Rio, and these were in the Sept. 
delivery, which closed off 3 points. The easier tone to the 
market was in the face of a further advance in official 
Brazilian spot prices. Soft Santos 4s were up 700 reis per 
10 kilos, about 16-100c. a pound, while hard 4s were 300 
reis higher and type 5 Rio up 700 reis. In the actual market 
buyers and sellers hesitated in view of a report that the 
Office of Price Administration and Civilian Supply would 
consult with selected American coffee factors in Washing- 
ton tomorrow. On the 11th inst. futures closed 4 to 13 
points net lower, with sales totaling 94 lots. Santos coffee 
was 2 to 4 points lower in slow trading during the early after- 
noon. Most interests were waiting for the results of today’s 
Washington meeting of leading roasters and importers and 
the OPACS. In Brazil official spot prices again advanced. 
Hard Santos 4s were up 400 reis per kilos, while type 5 
Rios were 100 reis higher. 

On the 12th inst. futures closed 3 points off to 13 points 
up for the Santos contract, with sales totaling 83 lots. In 
the Rio contract there were only 3 contracts traded, with 
prices 13 to 14 points net lower. The trade gave its atten 
tion to a discussion of the meeting between coffee men and 
the OPACS in Washington yesterday. As far as can be 
learned, the discussion centered around the general situation 
as it applied to coffee, with the OPACS endeavoring to 
ascertain specific position and possible safeguards which 
could be taken against any abnormal situation. The meeting 
was said to have been a cooperative affair, but nothing 
definite has so far been announced in connection with the 
talk. Today futures closed 10 to 16 points net higher for 
the Santos contract with sales totaling 125 lots. Only three 
contracts traded in the Rio contract, and this in the Sept. 
delivery, which closed 15 points up. The coffee market was 
a thin affair, easily influenced by orders either way. In 
Brazil the spot price on hard Santos 4s was off 400 reis per 
10 kilos. The “free” market dollar rate improveu and stood 
at 19.530 milreis to the dollar, against a quotation of 19.580 
on Mar. 24. Because cables on the exchange rate are re- 
ceived only on changes of 50 reis, it is difficult to judge the 
overnight improvement in the rate. 

Rio coffee prices closed as follows: 


CR, inn nisin atin % 7.45 December..............- 7.55 
September.....-......-- 7.55 


Santos coffee prices closed as follows: 
-|March, 1942 
.|May 
ad. | 


_Cocoa—On the 9th inst. futures closed 4 to 5 points net 
higher. Sales totaled only 135 lots. Trading in cocoa was 
= and prices were steady at 2 to 4 points net higher 

uring early afternoon. Only 98°lots had been traded to 
that time. The market appeared to be in a waiting mood. 
Open interest continues to decrease. As of this morning it 
stood at 6,972 bags, a decrease of 26. Warehouse stocks 
continue to grow. The increase over the week end was 6,500 
bags. It raised the total to 1,401,482 bags compared with 
1,043,368 bags a year ago. Arrivals so far this month have 
been only 35,028 bags, indicating that the movement has 
slowed down. A year ago 102,880 bags had arrived. On 
the other hand afloats are large, totaling 139,800 bags known 
to be enroute. Local closing: July, 7.66; Sept., 7.74; Oct., 
7.76; Dec., 7.82; Jan., 7.84. On the 10th inst. futures closed 
8 to 10 points net higher, with sales totaling 847 lots. Trad- 
ing in cocoa futures was enlivened by active buying by both 
manufacturers and Wall Street, which advanced prices 8 to 
11 points. The buying was accompanied by rumors of 
U-boat sinkings, inspired possibly by the news that an 
American cargo vessel had gone down. Turnover to mid- 
afternoon amounted to 440 lots. The open interest was one 
lot higher at 6,973 lots this morning. Warehouse stocks 
decreased 4,200 bags overnight. They total 1,397,245 bags 





compared with 1,043,388 bags a year ago. Local closing: 
July, 7.75; Sept., 7.82; Dee., 7.92; Jan., 7.94; Mar., 8.00. 
On the 11th inst. futures closed 2 to 4 points net lower, with 
sales totaling 225 lots. Trading in cocoa quieted down 
materially, sales to mid-afternoon reaching only 120 lots. 
At that time prices were unchanged to 2 points lower. yar 
interest decreased sharply yesterday. It stood at 6.902 lots 
this morning, a drop of 71. Today’s trading was purely 
professional. Nothing more was heard regarding reported 
boat sinkings. Warehouse stocks decreased 6,400 bags. 
They total 1,392,834 bags, against 1,049,400 bags a year 
ago. Local closing: July, 7.71; Sept., 7.78; Dec., 7.88; 
Jan., 7.92; Mar., 7.97. 

On the 12th inst. futures closed 1 point off to 1 point up, 
with sales totaling 217 lots. Trading in cocoa was moderately 
active but demand and supply were so evenly balanced that 
this afternoon the market stood virtually unchanged. Sales 
to that time totaled 175 lots. Neither producing countries 
nor manufacturers took any interest in the proceedings. 
Open interest today stood at 6,890 lots, a decrease of 12. 
Warehouse stocks decreased 1,600 bags. They total 1,391,- 
206 bags compared with 1,053,914 bags a year ago. Arrivals 
continue light this month, the total to date being only 47,858 
bags against 189,186 bags a year ago. For the season to 
date arrivals still are far ahead at 2,603,782 bags inst 
1,680,557 last season. Local closiag: July 7.70; Sept. 7.79; 
Dec. 7.88; Mar. 7.97; May 8.04. Today futures closed 
unchanged compared with previous finals, with sales totaling 
293 lots. Scattered Wall Street liquidation imparted an 
easier tone to cocoa market. Prices were 4 to 5 points lower 
during early afternoon. The turnover to that time totaled 
160 lots. Manufacturers and the trade absorbed offerings. 
Open interest increased 13 lots yesterday, standing at 6,903 
lots today. Warehouse stocks decreased 700 bags. They 
total 1,390,514 bags against 1,056,805 bags a year ago. 
Local closing: July 7.70; Sept. 7.79; Dee. 7.88; Jan. 7.92; 
Mar. 7.97; May 8.04. 


Sugar—On the 9th inst. futures closed unchanged to 1 
ony higher on sales of only 53 lots. Trade houses were on 
oth sides of the market. The firmer tone continued to 


reflect the tightening position in the freight market, which 
some believe will have an important bearing on the trend 


late this year. In the world contract sales were 125 lots 
and prices were 1 to 1% points lower for the active months. 
Bulk of the activity continued to be July liquidation in 
advance of first notice day on June 17. On the 10th inst. 
futures closed 1 point up to 1 point off for the domestic 
contracts, with sales totaling 328 lots. The world sugar 
contract closed 1144 to 4 point net higher, with sales totaling 
124 lots. Domestic sugar futures opened 3 to 5 points lower 
on the overnight news that the sugar section of the AAA 
had revised its estimate of consumption for 1941 and had 
increased the overall marketin, —— by 273,672 tons to 
7,125,561 tons. The market rallied later from opening levels 
and stood 1 to 3 points lower in early afternoon. The raw 
market was ated despite the increased quotas. While 
most sugars were held at 3.50c. some were available at 3.45c. 
and possibly less on a firm bid. The refined situation was 
still not composed. It was expected the quota increase might 
deter some buyers from entering new business. On the 11th 
inst. futures closed 4 to 5 points net higher, with sales 
totaling 538 lots in the domestic contract. The world su 
contract closed 1 to 2 points net higher, with sales totaling 
566 lots. Most positions in the domestic sugar market 
reached new seasonal highs as the demand for refined sugar 
expanded on the threat of a strike affecting cane refiners and 
the strength in raw sugar which sold at 3.50c., a new high 
for the year. Gains of 4 to 5 points were registered in futures 
up to 1 o’clock with Sept. at 2.57¢., up 4 points. According 
to reports, National has refused a CIO request for a 10% 
wage increase on contracts expiring June 30. 

On the 12th inst. futures closed 1 point off to unchanged 
for the domestic contracts, with sales totaling 582 lots. The 
world sugar contract closed 1% point off to unchanged, with 
sales totaling 293 lots. Raw sugar was strong and closely 
held. Puerto Ricos for June and July shipment and Philip- 
pines for July and August arrival were offered at 3.55c. 
Refiners were bidding 3.50c. after taking upwards of 50,000 
tons at that level yesterday. Operators were said to have 
had bids of 3.52c. refused on certain lots. The refined situa- 
tion is fast ironing itself out with new demand reported good. 
American announced an advance to $5.05 by the close to- 
morrow, meanwhile acceptinz business for delivery to June 30 
at $4.95. Suerest offered Sept.-Dec. delivery at $5.15. 
Today futures closed 1 to 2 points net higher for the domestic 
contract, with sales totaling 104 lots. The world sugar con- 
tract closed unchanged to 1 point higher, with sales totaling 
417 lots. In the raw market most sugars were held at 3.55¢., 
exceptions being 3,000 tons of Philippines, due July 24. New 
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Orleans only, at 3.50¢.; a parcel of excess quota Puerto Ricos, 
clearing July 9, at 3.40c. It was believed 5,000 bags of 
Puerto Ricos had been sold late yesterday at 3.50c., but no 
details were known. Meanwhile National followed American 
and announced that booking of business at $4.95 for June 
a would end tonight and the list price would become 
$5.05. 
Prices closed as follows: 


on one ca wean 2.56; January, 1942 
2.57 | March 


Lard—On the 9th inst. futures closed 2 to 5 points net 
higher. Reports of heavy domestic consumption of lard and 
strength displayed in most commodity markets had their 
influence on lard values. At Chicago hog values were 
mostly 15¢c. to 20c. higher. Sales were reported throughout 
the session at prices ranging from $9.25 to $9.70. Western 
hog receipts totaled 73,900 head against 83,100 head for the 
same day last year. On the 10th inst. futures closed 2 to 5 
points net higher. The market’s firmness today was in- 
fluenced in no small measure by reports that the Surplus 
Marketing Administration purchased over 9,000,000 pounds 
of lard. Hog prices at Chicago reached new high levels for 
the season last week at 9.60c. and this week further gains 
were recorded. Hog sales today ranged from $9. to $9.65. 
Western hog receipts totaled 77,900 head against 85,300 
last year. On the 11th inst. futures closed 12 to 15 points 
net higher. Chicago lard futures displayed a firm under- 
tone throughout the session due to fairly active buying for 
speculative and trade account, influenced mostly by the 
strength in surrounding oils and fats. Prices finished slightly 
below the peak levels of the. session. In recent weeks hog 
farmers have been marketing their hogs while the Govern- 
ment continues to pay high prices for same and receipts 
today totaled 73,600 head against 63,000 same day last 
year. Hog prices at Chicago rose to $9.75 which is a new 
high for the recent upturn. Sales ranged from $9 to $9.75. 

On the 12th inst. futures closed 2 points lower to 2 points 
higher. Lard turned reactionary late in the session under 
per influenced by the weakness in grains, and some 
selling might have been prompted by the large increase in 
United States cold storage holdings recently. Hog prices 
reached new highs for the current upward movement again 
yesterday. The new top price was $9.85, an advance of 10c. 
over the previous final. During the day sales ranged from 
$9.25 to $9.80. Western hog marketings today totaled 
65,100 head, against 79,000 head for the same day last year. 
Today futures closed 7 to 10 points net higher. The firmness 
of lard today was attributed largely to the strength in wheat 
and hogs. An extreme top of $10. highest since July 27th, 
1938, was paid for choice 190 to 220 pound hogs on the live- 
stock market today. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. V Thurs. Fri. 

.95 10.00 10. 10.15 10.22 

10. 10.22 10.3! 10.35 10.42 

10. 10.36 10.4! 10.42 10.52 

10. 10.47 10. 10.65 10.72 


pieces to barrel); 
family (50-60 pieces to barrel), $20.25 (200 pound barrel). 
Beef: (export), steady. Family (export), $21.50 per barrel 
(200 pound barrel). Cut Meats: Pickled Hams: Pienic, 
loose, c.a.f—4 to 6 lbs., 16¢.; 6 to 8 lbs., 16e; 8 to 10 Ibs., 16c. 
Skinned, loose, ¢.a.f.—14 to 16 lbs., 2234e.; 18 to 20 lbs., 
22e. Bellies: Clear, f.o.b. New York—6 to 8 lbs., 19e.; 8 to 
10 lbs., 19 4c; 12 to 14 lbs., 1634c. Bellies: Clear, Dry Salted, 
Boxed, N. Y.— 16 to 18 lbs., not quoted. 18 to 20 lbs., 
12 74e; 20 to 25 Ibs. , 12 4c; 25 to 30 Ibs., 12%c. Butter: Firsts 
to Higher than Extra and Premium Marks: 33%4e to 35c. 
Cheese: State, Held ’39, 25c to 26c; Held ’40, 23 Ye to 24 vec. 
Eggs: Mixed Colors: Checks to Special Packs: 23 4e to 26 Ye. 


Oils—Linseed oil continues hard to quote accurately with 
too little buying interest to test the market. Linseed oil in 
tank cars is quoted 10.0 to 10.2. Quotations: Chinawood: 
tanks, spot—30% nominal offer drums—32 offer. Coconut: 
crude: tanks, nearby—.06%4 nominal bid; Aug., forward— 
.06 3% bid, subjeci to freight; bulk—.05 bid, offered at .05%; 
Pacific Coast—.05%, nominal bid. Corn: erude: West, 
tanks, nearby—11% bid nominal. Olive: denatured: drums, 
spot—$3.00 to $4.00. Soybean: tanks, old crop—.09% to 
.09 1%; Oct .-Dec.—.08% to .09. Edible: coconut: 76 degrees 
—13%% bid; returnable drums—13c.; hydrogenated—14 ce.., 
all bids. Cod: crude—not quoted. Lard: ex. winter prime— 
11% offer; strained—11 offer; turpentine: 47144 to 491%. 
Rosins: $2.25 to $3.15. 


Cottonseed Oil sales yesterday, including switches, 342 
contracts. Crude S. E., val. 10-104%c. Prices closed as 


follows: 
nom | October 11.33@ 34 
sale November 1.33@ 


11.40@ 
11.40@ 
11.39@ nom | December 

11.37@ 38 sale January, 1942 


= 


sale 
nom 


11.33@ sale 
11.34@ 11.35 _ 

Rubber—On the 9th inst. futures closed 20 points higher 
to unchanged, with sales totaling 450 tons, including 60 tons 








which were exchanged for physicals. The continued un- 
certainty of world conditions and the possible action which 
might be taken in Washington on the rubber industry, kept 
the rubber markets in a state of inactivity today. Spot 
standard No. 1-X ribbed smoked sheets in cases, advanced 
to 22l4e. per pound. The London market cable has been 
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Trading 
Local closing: 


discontinued by the Commodity Exchange, Inc. 
in England has been restricted recently. 
June, 22.15; Aug., 21.92; Sept., 21.70; Dee., 21.45; Jan., 
21.42; Mar., 21.30. On the 10th inst. futures closed 5 

ints up to 16 points net lower, with sales totaling 63 lots. 

arly steadiness in Singapore and reports of friction with 
Japan over Dutch rubber supplies, caused light buying 
interest to develop in the rubber market. Prices during 
early afternoon were irregular. Near months were firm. 
Sales to that time totaled 41 lots. The Singapore market 
closed 1-32 to 1-l16d. higher. Local closing: Sept., 21.75; 
Dec., 21.44; Jan., 21.39; Mar., 21.15. On the 11th inst. 
futures closed 49 to 55 points net lower, with sales totaling 
96 lots. The market broke on reports, unofficial as yet, 
that the Office of Production Management will ration the 
supply and take buying of imported rubber out of private 
hands. The market this afternoon was 45 to 60 points net 
lower. Transactions to early afternoon totaled 53 lots. 
Commission houses were reported to have been liquidating. 
Open interest in rubber contracts today stood at 1,902 lots, 
a decline of 27. Singapore closed unchanged to 1-32d. 
higher. Local closing: July, 21.55; Sept., 21.25; Dec., 
20.95; Mar., 20.60. 

On the 12th inst. futures closed 28 to 7 points net lower, 
with sales totaling 131 lots. The rubber market was steady 
with bearish and bullish influences counterbalancing each 
other. The trade heard that rubber allotments would be 
increased but on the other hand news from the East on 
Japanese-Dutch relations was unfavorable. Sales to early 
afternoon totaled 54 lots. Prices were unchanged to 11 points 
lower, with July at 21.55¢., unchanged. Singapore observed 
a holiday. Local closing: July, 21.27; Sept., 21.02; Dee., 
20.75; Mar., 20.53. ay futures closed 22 to 3 points net 
lower, with sales totaling 121 lots. Further liquidation 
caused by possible centralization of buying in the hands of 
a Government agency was responsible for a moderate decline 
in the market. During early afternoon July sold at 21.15, off 
12 points. Sales to that time totaled 48 lots. The Singapore 
market closed steady 1s. 32d. to 3s. 32d. lower. Local 
closing: July, 21.10; Sept., 20.80; Dee., 20.65; Mar., 20.50. 


_Hides—On the 9th inst. futures closed 3 to 8 points net 
higher, with sales totaling only 15 lots. In the actual 
market, except for some calfskins sold last week, no sales 
were reported. American dealers have also withdrawn 
from the South American market but the British were 
buyers last week. Sales to the United Kingdom amounted 
to about 95,000 hides, private cables here estimate. While 
the hide trade awaits the official announcement from Wash- 
ington on the hide price ceiling and the various differentials, 
the market remains virtually at a standstill. Local closing: 
June, 14.55; Sept., 14.70; Dee. 14.80; Mar., 14.83; June, 
14.83. On the 10th inst. futures closed 1 Fagg higher to 
5 points lower. Only 34 lots changed hands, of which 17 
were done in the last hour of trading. There was one more 
transferable notice issued against the July contract today, 
bringing the total issued so far to 104 notices. The New 
England shoe States, Massachusetts, New Hampshire and 
Maine, produced 58,153,936 pairs of shoes im the first four 
months this year. This represents an increase of 15% over 
the corresponding period a year ago, the New England 
Shoe and Leather Association stated today. Local closing for 
hide futures: June, 14.56; Sept., 14.70; Dec., 14.75; Mar., 
14.80; June, 14.80. On the 11th inst. futures closed 6 to 4 
points net higher, with sales totaling 50 lots. The raw hide 
market opened 6 points higher. Additional gains were 
recorded during the morning, and by early afternoon prices 
were about 10 to 19 points higher. Transactions totaled 
1,080,000 pounds. Certifica stocks of hides in ware- 
houses licensed by the Exchange decreased by 1,503 hides 
to 266,607 hides in store. Open interest stood at 1,164 
lots, a decrease of 7 lots. Local closing: June, 14.62; Sept., 
14.74; Dec., 14.79. 

On the 12th inst. futures closed 4 to 9 points net higher. 
Despite the discouraging news of the suspension in trading 
of the June, 1942, contract, the futures market closed 
higher. Transactions totaled sixty lots, of which thirty-nine 
lots changed hands in the last hour. Trade sources were 
reported as the principal buyers today, while the selling 
originated from commission houses. Trading in the actual 
market continued at a standstill as the trade awaited news 
of the ceiling price. Local closing: June 14.70; Sept. 14.80; 
Dee. 14.83; Mar. 14.93. Today futures closed 5 points net 
lower, with sales totaling only 40 lots. Raw hide futures 
opened about unchanged. Steadiness prevailed throughout 
the morning. Transactions totaled 360,000 pounds. There 
were 40,000 pounds tendered for delivery against the June 
contract. Open interest today stood at 1,163 lots, an in- 
crease of two lots. Local closing: Sept. 14.75; Dec. 14.78. 


Ocean Freights—Owing to acute shortage of tonnage, 
charterers find it difficult to obtain carriers to fulfill their 
commitments and hand to mouth trading continues to fea- 
ture the freight market. Charters included: wheat: New 
York, Philadelphia, Baltimore to Lisbon—June reported at 
$1.15 per hundred pounds. Time Charter: West Indies trade, 
$9 to $11 asked per ton. Canadian trade, $9 to $11 asked 
per ton. North of Hatteras—South African trade, $7.50 to 
$8 per ton. North of Hatteras—East Coast South America, 
$8 to $9; West Coast, $8 to $9 per ton. United States 
Pacific—Far East, $8.25 per ton. Serap iron: Havana to 
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Baltimore or Chester, Pa., June-July, reported at about 
$8.50 per ton. Coal: Hampton Roads to Rio de Janeiro, $9 
to $9.50 per ton. Hampton Roads to Montevideo about 
$10.50 to $10.75 per ton. Hampton Roads to Buenos Aires, 
$11 per ton. Hampton Roads to Lisbon, $16. Hampton 
Roads to Buenos Aires or Montevideo, June, about $12 per 
ton. Flour: Pacific Coast to Cnina, $28 per ton. Ore: South 
Africa to Hatteras, $18 f. i. o. per ton; Brazil to Sydney, 
N.8., $12.50 per ton. Philippines to Baltimore, $18 bid. 


Coal—With the demand for anthracite good from all 
sections of the country the Pennsylvania anthracite emerg- 
ency committee fixed production for the week ending June 14, 
at 1,200,000 tons, equal to five days working time. This is 
the first time mines have operated five days since the week 
ended February 15. Not only are retail yards increasing 
their purchases but consumers are going into the market 
to get coal at the current lower spring schedule levels. A 
great number of consumers and retailers believe that now is 
the right time to buy as the future appears a bit uncertain 
over the ability of railroads to meet the needs if the demand 
comes in too large a spurt later in the fall and winter. Princi- 
pal anthracite producers have informed the trade that prices 
on the domestic sizes, egg stove, nut and pea will advance 
10c. per ton on June 16. No alteration in price of steam 
sizes is contemplated on that date. Some companies further 
state that the next increase will be on July 15. 


Wool—On the 9th inst. futures closed 7 to 8 points net 
higher for wool tops, with sales totaling 27 lots or 135,000 
pounds, which compared with 95,000 officially reported for 
Saturday. There were only seven lots traded in grease wool, 
or 42,000 clean equivalent pounds. The latter market stayed 
within a three-pound range and closed the day quiet and 
unchanged to 4 points higher. Spot grease wool was 4c. 
higher at 94.0c. nominal, while spot certificated wool tops 
were unchanged at 130.0c. nominal. Local closing: Wool 
Tops: July, 128.6; Oct. 124.8; Dee. 122.0; Mareh 122.0. 
Grease Wool: July 93.9; Oct. 94.4; Dec. 94.4. On the 10th 
inst. futures closed 3 points net higher for wool tops,with 
sales of about 50 contracts or 250,000 pounds estimated to 
have been made. In grease wool the only trades were in 
October at 94.3c. a pound. Two contracts, or 12,000 
pounds clean equivalent, were sold. The closing in grease 
wool was 1 to 2 points off. Spot grease wool was quoted 
at 93.7¢c. bid and 94.3c. asked, against 94.0c. nominal 
Monday. Spot certificated tops were quoted unchanged at 
130.0c. nominal. Boston advised the Exchange here’ that 
more Government business is expected to be placed today. 
Local closing: Wool Tops: July 128.9; Oct. 125.1; Dee. 123.5. 
Grease Wool: July 93.7; Oct. 94.2; Dec. 94.3. On the 11th 
inst. futures closed unchanged to 3 points higher for wool 
tops, with sales estimated at 35 lots or 175,000 pounds, com- 

aring with 255,000 officially reported for the previous day. 

ost of the business was for trade accounts. Spot certifi- 
cated tops were unchanged at 130.0e. nominal. Grease wool 
sales totaled nine contracts of 54,000 pounds clean equivalent 
weight of wool. The grease wool market closed steady at 
1 to 3 points net advance, with all active months trading on 
the close. Spot grease wool was 93.7c. bid, unchanged, and 
94.6c. offered, up 1 point. Boston reported: ‘Most of the 
recent Australian wool allotment is reported contracted for. 
Very quiet on Sumner Street. Asking prices in a few in- 
stances are reported slightly lower.’’ Local closing: Wool 
Tops: July 128.9; Oct. 125.4; Dee. 123.6. Grease Wool: 
Oct. 94.5; Dee. 94.4. 

On the 12th inst. futures closed 9 to 10 points net lower 
for wool tops. Sales for the day were estimated at 25 lots 
or 125,000 pounds. Spot certificated tops were 5 points 
lower at 129.5¢c. nominal. In grease wool the closing was 
steady and unchanged to 2 points up. Prices varied little 
but sales volume improved. Sales were estimated at about 
28 contracts or 168,000 pounds. Spot grease wool was 
93.9¢e. bid, 2 points lower. Boston wired that prices there 
indicated a steady market, but with a few sales on the low 
side of the recent price range. Very little business was 
reported in the Sumner Street market today. Local closing: 

ool Tops: July 128.0; Oct. 124.5; Dee. 122.6. Grease 
Wool: July 94.0; Oct. 94.5; Dec. 94.6. Today futures closed 
14 to 10 points net lower for wool tops, and 5 points off for 
grease wool. The wool top market opened unchanged this 
morning. At the highs of the forenoon active positions 
showed no change to a decline of 2 points from the closing 
levels of the previous day and at the lows they were 2 to 5 
points below yesterday’s finals. Bid prices at midday were 
4 to 5 points lower. Total sales on the New York Excha 
to noon were estimated in the trade at about 25,000 pounds 
of tops. No sales were reported on the opening of the grease 
wool exchange today. At the highs of the morning active 
positions were 1 point below yesterday’s finals. Bid prices 
at midday were 3 to 6 points net lower. Total transactions 
to noon were estima in trade quarters at approximately 
| ge ane a ra Local closing: Wool tops: 

uly -6; ; 4; Dee. 121.6. ease : 
93.5; Oct. 94.0. ee eee 


_Silk—On the 9th inst. futures closed 2\e. to 3%e. net 
higher. Sales totaled 1,210 bales. Tetleoting secarietae 
in actual silk and the stronger primary centers, raw silk 
futures advanced sharply in a fairly active session today. 
Buying came principally from trade and then speculative and 
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Japanese sources. Selling was fairly well scattered with 
some profit taking noted at the higher levels. There was 
another notice against the June delivery bringing the total 
issued so far to date to 126 notices. Futures at Yokohama 
over the weekend ranged 30 to 11 yen higher and grade D 
advanced 15 yen to 1,610 yen. Spot sales in both markets 
amounted to 510 bales, while futures transactions in Yoko- 
hama only equalled 5,950 bales. Local closing: June 2.95; 
July 2.96; Aug. 2.9614; Oct. 2.9744; Dec. 2.974%. On the 
10th inst. futures closed Me. off to Ye. up, with sales 
totaling 26 lots. Silk futures opened lower in response to 
easiness in the Japanese markets but rallied to stand half a 
cent net higher during early afternoon on a turnover of 17 
lots. The price of crack double extra silk in the spot market 
declined half a cent to $3.01'% a pound. Prices on the Yoko- 
hama Bourse closed 12 to 20 yen lower. The price of Grade D 
silk in the outside market was unchanged at 1,610 yen a bale. 
Local closing: No. 1 Contracts: July 2.96; Sept. 2.97%; 
Oct. 2.98: Nov. 2.97%; Jan. 2.98%. On the 11th inst. 
futures closed unchanged to 14%e. net lower. Sales totaled 
53 lots. The silk market extended early gains today under 
buying inspired by fears of a crisis in the Far East and 
firmness in the Japanese markets. Prices during early after- 
noon were 4c. to 2c. higher. Sales to that time totaled 20 
lots. Open interest stood at 1,371 lots, a decrease of seven 
lots. In the spot market crack double extra silk stood at 
$3.03 1% a pound, a rise of 2c. Yokohama Bourse prices were 
t yen higher to 5 yen lower on the close. Grade D silk in 
the spot market advanced 10 yen to 1,620 yena bale. Local 
closing: July 2.96; Aug. 2.96144 Sept. 2.97; Oct. 2.97%; 
Dec. 2.971%; Jan. 2.97. 

On the 12th inst. futures closed 1 to 2c. net lower, with 
sales totaling 101 lots. Silk was heavy following news from 
Washington that the Office of Price Administration was 
scanning the market and might exercise some form of price 
control. The list was unchanged to 2c. lower during early 
afternoon, with July selling at $2.95, off le. Sales to that 
time totaled 72 lots, an unusually large volume. Com- 
mission houses were credited with liquidating. The price 
of crack double extra silk advanced lc. to $3.04% a pound. 
On the Yokohama Bourse prices were 12 to 22 yen higher. 
Grade D silk in the spot market gained 5 yen at 1,625 yen 
a bale. Loeal closing: June, 2.934%; July, 2.94; Aug., 
2.9414 Sept., 2.95; Oct., 2.9514; Dec., 2.9514; Jan.. 2.954. 
Today futures closed 2 to 4c. net higher, with sales totaling 
49 lots. The raw silk market rallied this afternoon after 
opening unchanged, prices standing 1% to 2c. net higher 
with July at $2.96, up 2c. Sales to early afternoon totaled 
11 lots. Thirty bales were tendered on contract. The rally 
did not affect the spot market, which was unchanged at 
$3.04 a pound. On the Yokohama Bourse prices were 
unchanged to 9 yen lower. Grade D silk in the outside 
market remained unchanged at 1,625 yen a bale. Local 
closing: June, 2.95%; July, 2.95%; Aug., 2.96; Sept., 2.964; 
Oct., 2.96; Nov., 2.96; Dec., 2.96. 


— 


COTTON 
Friday Night, June 13, 1941 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
73,311 bales, against 93,349 bales last week and 65,092 
bales the previous week, making the total receipts since 
Aug. 1, 1940, 3,584,697 bales, against 6,969,947 bales for 
the same period of 1939-40, showing a decrease since Aug. 1, 
1940, of 3,385,250 bales. 





























| 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston _____- 4,446, 4,000 824 999| 2.867 863| 13,999 
Houston________ 3,044, 3,932) 6,019) 3,117) 2,033) 5,636) 23,781 
Corpus Christi -_ - cnn | Biceps de fends ‘oaue 180 
New Orleans._..| 6,894) 5,545! 9,494) 3,532! 3,631] 5,572) 34,668 
| NR epeeat cmiheg Posy ae aon aaanied PRED: 138 138 
Savannah... -_- eases] awl caus pb ae Ed 2 
Charleston. __-_-- ----|  ---- seks eh eibied wiledit 543 543 
Totals this week_' 14,384! 13,657! 16,337| 7,648' 8,533! 12,752! 73,311 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 



































1940-41 1939-40 Stock 
Receipts to > 
June 13 This ,SinceAug| This |Since Aug 
Week | 1, 1940 | Week | i, 1939 1941 1940 
Galveston______- 13,999| 676,567) 7,860/1,756,268| 930,338) 654,344 
Brownsville-- ---_- pa ge 15,596 «ae 41,153 a 
Houston_---_-_-_-- 23,781|1,352,024| 6,047|2,072,138| 942,099) 649,968 
Corpus Christi-_ -- 180} 149,225 oseak SEE 65,501 38,933 
Beaumont _----.-- on 8,588 wate 70,404) 104,452 95,034 
New Orleans- ---- 34,668/1,216,601| 5,383/2,429,329) 456,078 »339 
Gelers.. ... .<=<- AS 10,529 acetal. _seaih 52 ,902 60,574 
a 138 33 ,545 32| 161,406 55,017 70,327 
Pensacola _____-_- Pert. 761 ceanin 54,593 1,946 * 
Jacksonville _——__ ETS 2 oom 1,882 827 1,3 
a Ds ey wedi 2 47 as f 478 64,988) 147,255) 112.446 
mama City-- coal etl ton | ahenie: @ameee 
Charl eines 543 17 ,003 anew 38,565 30,418 25,522 
Lake Charles - - __ ae 29,147 onieg 45.971 21,351 4,181 
Wilmington ----- indeed 7,1 3 9,721 0, 7 487 
Norfolk ____....- b eee: 20,576 107 ,653 25,890 24,267 
New York.____-- cititet! dalteke stidel | wkend 13,641 500 
eR ee sh ancindh th pee, Ber eae: aneel steaoe 1,727 3,027 
Baltimore ----... ERS rh ARS OP ae 164 hee 1,350 
TI. « sennen 73,311'3,584,697' 20,074'6 969,947 \2 ,860,202'2,351 ,679 





* Included in Gulfport. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Ra. | — = 














Galveston. __| 999] 7,860) 10,687) 8,466) 737| 2.790 
Houston - -__- | 23,781! 6,047) 5,131) (5,171) = 1,387 2,244 
New Orleans-| 34.668) 5,383) 5,511} 10,397; 6,627) 26,138 
Mobile. -- - - - | 138) 32) 354 890| 3,368) 5,271 
Savannah ____ 2 478) 657 342| 1,317 871 
Gastesten. . -| 543) ssoueg]. cen°cF oot 449 “ 

mington..| ------ | eee se « 
Scene! oean a 107) 106 38} 1,248} 1,090 
All others ____ 180, 164, 885 850, 807 897 
Total thiswk_| 73,311} 20,074) 23,331) 27,019! 15,944) 39,972 








Since Aug. 1 __ 4,584 ,697'6,969,947 3,361 ,432'7 ,024 307 6,209 ,625'6 638,229 


The exports for the week ending this evening reach a total 
of 19,274 bales, of which 12,690 were to Great Britain, 
5,650 to Japan, 580 to China, and 354 to other destinations. 
In the corresponding week last year total exports were 
30,395 bales. For the season to date aggregate exports 
have been 836,445 bales, against 5,853,698 bales in the same 
period of the previous season. Below are the exports for 
the week. 








| 
Week Ended | 
June 13, 1941 | _ 


Exported to— 
































Exports from—- | Great | | Ger- | | 
Britain| France| many | Italy | Japan | China | Other | Total 

OAS RSE TE aii, elt | 1,823] 180] 354] 9,684 
New Orleans.___| 5,363) ____| FpOees Reine Tipteee e 
Los Angeles----| ----| Be oe $.827| "400 4/227 

Total. ....... | 12,690) _..-| ----| 5,650] 580)  354/ 19,274 
Total 1940.....| -...| 16,838} ____| 1 oor 6,338]  700| 4,522) 30,395 
Total 1939_.___' 5,031! 1,234! 6,917! 2,639) 5,153 289! 6,091! 27,354 

From Exported to— 
Aug. 1 1940 to —— 
June 13, 1941| Great , Ger- | | 
Erports from—| Britain | France| many | Italy Japan | China | Other Total 
Galveston. __-_| 21,723) eee he 1,927) 1,145, 45,011) 69,806 
Houston - - _ -- ‘ll = Xe: a 10,558) 3,947 145.071) 330,653 
Corpus Christi) 23,225) —__- tN poe Sat ” waccl 600| 25,505 
New Orleans.) 120.556) ____| we eee ee | 56,186) 179,022 
Mobile - - - - - - BGG. «ou die misepail keer a Pree eS 
Norfolk. - - - - -  - PP ieee aan ca eee DS) amael 3,573 
New York alee suka . sae) oleae ----| 26,981) 27,295 
Boston -_ - - -. Sma Spat canal scenl <sea} Sekm  S.e8e 
Los Angeles - Ese caw 61,225) 53,843) 6,948) 122,990 
san Francisco! 3,827 7 20,462) 15,180, 6,221 45,690 
Seattle .....- oka ai save} 137 137 
CE Biarlots: Tiara CIP ae Mae Pe ns 4 Scat 
Total. _..-.- GPGMEEE steoal, o-fdemel | 97,832 74,115 289,468) 836,445 











Total 1939-40) 1951 ,635/823,844 ‘ 33,456611,279| 876,104'398,018/1159362/5853,698 
Total 1938-39' 455,518'392,207| 446,191'293,344 856,234) 94,539'639,045 3177,078 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































| On Shipboard Not Cleared for— 
June 13 at— Leaving 
| Great | | Ger- Other | Coast- | Stock 
| Britain| France, many | Foreign| wise Total 
Galveston... - - | wane] sone] cone] core] 3,000, 3.000, S07 ass 
Houston - - - - - - |. co wee ooen|, cvcel. «geek. céeal sheet See 
New Orleans..|; 1,885) --.-.| ----| 200) ----| 2,085) 453,993 
Savannah ----- cot emee sod ack PR ‘amd ea ----| 147,255 
ede... anacl cnd¢al. _ew«del ate 900} 500; 29,918 
Mobile - . . - ---| cecal seach -ceatl, adesl. canal area 
Norfolk. - - - - - - week! “aude tenes, ‘damel igh ----| 25,890 
Other ports...) ----. acen pedal. - eekpaicres mee acon] memebue 
SE Ghent EA, ectel sede 200) 3.500) 5,585 /2,854,617 
Total 1940...) 4,087) 3,800 ae 4 2,000 17,331\2,334,348 
Total 1939_-._' 4,333' 1,160 5,289' 9,569! 6,422' 26,773'1,767,893 


Speculation jin cotton for future delivery has been quite 
active this week, especially during the early part of the 
period, when the market showed substantial gains. How- 
ever, the upward trend was checked temporarily at least 
yesterday, due to uncertainties regarding developments on 
price-fixing and loan policy. From Washington there was 
no definite word as to whether ceiling prices would be 
placed on gray goods, but the impression gained ground 
that there would be when sufficient study had been made 
of the gray goods market, which has continued to advance. 

On the 7th inst. prices closed 17 to 26 points net higher. 
The closing was at the best levels of the day. Highest prices 
since Apr., 1937, were established in the local market today, 
as prices responding to an increased volume of trade buying, 
rose to gains of 90c. to $1.30 a bale. A rush of buying in 
the Worth Street cotton gray goods market late Friday 
caused mills to place protective purchases in the futures 
market today against textile sales calling for deliveries in 
the third and fourth quarters of the year at advancing prices. 
The demand for futures contracts entered in the forward 
months, which were relatively firm. At the opening, quo- 
tations were 3 points lower to 5 points higher, with ecom- 
mission house liquidation of about 5,000 bales depressing 
nearby deliveries. As soon as these offerings had been 
absorbed, however, the market developed an advancing 
tendency and was on the uptrend during the remainder of 
the session. On the 9th inst. prices closed 8 to 17 points 
net higher. New high prices for cotton were established 
in the local market as Bombay brokers and the trade 
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took more than 25,000 bales out of the ring during the 
early trading. The opening range was 16 to 22 points net 
higher, which proved the maximum highs of the day. Sub- 
sequently the market sold off on heavy profit-taking and 
some selling by Memphis brokers. However, the hedge 
selling in the aggregate was light and the market was steady 
all day, with the distant months showing relatively more 
strength than the nears. Bombay brokers bought about 
15,000 bales, mostly Mar. and May. Trade houses were 
also heavy buyers. There were reports from Washington 
that the Department of Agriculture would hold conferences 
this week with warehousemen and other interested parties 
on the question of storing new crop cotton. Total sales of 
spot cotton in the leading spot markets today were 23,798 
bales, against 1,770 bales last year. On the 10th inst. 
prices closed 14 to 12 points net higher. Reports of wide- 
spread damage to cotton in the Southwest by prolonged and 
excessive rains, caused both trade and Wall Street buying 
today which advanced prices to new high marks for the 
season. Late this afternoon the market was 10 to 13 points 
net higher. The opening range was 1 point higher to 3 
points lower compared with previous finals. During the 
first hour the market registered net gains of 5 to 8 points with 
both Dec. and Mar. selling at new high prices for the season. 
Spot firms sold Oct. and Dec., =r liquidation 
against acquisition of spot cotton. certain amount of 
hedge selling came into the market, a normal development. 
Trading was active. In the face of heavy profit-taking the 
market not only maintained its rise, but added to it during 
the second hour, with maximum gains of as much as 9 points 
registered. Spot interests were free sellers of Mar. and May 
on the advance and succeeded in checking it although de- 
mand continued excellent. On the 11th inst. prices closed 
16 to 19 points net higher. Urgent buying by mills to cover 
forward commitments caused cotton futures to make a 
fresh advance in active trading into new high ground. 
Prices during early afternoon were 9 to 17 points net higher. 
The opening was at the highest prices since Apr. 9, 1937, 
initial gains ranging from 9 to 14 points. Méill buying in 
new crop months was almost urgent. It was related to 
further activity in the Worth Street goods market yesterday. 
Mills sought to protect themselves against further possible 
price advances by purchases of contracts. Some buying 
also was attributed to foreign interests, mainly Japanese 
and Bombay sources. Shorts covered nearby positions. 
Buyers complained that the supply of contracts was scarce. 
Hedge sales and professional selling were the principal 
sources of offerings. Bad weather in the Southwest was the 
immediate incentive for buying cotton, but in the back- 
ground was the Government’s high loan policy. 


On the 12th inst. prices closed 6 to 10 points net lower. 
Cotton bulls suffered their first setback of the week when 
heavy profit-taking turned the market back after it had 
moved up to new high prices for the season. During early 
afternoon prices were up 1 point to down 11 points. Fol- 
lowing its recent pattern, the cotton market sold at new 
high prices for the season during the early trading. Initial 
gains ranged from 1 to 8 points. They soon were extended 
to a range of 5 to 10 points. Business was quite active 
in the early dealings. Trade and mill interests were strong 
buyers of the near months. Wall Street commission houses 
were buyers of forward deliveries, while Bombay brokers 
were on both sides but were noted as active sellers of 
March and May contracts. After the market had hit new 
highs selling pressure increased in such volume that prices 
fell off rapidly. 

Today prices closed 12 to 15 points net higher. After 
dawdling along all morning the cotton market came to life 
this afternoon when short covering developed the fact that 
contracts were scarce. Prices recovered about $1 a bale 
from early lows, standing 8 to 15 points higher in late 
afternoon. The opening was quiet and steady. First prices 
were 1 point lower to 2 points higher. Trade and mill 
interests were moderate buyers of the near months, while 
Bombay wanted forward positions. On the other hand the 
South continued fo sell hedges and a certain amount of 
liquidation was reported. After the first call the trend 
of the market turned definitely downward. Selling orders 
continued to weigh on the market all morning, while the 
buying was not aggressive. Around noon the market was 
at the lows of the forenoon, when sufficient demand ap- 
peared to admit of a moderate rally. In the absence of any 
better explanation, traders pointed to the possible crisis 
between Japan and the Dutch East Indies as a signal to 
observe caution. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

June 7 to June 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom’l)-14.01 14.05 14.21 14.46 14.37. 14.57 

Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on June 19. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7 inch and 29-32 inch staple and 75% of the 
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average premiums over 15-16 inch cotton at the 10 markets 
on June 12. 























K% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Mi DU oo ccc ceseccece -33 on 43 on .55 on .61 on .70 on 
Striet Good Middling ...-.-.-..- .26 on 37 on 49 on 55 on .64 oh 
Good Middling....-.-.------- .20 on 41 on 43 on 49 on .58 on 
Strict Middling......-.----- 08 on 19 on 30 on 37 on .46 on 
Dl ntimnmeenceccesscee .22 off 11 off Basis 06 on 14 on 
Strict Low Middling..-..-.---- .71 off .61 off 51 off 45 otf .36 off 
Sat Pe asteccoscecooese 1.42 off | 1.36 off | 1.31 off | 1.27 off | 1.23 off 
Extra Whtte— 
Good Middling...-..--.------ .20 on 41 on AZ on 49 on .58 on 
Strict Middling .....-------- 08 on 19 on .30 on 37 on 46 on 
OO” Se 22 off 11 off Even 06 on .14 on 
Strict Low Middling...--.--.-- 71 off 61 off 51 off 45 off 36 off 
Low Middling...-.---------- 1.42 off | 1.36 off | 1.31 off | 1.27 off | 1.23 off 
8 
Good Middling......-.------ 34 oft .23 off 11 off .05 oft .03 on 
Strict Middling..-...-.-..----- 45 oft 36 off .23 off 18 off 11 off 
0 A ARE .93 off 84 off .72 off .65 oft .59 off 





a Middling spotted shall be tenderable only whep and if the Secretary of Agri- 
culture establishes a type for such a grade. 


New York Quotations for 32 Years 
The quotations for middling upland % (nominal) at New 


York on June 


as follows: 


1941* _..-14.57¢.|1933 ....- 9.25e.]1925 .---- 29.75¢. (1917 - - 
1940 ...-- 10.86c. | 1932 ..--- 35c.|1924 -___- 29.10c.|1916 _- 
eng 9.97¢.|1931 ----- $.95c.|1923 ____- 22.40¢.|1915 _- 
Sekine s '39c.|1930 _----13.45e.|1922 __.-- 11.85¢.|1914 _- 
Dianne 12.51c.}1929 ..--- 18.80c.|1921 _._..39.25e.|1913 _- 
aii 12.23c.|1928 -__-- 21.00c.|1920 _____ 32.75¢.|1912 _- 
1935 -..-- 11 .95c.|1927 -.--- 16.90c.|1919 ___._.30.40c.|1911 _- 
Se dicen 11.70c. | 1926 ...-- 18.20c.|1918 ----- 25.30c./1910 _- 


* 1941 quotation is for 15-16ths. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 


13 for each of the past 32 years have been 


























Futures SALES , 
Spot Market Market —— 
Closed Closed Spot ;Contr’ct; Total 

Saturday ...|Nominal........-.-. Very steady. ~~. 600 wet 600 
Monday....|Nominal........-- i cnenede« 400 naan 400 
Tuesday....|Nominal_........- meee an | wena 700 
Wednesday .|Neminal..._....-- Very steady - -- 500 io ahi 500 
Thursday...| Nominal. .........|Steady......-. 800 ela 800 
Friday. -~-.- Dis --adceacess Very steady--_- 400 400 
i i Dh inca dcbdabubdtivalveeseséene ween 3,400 ----| 3,400 
CE, Pinetnenes-seanseesh ~andenwenenged 119,609! 58,2001177.809 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday 
June 7 June 9 June 10 June 11 June 12 June 13 
June(1941) 
Closing . | 13.437 13.51n 13.65n 13.847 13.75n —- — 
July— 
Range... |13.23-13.42/13.48-13.59/13.49-13.63/13.70-13.83]13.71-13.91|13.76-13.90 
Closing . |13.41 ———/13.49-13.50}13.63 —-—|13.82-13.83}13.73 ———|13.88-13.89 
August— 
Range... (Oe > > —- SSO 
Closing . [13.467 13.55n 13.69n 13.877 13.79n 13.93n 
™= —— ————— — wee | eee — = = —E a 
Closing . |13.51n 13.61n 13.75n 13.92n 13.85n 13.987 
-- |13.35-13 .56)13.63-13.75)13.67-13.81/13.85-13.98] 13.82-14.07|13.86-14.04 
Closing . {13.55 ———/13.67 ———|13.81 ———/13.97-13.98/13.91 ———/14.03-14.04 
ovember— 
Range... (— OO | ——-  ——— —- SO ———|——__ TL. . 
Closing . |13.61n 13.72n 13.867 14.03n 13.96n 14.087 
December -- 
Range... |13.47-13.67)|13.73-13.83)13.77-13.92/13.96-14.10]13.95-14.17|13.96-14.15 
Closing . |13.67 —-——/13.77-13.78)13.91-13.92)14.10 —-—/14.02-14.03]14.14-14.15 
Jan. (1942) 
Range... |13.48-13.65)|13.73-13.83]13.79-13.89]13.98-14.10]14.04-14.11113.97-14.15 
Closing . |13.65 -——-——|13.79 13.89 ——/14.10 ——/14.04 ——/|14.17n 
February— 
Rage... [— | ———-O ——F——- S| C — 
- |13.66n 13.8in 13.93n 14.13n 14.05n 14.182. 
March— 
Range... |13.48-13.69/13.78-13.86]13.83-13.97/14.01-14.17| 14.01-14.21114.01-14.20 
Closing . |13.67-13.69|13.84 ———|13.97 ———/14.16-14.17/14.06-14.08]14.20 —— 
April— 
Rap - O ——|—_ — ————— 
Pao 13.68n 13.847 13.96n 14.15” 14.07n 14.21n 
ay— 
Range -. |13.46-13.68)13.77-13.90 13.81-13.96| 14.01-14.15 14.02-14.21|14.01-14.22 
Closing . 113.68 ———'13.84 ——— 13.96n 14.168 ——'14.07 ——'14.22 —— 
n Nominal. 


Range for future prices at New York for the week ended 
June 13, 1941, and since trading began on each option: 





Option for—| 


December - . 





13.46 June 7 


13.47 June 7 
13.48 June 7 


Range for Week 





14.17 June 12 
14.15 June 13 


14.22 June 


| 
| Range Since Beginning of Option 


13.23 June 7/13.91 June 12 





8.59 Aug. 





7 1940 


- 19 1940 
- 17 1941 


13.16 May 19 1941 





14.17 June 12 1941 
14.15 June 


14.22 June 


13 1941 


13 1941 





Volume of Sales 


for Future Delivery—The Commodity 


Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


from which we have compiled the followi 
figures are given in bales of 500 lb. gross weight. 





table. 


The 





June 14, 1941 









































| | Open 

New York June 6| June 7 | June 9 | June 10) June 11|June 12) Contracts 
June 12 

1941— 
c( 9,700} 15,600) 12,500) 15,400) 19,300) 11,800; 110,800 
PERS HE TYSTE- 21,300) 32,300) 33,700) 29,200) 29,200) 50,300} 303,800 
Sl. .cedetecess 15,500) 31, 56,700) 34,000) 47,600) 40,400) 461,300 
pe oceacescooess 100; 2,100; 2,100 200; 2,000) 1,100 25,400 
Dt ... .catidamnnainn 11,400} 22,600) 37,800) 27,000) 37,100) 32,500} 335,000 
El .«ossscsocenteast 7,300} 10,800) 24,100) 23,800) 20,100) 13,300; 106,600 
Total all futures....| 65,300) 114,400) 166,700) 129,600) 155,300) 149,400) 1,342,900 

Open 

New Orleans June 4| June 5| June 6| June 7 | June 9 | June 10| Contracts 
June 10 

1941— 
Bo dmemmnenencsens 1,150 2,150; 2,200); 2,250) 1,550 34,250 
22 ESTOS ee 7,300| 3,950) 7,350) 18,200) 25,450) 20,900 ,550 
December. ....------- 9,600) 5,350) 4,900) 13,650) 15,400) 14,550 88,700 

1942— 
JOMEBEY 0 < ow cccccccce woes eves 200 200 l/h 3,400 
CS ee 6,300} 4,950) 4,850) 14,450) 15,500) 13,700 82,750 
Dl a nencusesneeonee 2,200; 2,150 600} 4,100) 9,450 .250 23,400 
Total all futures....' 26,550’ 16,900' 20,050' 52,800’ 68,150' 55,950| 340,059 





The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 
at Liverpool. 


. June 13— 194 1940 1939 1938 
Middling upland, Liverpool _ - - - - Closed 7 .25d. 5.76d 4.69d 
Egypt, good Giza, Liverpool__._. i15.30d. 11.32d. --..-. ---.-. 
Broach, fine, Liverpool - -------- 8.34d. 6.33d. 4.35d. 3.82d. 
Peruvian Tanguis, g’dfair, L’pool 10.40d 785d. 5.46d. 5.64d. 
C. P. Oomra No. 1 staple, super- 

>, SEVOUEEEs ocntctdsactes 8.34d. 6.04d. 4.44d. 3.894, 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to June 13, 1941 | Movement to June 14, 1940 
Towns Receipts Ship- ‘tocks Receipts Ship- Stocks 
—_——_—————| ments June -_—— - ments June 
Week ; Season Week 13 Week | Season | Week 14 
Ala., Birm’am| 5,478] 109,705) 4,499) 46,390 83) 51,542 452) 15,255 

Eufaula..-- onsdl ae omed 6,503 33) 16,531 230 7,690 

Montgom’y| 2,544) 60,047 926} 91,532 64| 66,930 72| 74,515 

Selma. ...- oocel Been 100} 48,113 14| 29,170 572| 51,567 
Ark., Blythev. 363} 141,827] 1,392) 92,564 60| 171,141 981) 120,858 

Forest City 56| 39,909 562) 24,568 ----| 32,303 75| 33,591 

Helena ...- ----| 60,337 642} 25,324 838) 70,396 299; 36,165 

Hope.....- 355) 43,053) 2,246) 28,412 oxo Saen 481; 31,819 

Jonesboro. . 2 13,226] 148} 23,136 9,288 119} 24,101 

Little Rock 603) 136,132} 4,596) 114,993 555) 113,588 644) 121,979 

Newport... 64| 54,414) 1,007 7 10| 38,699 199} 22,049 

Pine Bluff.| 1,039) 166,069] 3,260}; 51,301] 1,433) 141,088) 2,435) 65,708 

Walnut Rge ----| 65,788 443) 29,473 ----| 62,966 osocl Gee 
Ga., Albany..| 1,253} 14,981 545) 12,555 262) 15,365 177\| 10,788 

Athens. ... ----| 36,457 33,800 100; 40,188 500; 37,020 

Atlanta....| 1,227] 139,411] 2,163] 38,259) 3,063) 164,005) 3,778) 103,351 

Augusta...| 3,794) 284,489] 5,261] 192,673) 2,560) 163,312) 3,969) 116,828 

Columbus. . 27,100 200 4 500; 16,500 300; 29,500 

Macon....| 1,040) 38,643 458) 38,748 76| 38,804 716| 27,995 

Rome....-. 16,475) 600} 33,901 oon, . ae 200; 36,251 
La., Shrevep’t] 1,932! 144,024] 3,978) 60,531 14] 108,502 596| 54,990 
Miss., Clarksd| 1,001) 153,245) 2,103) 47,974 254] 165,696 151; 41,102 

Columbus... 100} 16,163 200} 27,866 313} 22,433 768| 31,023 

Greenwood. 500} 197,2 2,500} 56,120 375) 240,748; 1,201; 51,841 

Jackson .... 100) 25, 500} 12,410 lj 34,254 4| 13,268 

Natchez... 7 5,553 179 9,433 eons 7,258 107; 13,003 

Vicksburg. ----| 20,229 681 9,379 74| 27,929 584] 13,763 

Yazoo City ----| 33,093 925) 23,695 ----| 48,170 210; 30,971 
Mo., St. Louis} 13,963) 534,799] 13,980 2,840} 8,725) 376,442) 8,747 4,624 
N.C., Gr'boro 151 8,703 639 2,471 56 5,021 156 1,366 
Oklahoma— 

15 towns * 1,279] 459,138} 9,960) 199,094 202) 334,601) 1,094) 171,026 
&. C., Gr’ville| 1,889] 125,674] 3,984] 96,242) 1,639) 122,646] 1,598} 70,189 
Tenn., Mem’s} 50,941/4401,510) 74,461) 851,253) 25,600\3435,.151| 44,149) 589,400 
Texas, Abilene} 39. 47,154} 1,992) 13,361 ----| 26,954 5 9,450 

Austin. .... ----| 20,182 256 1,560 pees 7,422 ce 1,430 

Brenham. . 15} 10,953 505 1,813 5) 15,730 55 1,129 

Dallas ..... 1,664; 75,041} 1,954) 41,567 47| 52,314 508) 32,189 

Paris. ..... 5,220) 84,654) 1,138] 27,479) --..| 76,222 12| 22,739 

Robstown. . ones 6,778 102 2,4 nbaie 6,518 anal 572 

San Marcos 18 9,019 224 1,916 winnie 4,406 ada 1,078 

Texarkana 192} 52,347 471 8,840 wooel ae 57); 22,595 

Bicsede 506) 46,156) 1,547) 17,348 ----| 56,710 23; 12,709 
Total, 56towns 97,982'7968,032 151,527 2499,999! 46,963 6511,990' 76,224 2190,925 














* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 53,545 bales and are tonight 
309,074 bales more than at the same period last year. The 
receipts of all the towns have been 51,019 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











——1940—41——_- ——1939—-40—— 

June 13— Since Since 

Shipped— Week Aug.1 Week Aug.1 
ERPs are 13,980 536,206 8,747 374,153 
Se 6425 268,555 3,625 257,200 
ee ee 488 24,028 100 12,410 
_ or thas ein 718 25,716 slide 075 
Via Virginia points_____._..._-.- 3,394 +795 3.164 173,023 
Via other routes, &c__________-- 7,540 528,070 22.3823 757,855 
Total gross overland... _...--_-- 32,545 1,543,370 37.959 1,583,716 

Deduct Shipments— 

Overland to N. Y., Boston, &c_.. —_-_- 2,285 164 21,683 
Between interior towns____.._-_- 331 10,080 155 ,904 
Inland, &c., from South___..---- 27.341 818,817 4,721 351,250 
Total to be deducted. ___....-- 27,672 831,182 5,040 381,837 
Leaving total net overland *____-. 4,873 712,188 32,919 1,201,879 


* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this] year has been 4,873 bales, against 32,919 bales for 
the ‘week last year, and that for the season to date the 

egate net overland exhibits a decrease from a year ago 
of 489,691 bales. 
1939-40-——— 
In Sight and Spinners Since 
Takings Week Aug. 1 
20,074 


Receipts at ports to June 13 73,311 3,584,697 6,969,947 
Net overland to June 13 4,873 712,188 32,919 1,201,879 
Southern consumption to June 13.190,000 7,842,000 135,000 6,447,000 


Taal 

ot marketed 268,184 12,138,885 187,993 14,618,826 
Interior stocks in excess 53 541,422 *29,261 *225,083 
Excess of Southern mill takings 

f& Over consumption to June | a522,278 


Came into t during week ___214,639 . 
Total in sight June 6.._......... ______ 13,602,585 
North. spinn’s’ takings to June 13. 75.144 2,656,722 

* Decrease. a To May 1. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1939—June 15_-.-...----.--. 136,185/1938 10,301 ,326 
1938—June 17 109,702 | 1937 14,508, 
1937—June 18.........-.-. 134,485 | 1936 14,020,136 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





a620,488 





15,014,231 
1,530,818 








25,231 





Closing Quotations for Middling Cotton on—- 
Wednesday; Thursday 


15-16} % [15-16 
In. | In. | In. 





Saturday Monday 
% ['tn % 15-16 


Tuesday 
15-16 





In. | In. | In. {| In. 
12.84/13.04 














13.45 
13.57 
13.47 











Houston .... ¥ J 
13.30) 13.05|13. 
13.32 12.98 13.23'13.13 

New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 











25 13.20|13.40 
13.38 








Thursday 
June 12 


Friday 
June 13 


Tuesday 
June 10 


Wednesday 
June 11 


Saturday 
June 7 


Monday 
June 9 





13.43 ——|13.54b-.56a)13.63b-.64a|13.82 ———/13.72b-.74a/13.87b-.89a 
13.59-13.62/13.73-13.84/13.86 ———|14.03 —— 14.07-14.08 
13.71 ——/13.85-13.86/13.97-13.98/14.15-14.16 14.18-14.19 
13.71 —|13.850 13.970 14.15d 
13.73 ——/13.90-13.91)14.03  ——/|14.21-14.22 
13.70-13.71/13.91 ——-\14.04 ——/14. 


Steady Steady 
Very st’dy!Very st’dy 


14.18) 
14.27 —— 
1-— 14.28 —— 
Steady 
Very st'dy 


Steady 
Steady 


Steady Steady 


Steady Steady 
a Asked 0b Bid. mn Nominal. 


Census Report on Cottonseed Oil Production—On 
June 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for the ten months ended with May, 
1941 and 1940: 

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























On Hand at Mils 
May 31 


1941 
13,758 
120 


| Recetved at Mills * 
Aug. 1 to May 31 


1940 
200,183 

88,991 
452,223 
164,448 
383,205 


219,932 
617,491 


Crushed 
Aug. 1 to May 31 





1941 
197,805 
50 


1940 
209,455 


1941 
210,981 
80,362 








116,756 


4,428,558 4,028,787 4,198,791 4,052,685| 268 ,609 
* Includes 665 tons seed destroyed at mills in 1941 but not 39,507 and 120,626 
tons on hand Aug. 1 nor 50,731 and 35,224 tons reshipped for 1941 and 1940 
respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 
ON HAND 


























Produced | 


On Hand Aug. 1 to 
Aug. 1 May 31 


*37,351,577|1,356,196,561|1,334,584,037 
72'066.763|1.291.722.061|1.308.211.707 
a493.658,107|bi219 001,734 
560,035.317/1,192, 132.389 
79.501 1'865.305 

| 119.718 1,836,486 
20/914 1'056,312 
77.087| 1,029,163 
129,340] 1.146.951 
479.316] 1.046.190 
1.215 33.795 
24/931 28.962 


12,449 45,306 47,613 
30 642 48,123 60,187 


* Includes 15,683,017 and 44,146,773 pounds held by refining and manufacturing 
establishments and 8,340,320 and 18,015,090 pounds in transit to refiners and 
consumers Aug. 1, 1940 and May 31, 1941 respectively. 

a Includes 12,623,312 and 4,205,583 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 4,064,378 and 7,650,222 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1940 and May 31, 1941 respectively. 

bProduced from 1,290,141,433 pounds of crude oil. 


On Hand 
May 31 


*97 102,627 
98,842,962 
422,442,586 


litem 





Crude oil, ibs. - - 
Refined oil, lbs. 


1,689,778 
1,827,031 
881,334 
1,060 ,207 
1,050,549 
1,280,472 
32,817 
50,185 
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EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR NINE 
MONTHS ENDED APRIL 30 
1040 3 


4,761,300 








Data for 
April 
not yet 
available 











* During May, 1941 no cottonseed oil was ‘“‘entered for consumption,” “‘withdrawn 
from warehouse for consumption,” or,“‘entered for warehouse.” 

CCC Reports on 1940-41 Cotton Loans—The Depart- 
ment of Agriculture announced on June 6 that through 
May 31, 1941, loans outstanding on 1940-41 crop cotton 
held by the Commodity Credit Corporation and lending 
agencies aggregate $60,042,903.74 on 1,241,945 bales. 

, ee loans completed and repayments on loans by States 
ollow: 





Loans Outstanding 
Bales Amount 


Total Loans 
Bales 


Repayments 
Amount 





Amount j 





$ 
28,848] 1,380,491.90 
24,595) 1,149,837.97 
11,522} 538,289.80 
235,962/11,759,746.60 
126 6,135.36 
66,464) 3,159,026.15 
20,864; 1,001,919.68 
8,868) 438,577.44 
: 2,588} 121,395.30 
251,826.69 822 37,700.58 
2,821,017 .68 30,321) 1,427,823.29 
9,893,720.44 67,257| 3,161,005.18 
37,075) 1,928,568.32 
2,230) 111,752.93 
P 704,232/33,811,930.61 
33,573.35 24,870.72 171 8,702.63 


3,177,734! 153 ,025,21C .82!1,935,789!92,982 ,307 .08'1,241,945160,042,903.74 


It is also announced that loan repayments in the 1938 
cotton loan for the week ended May 31 totaled 110,408 bales. 


USDA Extends Time for Exporting Under 1940-41 
Cotton Products Export Program—The Department of 
Agriculture announced on June 6 that the final date for 
exporting cotton products under the 1940-41 Cotton Products 
Export program has been extended from Oct. 31, to Dee. 31, 
1941. The 1940-41 program, to encourage the export of 
cotton products manufactured from cotton grown in the 
United States, was begun by the Surplus Marketing Ad- 
ministration July 1, 1940. It is pointed out that cotton 
products, to be eligible for export payment, must have been 
sold for export or delivered for export on or before June 30, 
1941. The Department also states: 


Sales and deliveries of cotton products under the Rrogram., as of May 31, 
1941, amounted to the equivalent of about 523,000 bales of lint cotton, an 
increase of approximately 30% over the like period of last year under the 
1939-40 program, excluding car strips and spinnable waste in both cases. 
However, the actual exportation of cotton products under the 1941 program 
has not kept pace with the increased rate of sale, due to the scarcity of 
shipping space occasioned by war and delays in obtaining deliveries of cotton 
goods from manufacturers. 

This extension of the final date for exportation will give exporters greater 
opportunity to find shipping space and to obtain deliveries from manu- 
facturers to fill foreign orders. 


Se - 

Returns by Telegraph—Telegraphic advices to us this 
evening indicate that in Texas progress of cotton has been 
only fair. There has been too much rain in most sections 
and considerable further replanting is required in the north 
and northwest. 


$s 
123,247) 5,894,909.63 
71,092) 3,324,899.07 
128,448) 6,086,448.20 
19,239,441.38 
7,320.7 


























——- Thermometer—— 
tou 


— all High 
nches 


Rain 

Days 

Texas—Galveston 4 
Amarill 


NOs OW 


San Antonio : 
WHEE. « ui dcetctéune beak 6 
Oklahoma—Oklahoma City - - 
Arkansas—Fort Smith------ - 
Little Rock 
Louisiana—New Orleans 
Shreveport 
Mississi ppi— Meridian 
Vic 
Alabama—Mobile_ - 
Birmingham - - - 
Montgomery 
Florida—Jacksonville 
Miami 
Tampa 
Georgia—Savannah 


NWNWNNNNKHHOKHAWKOUGLAL NNWOK WLS 
DBNOINNAW 


ASO Koo mono) 


South Carolina—Charleston - 
North Carolina—Asheville_ - - - 
Raleigh - - - - - 
Wilmington - - dry 
Tennessee— Memphis - - 2 
Chattanooga - - - ----- odiees sae 
Nashville. .-.--.-- 4 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
S a.m. of the dates given: 


Oe DOR DOGO 
MOS SNH ONSS CH HORHONOWHEROWAIN Ome ComD 


yuo ord Dos BERSSSSnSSrye sexy Bw do rind 


June 13, 1941 
Feet 
New Orleans-.-------/ Above zero of gauge- 2.0 
Memphis Above zero «f gauge- 11. 
Nash ville- -- - Ue 
Shreveport 20. 
Vicksburg 


June 14, 1940 
eet 
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Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 











Week Receipts at Ports Stocks at Interior Towns |Receipts from Plantations 
End .\~—— LS LS — . ——— 
1941 1940 1939 1941 1940 1939 1941 1940 1939 
Mar. 
14.| 53,542/115,052| 32,436|3088 259/2705,278/3012,260| 31,624) 82,552) Nil 
21.| 67,485) 74.870) 21,973|3063 ,732|2666,756|2986,570| 32,958) 36,248/ Ni! 
28.| 44,562) 87,760) 19,979|3032 ,5684/2617,890/2951,233| 14,414) 38,925; Nil 
Apr. 


4.| 52,719) 72,250) 11,788|2988,790|2570,7 14/2907 ,928 
11.| 59,025) 54,785 2527 ,094/2807,759| Nil 
18.| 68,555) 46,094) 13,296/2873 ,968/2480,117/2831,695| 20,824 
25_| 61,959) 50,671) 12,397|/2848,100/2454,769/2795,440| 36,091) 25,323) Nil 


2.| 57,306) 35,572) 16,498/2802,116|2411 ,420|2757,237 
9.| 67,696| 41,104) 10,724/2751,529|2360,407 |2725,840 
15,932|2697 3231/2321 ,071/2692,155) 21,240) Nil Nil 





























16_| 75,438) 39,262 
23_| 83,347| 42,308| 16,953/2651,560/2288 ,087|2667,674| 37,576) 9,324; Nil 
29_| 65,092) 30,472) 17,870|2611,700|/2256,647|2635,929| 25,232) Nil Nil 
June 
6.| 93,349) 27,624) 16,177/2553,544/2220,186/2600,639| 35,193) Nil Nil 
13_] 73,311' 32,919) 23,331'2499,999'2190,925'2570,117! 19,766' 3,658' Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 4,145,655 bales; 
in 1939-40 were 6,847 ,665 bales and in 1938-39 were 4,392,943 
bales. (2) That although the receipts at the outports the 
past week were 73,311 bales, the actual movement from 
ylantations was 19,766 bales, the stock at interior towns 

aving decreased 53,545 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 





























is steady. Spinners are considered to hold small stocks of 
cotton. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 
1941 1940 
eft: 8\% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upi-ds 
d. 8. d. 8.d.j d. d. 8. d, 8. d. d 
Mar. 
14..| 15.83 |12 9 @1213 8.90} 14.18 |12 @12 3 7.68 
21..| 16.06 |1210%@13 1%] 8.95] 14.20 /12 @12 3 7.50 
ane 16.91 |12104@13 1%] 9.00} 14.31 |12 @12 3 7.75 
pr. 
4..| 16.90 |13 0 @13 3 | Closed 14.40 |12 3 @12 6 7.84 
i Not |available Closed} 14.45 |12 3 @12 6 8.12 
18..| 16,19 |13 © @13 3 |Closed| 14.75 |12 44%@12 7%] 8.09 
wee: 16.19 |13 0 @13 3 |Closed| 14.78 |12 4}4@12 7}| 8.07 
ay 
2..| 16.19 |13 0 @13 3 |Closed| 14.85 |12 4%@12 7%| 8.18 
9..| 16.19 |13 © @13 3 |Closed| 14.74 |12 4%@12 7%] 8.14 
16..| 16.19 |13 0 @13 3 |Closed| 14.08 |1110%@12 1%] 7.42 
23_-| 16.19 |13 0 @13 3 |Closed| Nominal Nominal Closed 
noe 16.19 |13 1 @13 4%|Closed| 14.04 |11104%@12 134] Closed 
une 
6..; 16.19 |13 3 @13 6 |Closed| 14.04 |1110%@12 114| Closed 
13--| 16.19 '13 3 @13 6 !'Closed| 14.04 11110%@12 1%] 7.25 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 19,274 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 

HOUSTON— NEW ORLEANS— 

To Great Britain.________ 5,363 To Great Britain.________ .327 

To Colombia - : 344 To Japen........ 1,823 

To Panama. an é 10 ee Rs 8c wh ab eo ow aw 180 
LOS ANGELES— 

To Japan_-_--- er 3,827 —— 

Ps Gn ccwnecmue : 400 EO, Ses 19,274 





Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


_ Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 


The Liverpool market closed at noon on Monday, Mar. 31. 
All contracts were transferred to March at existing differ- 
ences and contracts still open at close of business were 
liquidated at official value. 





BREADSTUFFS 
Friday Night, June 13, 1941. 


Flour—Business in the local flour market has been quiet 
the past several days, due largely to the heaviness of the 
grain markets. Meanwhile shipping instructions are taking 
care of consumers’ requirements, and according to the 
major mills, the latter deliveries have been running fairly 
heavy recently. There were no new developments uncov- 
ered in the export trade, and the only flour that is being 
shipped these days is for relief distribution by the Amer- 
ican Red Cross, so observers state. 


_ Wheat—On the 7th inst. prices closed 23< to 3\e. net 
higher. A wave of buying swept wheat prices upward 3c. 
a bushel today to $1.10'% for July delivery and $1.05 for 
Dee. contracts—highest prices quoted on the Chicago Board 
since May, 1940. Prices have risen approximately 7c. 
this week. Reports of crop deterioration in the Southwestern 
winter wheat harvesting belt, due to too much rain and 
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black rust spread, stimulated buying. Harvesting has 
been delayed in many areas, with rain-soaked wheat matted 
on the ground in some instances. The fact that the Gov- 
ernment is preparing to grant loans on a basis of $1.15 for 
deliverable grades also remained a potent market factor in- 
asmuch as this is expected to keep much grain out of trade 
at least as long as prices remain below loan levels. On the 
9th inst. prices closed 1 to 1%e. net higher. Buying orders 
accumulated over Sunday, and inspired partly by rain that 
soaked some sections of the wheat belt where harvesters 
should be at work, gave wheat prices here a quick advance 
of as much as 2\%e. at the opening today. Thereafter 
the market labored within a range below early highs of 
$1.03 for July delivery, $1.05 for Sept. and $1.06%4 for 
Dec., best figures posted here since May, 1940. Profit- 
taking, influenced by an 8c. upturn since last month, and 
independent weakness of corn, unsettled the market and at 
one stage prices came within lc. of Saturday’s close. 
Heavy rains in the Southwest and forecast of continued 
showers provided traders, who regard a wet harvest as bullish 
on prices, with enough incentive to operate on the up-side. 
Crop experts said the situation in some areas of the hard 
winter wheat belt is unprecedented for harvest time. On 
the 10th inst. prices closed 4% to %%e. net lower. A rather 
limited demand for wheat coupled with weakness of the 
Kansas City market led to lower prices most of the time 
today. Rallying tendencies at times boosted values about 
a half cent from the day’s lowest point. Seattered buying, 
particularly from houses with Eastern connections and 
some short covering helped to check the downturn. Ad- 
ditional unwanted rains were reported in many sections of 
the hard winter wheat belt, but there were forecasts of clear- 
ing skies which prompted caution on the part of many 
traders. Final quotations were about midway between 
the day’s highest and lowest levels. Some crop experts 
said that rains at this stage of the harvest could not ma- 
terially affect the size of the crop, but could result in defi- 
nitely lower grades of wheat which might not be eligible for 
Government loans. Extensive rains and threats of po- 
tential rust damage in Kansas pointed to considerable losses, 
and many traders regarded a wet harvest as a bullish price 
factor. On the 11th inst. prices closed % to le. net lower. 
Selling of wheat based on the Government’s optimistic 
forecast of United States production this season, caused 
prices to slip a cent or more at times today. The Govern- 
ment’s increased estimates of winter as well as spring wheat 
harvests more than offset reports of crop damage in the far 
Southwest due to wet weather, delaying harvest and spread- 
ing rust. Buying on the recovery was based partly on fore- 
cast of more light showers in parts of Kansas and Missouri, 
but Oklahoma was promised clear skies. Some purchases 
were credited to mills, and traders said the fact that the loan 
rate is well above Chieago prices, had a stabilizing effect. 
Traders pointed out that the forecast of 697,692,000 bushels 
of winter wheat, 45,000,000 more than a month ago, probably 
more than offset losses reported to have been inflicted since 
the first of the month as the result of wet weather and spread 
of rust. 

On the 12th inst. prices closed % to 1c. net lower. Wheat 
prices slipped lower today, reflecting clearing weather in 
the Southwest and prospects of a big new crop, and losses 
of as much as le. were revealed later. The decline was 
cushioned by loan rate levels and various reports from the 
Southwest indicating estimates of winter wheat production 
in some localities are being revised downward as a result 
of recent rains. However, wheat closed at or near the 
day’s low point. A report from Wichita said most of the 
wheat territory is thoroughly soaked and that it will be 
some time before heavy machinery can be used in harvest- 
ing. The county agent was reported to have estimated loss 
as a result of rains at least at 20% in Sedgwick County, 
Kansas. 

Today prices closed 1% to 1%ec. net higher. After dip- 
ping about 1c. to the lowest levels in a week, wheat prices 
today rallied sharply, scoring net overnight gains of more 
than lc. in the final hour. Part of the upturn in wheat 
was associated with grains of more than 3c. in soybeans 
following announcement that the Government will support 
beans at around $1 a bushel. Traders said they were 
anxious to obtain reports on harvesting in order to deter- 
mine the extent of damage due to excessive rains since the 
first of the month. Quality could be an important market 
influence, they said, as an unexpectedly large amount of 
wheat ineligible for loans and with poor storage possibilities 
might materially enlarge the volume of hedging during the 
post harvest movement. Open interest in wheat tonight, 
38,811,000 bushels, 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cae eee ---121% 122% 122% 121% 119% 121% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat on. Tues. Wed. Thurs. Fri. 


| Re ey 101% 102% 102% 101% 100% 102 
September... ...-.- Fp apes ag oe 102% 104 103% 103% 1024, 103% 
ep oe ..104% 105% 105% 105 104 105% 
Season's High and When Made | _ Season's Low and When Made 
OO ES 103% June 9, 1941/July____....- 73% Feb. 17, 1941 
September ___105 June 9, 1941 '/ September __. 73%, Feb. 17, 1941 
December. _..106%4 June 9, 1941|December___. 964, May 31. 1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat Ate. Tues. Wed. Thurs. Fri. 


(eld o:ai+scete cpiiiatinntienaae salle 
PED os wdlitinwbebatialhdben ete batae Oo oe 
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Corn—On the 7th inst. prices closed 14 to 1 4e. net higher. 
Despite a limited volume of trading, the corn market showed 
exceptional strength, of course influenced largely by the 
soaring wheat market. On the 9th inst. prices closed % 
to 1%sce. net lower. Weakness in corn followed announce- 
ment of a change in the Government's policy for selling 
grain acquired by it through default of loans. To give 
livestock feeders ample supplies, Government corn will be 
offered to purchasers who will immediately place it in con- 
sumption channels at between 69 and 75c., basis Chicago 
for No. 2 yellow. Previously No. 2 yellow at C hicago was 
priced 2'4e. over July, which would be 7634 at the close 
Saturday but only 753% at the close today. Differentials 
applicable to other points now in effect remain approxi- 
mately the same. In the spot market here corn was steady 
to a shade weaker for choice grades and % to le. lower for 
other grades. On the 10th inst. prices closed % to Me. 
net lower. The announcement of the Commodity Credit 
Corporation yesterday that in order to assure livestock, 
dairy and poultry producers ample feed supplies, Govern- 
ment-owned corn would be offered in consumptive channels 
at between 69 to 75c. for No. 2 yellow, was construed as 
indicating for the present at least, a ceiling over cash corn 
prices at around 75c. in Chicago. On the 11th inst. prices 
closed \4 to 4e. net lower. Activity in corn futures today 
was relatively light and fluctuations extremely narrow. 
There was little in the news to serves as a stimulus to 
trading. 

On the 12th inst. prices closed 4% to 4c. net higher. The 
bullish weather and crop reports had little influence on 
this grain the past several days. Today prices closed 4 to 
14e. net higher. Corn receipts continued to run consider- 
ably smaller, but traders attributed this largely to de- 
creased movement of Government stocks. Traders said 
activity in the corn nit had diminished sharply since pro- 
mulgation of the Government’s new selling policy providing 
for a maximum price of 75c. on No. 2 yellow for immediate 
consumption and quoting merchandising corn at 2%4c¢. over 
July. The latter price today would be around 75%c. Open 
interest in corn totaled 20,340,000 bushels. 


DAILY CLOSING PRICES | OF CORN IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 90%, 88% 88% 88% 89 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 
72% 72% sada 73 33% 
4% 74% _-_ 75 54% 
76% 7615 76% 76% ais 
Season's High and When Made Season's Low and When Made 
74% May 26, 1941 July 58 pops. 23.1940 
.. 76% May 26, 1941|September -._ Fe 17, 1941 
December_... 77% June 7. 1941 | December__.. 73% May 23, 1941 

Oats—On the 7th inst. prices closed \Y to 5<e. net higher. 
Trading was light, with the undertone firm. On the 9th 
inst. prices closed unchanged to 3<ec. off. Trading was 
light, with prices showing little change. On the 10th inst. 
prices closed unchanged to ec. higher. Trading was light, 
with very little change in prices. On the 11th inst. prices 
closed le. off to we. up. Trading light and without 
feature. 

On the 12th inst. prices closed unchanged to Ye. up. 
There was very little to this market. Today prices closed 
unchanged to 4c. higher. Oats trading continues dull, 
only routine business being in evidence. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

S Mon. Tues. ed. "36k. 
4 


Pp 37% 
July (new) 36% 
September (new) 


December (new) 


Suhanber --- 37% 

July (new)... 36% 

Sept. (new)... 37% (new) _- 33% 

Dec. (new)... 38% May 29. 1941 |Dex (new)... 36% May 28° teat 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

H 37% 37% 37% 38% 

? ttn Saas Ge coos 


Rye—On the 7th inst. prices closed 14 to 1 4c. net higher. 
This market was strong in sympathy with the exceptional 
strength of the wheat market. On the 9th inst. prices 
closed ye. off to 4%e. up. Trading was light in rye futures, 
with price trend irregular, and this despite the marked 
strength in wheat values. On the 10th inst. prices closed 
ly to Ye. netlower. There was little activity in rye futures, 
and despite the bullish weather news the undertone was 
heavy during most of the session. On the 11th inst. prices 
closed ec. lower to 4c. higher. This market held fairly 
steady in spite of the depression in the wheat market and the 
bearish figures on the new crop. 

On the 12th inst. prices closed % to %e. net lower. Rye 
followed wheat, being influenced also by receipt of another 
boat with more than 100,000 bushels of bonded Canadian 
rye from Fort Williams. Traders said this increased re- 
ceipts of rye the past few months to well over 1,000,000 
bushels, but most of the grain was believed still under bond. 
Today prices closed 4c. off to 4c. up. Trading light and 
without feature. 

DAILY CLOSING PRICES OF_E RYE FUTURES IN CHICAGO 

Mon. Tues. Wed. Thurs. Fri. 


% 
51% _... 50% 
July (mew)__----- sata th ih «(adie © iaaaantl 
September (new) 58% 57% 
December (new) awee meee 


56% 
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nr 3 weg vanes Made Season's om, and When Made 
ov. 
‘ June 
y (new). y (mew) ._. 
i. (new) ___ May 15, 1 1|Sept. (mew) __ 24% May 31° 194 


Dec. (new) __ June 9, 1941/Dec. (new)___ 5644 May 23, 1941 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mm. Tues. Wed. Thurs. Fri. 
July. ve H 60 59% 59% 
October - c _ .@) 56% 
December ____ L i ees 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Tves. Wed. . Fri. 
48 54 49 \ \% 49% 
es | iake 


Closing quotations were as follows: 


FLOUR 
Standard Mill Quotations 


Spring patents......_._. 6.25@6. igen winter straights_-_... 6.00 @6.25 
First spring clears._..... 6.00 @6.25| Hard winter straights--_-..6.10@6.30 


GRAIN 
Wheat, New York— Oats, New ww Foe 
No. 2 red, c.i.f., Gomansic.,- 131 i No. 2 white 
Manitoba No. 1, f.0.b. N. . 83% |Rye, United States, c.i.f...... ret 
Barley, New York— 
Corn New York— 40 Ibs. feeding 
No. 2 yellow, all rail 89%| Chicago, cash 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the Sue York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, June 7, and since Aug. 1 for 
each of the last three years: 





__ Wheat Oats Rye 

bush 32 lbs |\bush 56 lbs 
231,000 
259,000 


Flour Corn 


bbis 196 lbs ‘Dush 60 lbs 
215,000 


2,217,000 
1,721,000 
921,000 
191,000 
1,965,000 
43,000 


Receipts at— 





‘bush 56 lbs 
Chicago --- 2,095,000 
Minneapolis 
Duluth _ - -- 
Milwaukee - 
Toledo - - -- 
Buffalo - - - - 
Indianapolis 
St. Louis -- 


Kansas City 
Omaha._ - - - 
St. Joseph - 
Wichita --- 
Sioux City - 








Tot. wk. ’41 
Same wk '40 
Same wk '39 





Since Aug. 1 
.. ee 
1939 _-- 
1939 ..-. 





18,612 ,000| 309.0 251,719,000 15,569,000 
.| 19,247,000 340,578, 000 208, 954,000 27,444,000 
-'20'045,000'313.141.000'248.451.000! 97.203. '000'24'441.000 




















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 7, 1941, follow: 





Receipts at—| Flour | Wheat | Corn | Oats Rye 


bush 56 lbs | bush 32 lbs |bush 56 lbs 


‘pois 196 lbs| bush 60 lbs 
New York.| 106,000 
Boston - - - -| 1 
Philadelphia 
Baltimore . - 
New Orl'ns* 
Galveston. . 
Can. Atlan- 


42,000 
20, 








Tot. wk. *41) 
Since Jan. 1 

SUES .<ce 82,931,000 
Week 1940_| 295, 000, ~ 3,575,000] 457,000 
Since Jan. 1) | | 


1940 ____\ 5,657,000! 60,066,000! 14,286,000! 2,328,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 























The exports from the several seaboard ports for the week 
ended Saturday, June 7, and since July 1, are shown in 
the annexed statement: 





Exports from— 





Ww Wheat Corn | Flour | Oats 


| Bushels | Barrels 
New York 30,7 
Baltimore | 

Can, Atl. ports - -| 3,422,000 


Total week 1941_| 3,983, 000) 40,000) 30,700 
Since July 1, 1940 154,867 ,000)22,466,000| 5,954,640 


LS | —— —— = a 


Total week 1940_| 3,257, 000 189,000; 49, 815 
Since July 1, 19391142,768, 000/26 ,374 ,000'3,875,786 


a Complete export date not available from Canadian ports. 














2,000 ‘inne 
3,556 ,000' 10,284,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
ports Saturday, June 7, were as follows: 


GRAIN STOCKS 
Wheat Corn Rye 
Inited States— Bushels Bushels 
a 96 000 179,000 
$000.00 
Philadelphia 170, 
Baltimore 11,000 


Barley 


<) 
w 
ed 


a 
333 


S822332 
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Wheat Corn Oats kye Barley 

Bushels Bushels Bushels Bushels Bushels 
Chicago..........----- 8,623,000 12,947,000 1,102,000 1,804,000 189,000 
Ds; dbooteters 1,384,000 2,068,000 15,000 20 000 932,000 
Minneapolis. .......-.-- 24,247,000 6,427,000 1,145,000 1,976,000 2,655,000 
PG aan’ scccsocees 19,448,000 3,267,000 168,000 481,000 554,000 
i cnidhinmteae mivleen 130,000 2,000 4,000 2,000 160,000 
Din oaecnccocacuses 4,827,000 4,881,000 615,000 443,000 257 ,000 
a a § 38§=«—oheeles  ~a@escey sana” Uaedee 
Ge CE sibs asedtecces 20,000 Tae ~excowe - saan. ales 
On EGGBccecccotecsss 8 8 860—«_ ew 08s a eee ee 
Total June 7, 1941_-119,915,000 55,627,000 3,641,000 5,334,000 4,885,000 
Total May 31, 1941_.119,453,000 56,390,000 3,924,000 5,292,000 4,487,000 
Total June 8, 1940_. 90,562,000 23,009,000 3,748,000 9,630,000 7,197,000 


Note—Bonded grain not included above: Oats—Buffalo, 233,000 bushels; total 
233,000 bushels, against 527,000 bushels in 1940. Barley—Buffalo, 10,000 bushels; 
New York, 2,000; total, 12,000 bushels, against 1,386,000 bushels in 1940. Wheat— 
New York, 1,525,000 bushels; New York afloat, 836,000; Boston, 2,349,000; Phila- 
delphia, 452,000; Baltimore, 1,157,000; Portland, 1,144,000; Buffalo, 6,289,000; 
Buffalo afloat, 205,000; Duluth, 15,661,000; Erie, 2,315,000; Albany, 2,944,000; on 
Canal, 1,187,000; in transit—rail (U. 8.), 3,381,000; total, 39,445,000 bushels, 
against 22,663,000 bushels in 1940. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Busheis Bushels Bushels 
Lake, bay river & seab’d. 49,031,000 -...-.. 418,000 188,000 501,000 
Ft. William & Pt. Arthur 74,699,000 = ___.__- 1,002,000 1,057,000 / 
Other Can. & other elev_301,495,.000 = -_____- 2,403,000 67,000 2,772,000 
Total June 7, 1941_-425,225,000 3 -_._.. 3,823,000 2,012,000 4,256,000 
Total May 31, 1941..420,937,000 = -.._-. 4,101,000 2,396,000 4,469,000 
Total June 8, 1940_.252,774,000 = -___.. 6,711,000 1,971,000 6,407,000 
Summary— 
SIS i cic dient 119,915,000 56,627,000 3,641,000 5,334,000 4,885,000 
Ges os ve tauwasce 425,225,000 = -..-.-.. 3,823,000 2,012,000 4,256,000 
Total June 7, 1941..545,140,000 56,627,000 7,464,000 7,346,000 9,141,000 
Total May 31, 1941_.540,390,000 56,390,000 8,025,000 7,668,000 8,896,000 
Total June 8, 1940. _343,336,000 23,009,000 10,459,000 11,601,000 13,604,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended June 6 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 





























Wheat Corn 
Exports Week Since Since Week Since Since 
June 6, July 1 July 1, June 6, July 1, July 1, 
1941 1940 1939 1941 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,989,000)204 642,000) 200,834,000 40,000; 22,305,000) 26,622,000 
Black Sea.j -..-.-- 3,992,000; 40,372,000; -....--| -.-.--- 5,496,000 
Argentina.| 2,266,000) 92,363,000) 161,780,000 4,000) 31,913,000/111,327,000 
fp SRE ae [LA ghiseti ij oassedh J nepee® 
Other 
countries} -..... 6,200,000; 22,376,000; -___... 2,520,000) 43,645,000 
Total._.' 7,255,000'307 ,197 ,000/ 436 655,000 44,000! 56,738,000' 187 ,090,000 














Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at be nee 
on June 10 issued its crop report as of June 1, 1941. he 
estimated production of winter wheat is now placed at 
697 ,692, bushels, which compares with the Department’s 
estimate of 653,105,000 bushels a month ago and with a 
harvest of 589,151,000 bushels last year. e give below 
the report: 


Crop prospects which were beginning to decline rapidly in late May 
showed improvement in early June and now again appear rather generally 
favorable for most crops, although there are wide differences between 
regions. Reports from crop correspondents show that on June 1, before 
recent rains, crop conditions and prospects were considered good to excel- 
lent rather generally from Cleveland, Indianapolis, Oklahoma City and 
central Texas westward, but conditions were poor to very r in areas 
centering in Virginia and western South Carolina, and generally unfavorable 
in a large surrounding area extending from northern New York to south 
Texas. Combining reports from all States, national crop prospects appeared 
about the same as the average on June 1 during the last three years; all 
of these proved to be good crop seasons. 

Changes have been rapid. During late May outs conditions began 
to appear in most of the States east of the Mississippi River, where spring 
rainfall had been light. From Michigan and Indiana westward dry weather 
began to threaten the previously favorable prospects. In the Southwestern 
States, where there was too much rain earlier, the rainy weather con- 
tinued. Since the first of June crop prospects have improved materially 
in the North but have probably declined further in parts of the South. 
There have been substantial and mostly beneficial rains in practically al! 
of the Northern States where rain was needed. There is now an abundance 
of moisture in most of the West. From Indiana and Kentucky eastward, 
where the dry spring reduced the yield of early hay crops, checked the 
growth of pastures and some vegetables and was beginning to threaten al! 
a the drought was effectively broken in early June. In east Texas 
and Oklahoma there have been further damaging rains. From northern 
Tennessee and central Virginia southward, where there was_only about a 
fourth the normal rainfall in May, the showers in early June have been 
insufficient to provide adequate relief and there are still extensive areas 
where rain is urgently needed for corn, tobacco, cotton, sweet potatoes, 
such truck crops as are still growing, fruits and pastures, and to enable 
farmers to aay cowpeas and soybeans, which are important crops in this 
area. On th - harder soils of the southern portion of the Piedmont section. 
where conditions have been worst, only a small part of the cotton in 
many fields had sprouted by June 1 and no crops could make satisfactory 
growth. However, in this area the present unfavorable growing conditions 
do not necessarily mean poor yields, as there is still time for the main 
crops to recover. 

Notwithstanding locally adverse conditions. national prospects for major 
crops appear moderately favorable. In the main corn belt most of the 
corn was planted in good season, and in early June it showed mostly satis- 
factory stands, good color and clean cultivation. Hybrid seed corn was 
used for an increased percentage of the acreage. The wheat crop, if 
weather difficulties after June 1 are no more than average, may be 
expected to be about 911,000,000 bushels; in only gix past years has pro- 
duction exceeded 900,000,000. Most of the increase over last year and 
also over average is expected to be in four States—Kansas, Oklahoma, Texas 
and Colorado—where drought has reduced yields in many recent years. 
Oats and barley looked unusually promising on June 1, particularly west 
of the roe River and better than average yiel are e ted 
Compared with the large crops harvested last year, oat production now 
expected to show a reduction of about 10%, and barley an increase of 
3%. Rye is expected to show a good vield per acre, about the same as 
was secured last year, on an acreage about 10% larger. i 

Hay prospects were sharply reduced by the 4 weather of Mav. and 
local shortages of roughage in the East are probable. About 17 Eastern 
States reported the lowest or second lowest condition of hav crops on 
June 1 in 15 years or more. From Indiana and Kentucky eastward, where 
the drought was effectively broken in early June, some kinds of hay may 
show considerable 1ecovery, and somewhat more than the expected acveave 
of oats, wheat, soybeans. &c., may be cut for hay, but with early clover 
short and nearly ready to cut, grasses stunted on the thinner i some 
fields intended for hay being used for pasture, | showing a poor 
stand and late start, and the planting of cowpeas and soybeans still delayed 
by lack of rain in pus of the South, the problem of securing an adequate 
supply of hay and roughage has become acute on many Eastern farms. 
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There will probably be plenty of hay from Michigan, Illinois and the 
lower Mississippi River westward, for a dozen of the States in this area 
reported the highest, or second highest. June 1 condition of tame hay in 
10 years. The condition of wild or prairie hay, grown mostly in the Great 
Plains States, is also the highest for June 1 in 10 years. With hay cr 

hurt by drought in the East and unusually promising in the West, the 
indications are that the national hay crop will be somewhere between the 
moderate crops of 1937 and 1939 and the large crops of 1938 and 1940. 

Most fruit and nut crops were favored by growing conditions during 
May, although in some areas dry weather retarded development of the 
large peach cr that is in prospect in the Southern States, citrus fruits 
lacked rain in Florida. and cherries and some other fruits were hurt by 
late frosts in some Northern and Northwestern areas. Conditions on 
June 1 pointed to larger-than-average crops of peaches, pears, cherries an 
California plums and dried prunes. Production of apricots is indicated to 
be below average. Quantitative estimates of commercial apple production 
will not be made until later in the season, but conditions in commercial 
areas on June 1 indicate about an average-sized crop. The California 
Valencia orange crop now being harvested is smaller than a year ago, but 
larger marketings of Florida Valencias during the early summer will 
partially offset reduced supplies from California. The condition of both 
the orange and grapefruit crops for harvest beginning next fall was 
reported somewhat below average, but the effect of this low condition 
is expected to be largely offeet by the increase in bearing surface. 

In most of the important commercial vegetable areas in the Southern. 
Eastern and Midwestern States the month of May was dry. Maturing 
vegetable crops in these areas received a severe setback from lack of 
moisture, and some later plantings are showing poor stands because of the 
dry condition of the soil. Of the crops affected, strawberries, snap beans, 
beets, cucumbers, cabbage, early potatoes, and green peas received the most 
severe damage. Texas continued to have too much rain, which resulted 
in additional losses in the early cucumber sections and lowered onion 
yields on the later plantings. e Western States had more favorable 
growing weather and soil moisture is ample for immediate needs in most 
of these areas. On a tonnage basis, the total June supplv of all fresh 
vegetables is expected to be slightly less than either the 1940 or the 10-year 
average supply. The present outlook indicates fairly abundant supplies of 
asparagus, lima beans, celery, lettuce, and green peas for June, but below- 
average supplies of beets, snap beans, cabbage, cantaloups, onions, peppers. 
and watermelons. Supplies of carrots, cucumbers, early potatoes, and 
tomatoes should be adequate but not excessive. 

The condition of Western ranges for June 1 was the highest for the date 
since 1926, and recent rains in the range areas give assurance of ample 
summer feed. Reports on the condition of pastures on June 1 showed 
them to be from poor to the lowest on record for the date in an area 
that included eastern New York, eastern Pennsylvania and all States from 
the Ohio and Potomac River Valleys southward. On the other hand, 
pastures were reported as good to excellent in poastioaly the whole area 
from Michigan, central Indiana and the lower Mississippi River westward. 
except in some temporarily dry areas which received good rains in early 
June. For the country as a whole, pastures averaged only about fair. 
They were better than on June 1 in seven of the last 10 years, but poorer 
than in 17 years of the two previous decades when droughts were less 
severe. 

In a few States where pastures showed severe drought conditions. milk 
production was affected, but in most areas the cows were either able to 
secure sufficient grass from pastures or were provided with supplementary 
feed, and on June 1 milk production per cow was reported 3% higher than 
on the same date last year, and also higher than on June 1 in any of th« 
previous 15 years of record. With more milk cows on farms, milk produc- 
tion on June 1 was about 5% greater than at the same season last year. 
Egg production has also continued high. On June 1 production per 100 
hens was 1% higher than a year ago and a new record for the date. 


CORN—Planting of corn was slightly earlier than usual because there 
was less than the average amount of rainfall in the principal corn growing 
States. Fields generally are clean. Stands are good except in the area 
south of the Ohio and Potomac Rivers, where dry soil hindered germina- 
tion. Some replanting due to cut worm damage was reported in several of 
the corn belt States. Present prospects for the country as a whole 
are seasonably good. Indications are that the percentage of the 
total acreage planted to hybrids was increased again this year. 


WHEAT—A total wheat production of 910,699,000 bushels is indicated 
by conditions on June 1. This includes 697,692,000 bushels of winter 
wheat and 213,007,000 bushels of spring wheat. The estimated production 
of spring wheat is based on an indicated yield per seeded acre, taking into 
consideration the June 1 reported condition, weather factors, and goil 
moisture conditions, times the acreage seeded to spring wheat as reported 


in the Prespective Plantings report published in March. Such a total 
wheat production would rank among the larger crops ever harvested and 
would be about 12% larger than the 816,698,000 bushels produced in 
1940. The 10-vear (1930-39) average production is 747,507,000 bushels. 


The indicated production of winter wheat of 697,692,000 bushels is 
about 7% or 45,000,000 bushels larger than indicated a month ago and 
is 18% larger than the 1940 crop of 589,151,000 bushels. The 10-year 
average production of winter wheat is 569,417,000 bushels. The present 
prospective crop is the third largest of record, being exceeded only in 1919 
and 1931. Winter wheat crops of about this size were harvested in both 
1938 and 1939. 

Growing conditions during May were very favorable for wheat in the 
important winter wheat area of the Great Plains and in the Pacific North- 
west and yield prospects were sharply higher than on May 1. Most of 
these areas had ample rainfall to fill moisture requirements of a generaliyv 
heavy growth. In fact, in some areas, particularly north central Texas and 
southwest Oklahoma, frequent rains are interfering with harvest and have 
caused some lodging. If rains continue, some lowering of quality and 
loss of production may occur. Stem rust is present in parts of Texas, 
Oklahoma and Kansas, but little damage had occurred to June 1, except 
in local areas. Hessian fly has caused considerable loss of acreage in 
southeast Nebraska, eastern Kansas and southern Missouri. However, the 
effect of all these factors has been more than offset by generally favorable 
conditions otherwise. Much of the Southern plains area would welcome a 
period of dry weather, however, to permit maturing and harvesting of the 
wheat crop without damage. 

Improvement in yields also occurred in Missouri, Illinois and Indiana, 
but prospects declined rather generally during May in the area east of the 
Mississippi and Ohio Rivers and in Michigan and Wisconsin where hot. 
dry weather hastened maturity. coring short straw growth and some 
damage to heads. Rains during ear! une have benefited the northern 
part of this area. Prospects also declined in Arizona, where red rust has 
sharply reduced yields in the important producing sections of the State. 
Rust has also caused some Comes in California and there has been some 
heavy loss of acreage in the Tulare Lake basin and Sacramental Valley 
due to heavy rains and cocuane. , / 

A probable yield of 17.3 bushels per harvested acre is indicated. This 
is 1.0 bushel larger than the 1940 harvested yield of 16.3 bushels per 
acre. The 10-year average yield is 14.4 bushels. Indicated yields are 
above average in all States except California, Arizona, South Dakota, Iowa. 
Missouri, Pennsylvania, Maryland, Virginia and West Virginia. In the 
Southern Plains States present prospective yields are four to seven bushels 
above average. : ’ 

The June 1 condition of all spring wheat is 87%, which is one point 
below the condition a year ago But 13 points above the 10-vear average. 
The condition of Durum and other spring wheat reported at 86% and 87% 
of normal, respectively, is slightly below last year but well above average. 
Spring wheat was seeded under generally favorable conditions in the im- 
pereans producing areas, but somewhat later than usual, particularly in 
South Dakota. Although dry soil conditions appeared to be developing in 
western Nebraska and parts of South Dakota at the close of the month. 
conditions since June 1 have been very favorable and prospects in most of 
the spring wheat area appear the best in any recent year. Growing con- 
ditions in May and early June were also very favorable in the Pacific 
Northwest. June 1 indicated yields per acre are well above average in al] 
States except Michigan. June 1 indicated production of all spring wheat 
of 213.007,000 bushels is about 6% smaller than the 1940 crop of 227,- 
547,000 bushels, but 20% above the 10-vear average of 178,090,000 bushels. 


OATS—The condition of oats on June 1, 1941, averaged 82% of normal, 
or = same as that on June 1 a year ago. The 10-year (1930-39) average 
condition for June 1 is 77%. 
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Over most of the corn belt May was a dry month. Rains in late May 
and early June were timely enough to result in substantial improvement 
in prospects in all except the southern part of the area, which was 
dryest, and where the crop was largely headed. In general, stands are 
good. With grasshoppers a menace only in central South Dakota the 
insect hazard appears to be lesg serious than usual for this State. 

_ A continuation during May of the dry weather of the past few months 
in the States south of the Ohio and Potomac Rivers, together with hich 
temperatures, lowered earlier prospects for oats in that area, especially on 
the spring seeded acreage which is located in the northern part. 

sown oats largely matured ahead of the adverse conditions and gave good 
yields. Quality also was 4 

In the Northeastern States good stands were secured in practically all 
sections, and recent rains have relieved the dry conditions which had 
developed at the close of the month. 

Frequent rains have delayed harvesting of the oats crop in Texas, 
Arkansas and Louisiana. Due to the wet weather in Texas most of the 
acreage outside the Panhandle has been harvested with binders rather than 
with combines. Rust damage in central and eastern Texas and south- 
western Arkansas has drastically lowered earlier yield prospects. In the 
Western States present prospects for the 1941 oats crop are above average 
on both irrigated and dry land acreage. 

On the basis of the prospective acreage reported in March, the June 1 
condition indicates a production of about 1,117,419,000 bushels as com- 
pared with the 1940 production of 1,235,628,000 bushels and the 10-year 
(1930-39) average of 1,007,141,000 bushels. 

BARLEY—tThe production of _barley indicated by condition as of June 1 
is 318,054,000 bushels, about 9,000,000 bushels more than produced in 
1940. Condition on June 1 was reported at 83% of normal, compared 
with 82% in 1940 and the 10-year average of 77%. Yields above the 
10-year average (1930-39) on seeded acreage are in prospect for all States 
west from Ohio except Missouri and California. Along the Atlantic coast 
yields lower than average are expected. Higher yields than in 1940 are 
expected in most States from the Missouri River westward, especially in 
the Plains States. From Minnesota, Iowa and Missouri eastward the 
exceptionally high yields of a year ago are unlikely to be repeated. 

Stocks of barley on farms June 1 totaled 66,103,000 bushels, or 21.4% 
of the 1940 production. The 16,000,000-bushel increase of stocks over last 
year is half of the excess of 1940 production above that of 1939. Most 
i ae increase of holdings are in Minnesota, Wisconsin and the Plains 

es. 

RYE—The prospective production of rye of 44,828,000 bushels is 10% 
larger than the 1940 crop of 40,601,000 bushels and 17% above the 10-year 
(1930-39) average production of 38,472,000 bushels. 

The indicated yield per acre is above the 10-year average yield in all 
rye-producing States except Virginia, West Virginia, Maryland, Delaware. 
New Jersey, Pennsylvania and New York, where drought reduced yield 
prospects this year. Yields in North Dakota, Texas, California and Wash- 
ington are expected to be far above average, 

Shortage of soil moisture caused prospects to decline during May in a 
number of States east of the Mississippi River and in Missouri, Minnesota, 
South Dakota and Montana. A late freeze also caused some injury in Ohio. 

Favorable growing conditions enabled the crop to improve during the 
month in Illinois, Iowa, South Dakota, Oklahoma, Texas and the Pacific 
Northwest. In other States rye about held its own in May. 

Farm stocks of old rye on June 1, 1941, amounted to 16,534,000 bushels, 
or nearly 50% more than the 11,208,000 bushels on farms a year earlier 
and almost double the six-year (1934-39) average June 1 farm stocks of 
8,637,000 bushels. 
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OATS 
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Weather Report for the Week Ended June 11—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 11, follows: 


During the first part of the week an extensive depression moved from 
the central Mississippi Valley eastward, attended by widespread precipi- 
tation, except that the amounts were of a | character in the Southeast; 
the extreme Northeast received but little rain. Following this disturbance, 
an extensive ‘‘high’’ moved eastward and southward and became stagnant 
over the Southeast, with low pressure to the west and northwest, thus 
conforming to a type of pressure distribution that has been so much in 
evidence in recent months. By the close of the week, there was a general 
stagnation in air mass movement and heavy rain occurred over a large 
interior area. 

Abnormally cool weather prevailed over most of the western half of the 
country, mostly seasonal temperatures from the Ohio and Potomac Valleys 
northward, and considerably warmer than normal in the Southeast where 
maximum temperatures were close to 100 degrees the latter part of the 


week. 

Fairly heavy to heavy or excessive rainfall, was widespread, covering 
most of the country, except in a large far southwestern area, the Southeast 
and extreme Northeast. The amounts were especially heavy between the 
Mississippi River and Rocky Mountains where some localities received from 
6 to 9 inches or more. In the Southeast and extreme Northeast rainfall 
was spotty and mostly light. 

Rainfall during the last 2 weeks has effectively relieved drought condi- 
tions over a large area from the central Mississippi Valley eastward to 
the Atlantic Ocean, but in the Southeast and the extreme Northeast only 
local, temporary relief has been afforded. These latter areas include the 
northern ions of New York and New England, and the sections from 
southern Virginia and Tennessee southward. Since the first of June the 
Ohio and central Mississippi Valleys have had about twi e to more than 
twice the normal rainfall, while from northern Texas northward most areas 
have had from two to four times the normal. However, for the same 
period, the amounts in the Southeast have ranged from only 28% of nor- 
mal in Georgia to about three-fourths of normal in North Carolina and 


ennessee. 
ba Crops in the central Mississippi and Ohio Valleys and Middle Atlantic 
States are responding rapidly toe the improved moisture conditions, with 
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truck, grass and most spring-seeded smal! grains showing improvement; 
late grass and hay shows some revival. However, in most sections of the 
persistently dry Southeast, crops and other vegetation are showing con- 
tinued deterioration, except where local rains occurred. Cotton is show- 
ing less effect than other crops. ; 

In the southern Great Plains continued heavy rains have become de- 
cidedly detrimental, with washing and soil erosion extremely destructive 
in some areas, especially in Oklahoma; small-grain_ harvest is being fur- 
ther delayed and row crops are becoming weedy. West of the Plains con- 
ditions were generally favorable, although there was some hail damage in 
the Rocky Mountain area and more lodging of grain in the Pacific North- 
west because of heavy rainfall. 

Pastures, ranges and hay crops are in unusually good condition over 
the western half of the country, and truck is showing decided revival in 
the Central Valleys. Timely rains were very favorable for tobacco setting 
in the Ohio and Potomic River Valleys but it is much too dry for tobacco 
in the Southeast. Some peaches in Georgia are reported as maturing with 
about half their usual size. In Florida citrus groves are suffering for 
moisture. 

Small Grains—The wheat crop continued to make favorable progress 
in the central and eastern portions of the belt, but continued rains have 
been detrimental in the Southwest. In the central valleys some local har- 
vest is reported as far north as extreme southern Illinois. In the south- 
ern Great Plains there has been entirely too much rain. In much of Okla- 
homa beating rains, high wind and flooding have been very destructive, 
with many fields completely lost; the crop is ripening fast and will 
ready for narvest in a few days to the extreme northern border if weather 
permits. 

In Texas harvest is being delayed and insect and rust hazards are in- 
creasing. In Kansas wheat is badly lodged in many places which may 
affect yields; binder harvest began in southeast and south-central coun- 
ties, but was stopped by the week-end rains. North and northwest of 
Kansas conditions are favorable, but considerable further lodging is re- 
ported in the Pacific northwest. 

In the Spring Wheat Belt conditions continued favorable and small 
grains are generally looking well. Oats show improvement in the central 
valleys, and flax is blooming freely in lowa. 

Corn—In Northwestern States the week was too cool and cloudy for 
the corn crop and the soil continues too wet to work in most of the South- 
west, with resultant weedy fields; elsewhere conditions were favorable. 
Timely rains in the central and eastern portions of the belt have been 
very helpful. 

Cotton—In the Cotton Belt the weather of the week conformed to the 
general pattern that has prevailed for some time. Temperatures were 
near normal to above in most of the belt with rainfall heavy in much of 
the west and mostly scanty in the east. As a whole conditions were again 
unfavorable. 

In Texas progress of cotton was only fair; there has been too much 
rain in most sections and considerable further replanting is required in 
the north and northwest. In most of Oklahoma progress was poor with 
many fields washed out or covered and early cotton uneven and weedy. 
In Arkansas and eastern Louisiana progress was mostly good, but else- 
where in Louisiana only fair, with fields weedy. East of the Mississippi 
River a good rain is needed, but progress of cotton is still fair to eee 
in many places, especially where recent rains have occurred. Some local 
bloom is reported as far north as southern South Carolina. 


The weather bulletin furnished the following resume of 
conditions in different States: 


Virginia—Richmond: Normal temperatures and good showers in most 
sections, but some counties still dry, particularly in southwest. Corn im- 


roved. Practically all flue-cured tobacco set; much fire and sun-cured 
ng set; burly delayed. Cotton improved, but poor. y ns and 
Peanuts about all planted. Early hay poor, Pastures 


cow peas good. 
short. Much truck badly damaged. 

North Carolina—Raleigh: Favorable temperatures. Adequate rains 
in portions of north Piedmont and parts of west coastal plain, otherwise 
more rain still needed. Tobacco transplanting completed in northern 
and central Piedmont; condition and progress fair to good. Condition 
and progress of cotton fair to . Condition of corn good to excellent. 
Other crops fair to good condition. 

South Carolina—Columbia: Scattered showers helped crops locally 
but severe drought still mostly unbroken. Corn, truck, gardens and 
Pastures very poor condition in many places. Progress and condition of 
cotton fair, except irregular stands in north account soil too dry for ger- 
mination; squares forming and first bloom in south. Wheat and oat 
threshing in north. 

Georgia—Atlanta: Continued drought, 
in small areas. Corn poor progress or deteriorated. 
of pastures and truck. Sweet potato plants dying 
bacco unusually r. Peaches maturing small. eanuts eae J fair to 
good progress where showers. Cotton progress poor to fair; in many 
north counties not yet up to stands, while beginning to bloom in south. 

Florida—Jacksonville: Lack of rain being felt and soil drying rapidly. 

and condition of cotton poor and blooming slowly. Showers 
scattered and inadequate. Corn and sweet potatoes fair to poor. To 
blooming; plants small. Groves suffering from drought; considerable 
droping of new fruit. 

Alabama—Montgomery: Rainfall irregularly distributed; 20% of sta~ 
tions had over 1 inch and 50% over one-half inch. Progress of cotton 
fair to good; condition mostly fair. Corn fair to locally poor. Vegetables, 
Pastures and hay poor to locally fair. 

Mississippi—Vicksburg: Temperatures generally favorable. Locally 
too much rain in extreme south, with drought continuing elsewhere, es- 

jially east-central and north, with soil moisture badly depleted there. 

ess of cotton mostly rather poor; squares appearing on iy 
in south. ess Of corn mostly poor, except fair locally in south- 
west and extreme south; cultivation generally good. Progress of gardens, 
pastures and truck mostly poor. 

Louisiana—New Orleans: Too much rain in west and most of south. 

ess of cotton very good and condition good in east; elsewhere eo 
and condition only fair and fields weedy; some squares in northeast. ‘on- 
dition of corn rather poor and fields grassy in wet areas; elsewhere con- 
dition good to excellent. Planting rice near end: early doing well. Truck 
and gardens generally fair. Good progress in setting sweet potatoes. 

Texas—Houston: Favorable temperatures, but too much rain, except 
in south and southwest where adequate generally. Progress and harvest- 
ing of all grains retarded; hazard from rust and insects increased; despite 
considerable damaged ny ay in Panhandle, prospects of all grains good. 
Considerable oats already harvested. Progress of corn poor yy‘ 

of cotton fair; soil too wet in most sections; too much rain in 
north and northwest necessitates further replanting. Conditions for har- 
vesting truck favorable in lower valley, but adaged elsewhere. Prospects 
for truck and gardens in east lowered by too much rain. Ranges and 
livestock in good condition. 

Oklahoma—Oklahoma City: Favorable temperatures. Washing and 
flooding rains extremely destructive to crops; soil erosion heavy and many 
row crops covered. esses of wheat fair in extreme northwest, but 
deteriorated elsewhere account flooding, beating rains, and high winds; 
damage undeterminable; many fields a complete loss. Wheat ripening 
rapidly and ready to harvest by end of week to extreme north if weather 
favorable. Some oats and barley cut, but excessive rains caused quite 
general damage to these crops. Frcavens of cotton good in east, but poor 
elsewhere; much washed out, or covered; early stands weedy and uneven; 
condition good in east, but only fair elsewhere. of corn ° 
Fone adhe washed out on lowlands; condition mostly very good. lant- 
ing mcorn and grain sorghums delayed. Gardens, pastures and live- 
stock in excellent condition. 

Arkansas—Little Rock: Temperatures generally favorable. Rains of 

ng week and further adequate amounts this week put soil in good 
working condition in most sections. Cotton late, but progress very good; 
crop well worked. Corn much improved and well cultivated. Oat and 
wheat harvests under way. Favorable for growth of rice. Pastures and 
hay improving. Truck crops benefited. 

Tennessee—Nashville: Adequate rains in a few north-central counties 
and excessive falls locally, but more needed in most sections and drought 
continues over considerable areas. of cotton mostly poor, but 


except temporarily adequate 
Similar conditions 
in many places; to- 


Progress 
geod where adequate moisture; condition fairly good and chopping good 
vance. 
where rains. 


and condition of corn poor where soil dry, but good 
heat ripened rapidly; condition good. Tobacco setting 
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excellent progress; condition improving. Potatoes, truck, hay and pastures 
deteriorated further in dry areas: improved elsewhere. 


THE DRY GOODS TRADE 
New York, Friday Night, June 13, 1941 

Trading in the markets for dry goods expanded con- 
siderably during the past week, particularly in cotton gray 
goods and related weaves. Sharp price advances were 
scored on many items, including several standard print- 
cloth constructions, and attempts of sellers to stem the 
demand by advancing prices failed to meet with success as 
buyers appeared to be less interested in prices than they were 
in obtaining deliveries. Demand was feverish, and some 
sellers said that they doubted the wisdom of raising prices 
for the purpose of curtailing sales, since buyers were willing 
to pay the advances and the advances merely stimulated 
additional buying. As shortages developed in goods for 
nearby deliveries, buyers transferred their operations into 
the deferred deliveries, and mills seanned each order care- 
fully so as to assure themselves that the goods being pur- 
chased were for legitimate trade usage and not for speculation. 
It was the desire of most sellers to maintain the market on 
an even keel, as they feared that an extended wave of buying 
would result in prices reaching a point where either priorities 
or price ceilings would be imposed. In fact, there was con- 
siderable talk in the trade during the week of the possibility 
of a schedule of ceilings being established by the Office of 
Price Administration and Civilian Supply on a wide range 
of cotton gray goods. There was also talk to the effect that 
the OPACS was satisfied with the prices that prevailed the 
week previous and was hoping that Ge would remain around 
the same levels as further advances would probably make 
ceiling action necessary. 

Demand for goods in the wholesale markets was decidedly 
active during the past week. Sales, however, were held in 
check by the searcity of goods, particularly for nearby 
delivery. Buyers also sought to get anticipations of de- 
liveries on existing contracts, with little success. In fact, 
some even met with difficulty in getting assurance that goods 
ordered earlier in the season would be delivered on schedule. 
Prices generally continued to maintain a strong tone, with 
advances scored in a number of directions. Print cloths 
sold in large volume, while sheetings were also in active 
demand and there was increased requests for drills, osna- 
burgs and ducks. In regard to sheetings, a withdrawal of 
a number of mills from the market and the general scarcity 
of oo continued to impede business. Spot goods were 
so difficult to finds that sharp premiums were asked when 
they were located. Demand for twills showed improvement 
and buyers found it almost impossible to arrange for nearby 
shipments on many weaves. A good inquiry was noted for 
rayons, but according to reports, little actual business trans- 
pired owing to the scarcity of spot supplies and the fact 
that mills virtually discontinu taking orders for later 
deliveries. The — of a rayon shortage has been 
responsible for the latter development. Prices for print 
cloths were as follows: 39-inch 80s, 1lc.; 39-inch 72-76s, 
10%4c.; 39-inch 68-72s, 9144 to 10\%e.; 38-inch 64-60s, 
8% to 9e., and 38-inch 60-48s, 7 4c. 

Woolen Goods—The request for bids on 17,684,000 yards 
of uniform cloths by the Army was the feature of the market 
for woolen goods during the week. In the meantime, mills 
were reluctant to quote on civilian business, and indications 
were that ordinary commercial business would remain quiet 
until the awards of the military orders are made. Woolen 
mills are said to be better employed at present than at any 

“time in recent years and are in possession of large orders for 

both civilian and Army account, including blankets, over- 
coatings and shirting. With large additional Army business 
in the offing, merchants are generally convinced that the 
present rate of production will S maintained if not increased 
for the balance of the year. Men’s wear mills continued in 
a tightly sold-up position. Buyers continued to seek sup- 
plies but found it decidedly difficult to locate them. Retail 
clothing sales during the week were more or less spotty, and 
showed a falling in sections of the country where the weather 
conditions were adverse. On the other hand, trading in the 
market for womea’s wear showed further expansion. Gar- 
ment manufacturers placed substantial orders for both 
woolens and worsteds for delivery over the next three or 
four months. Wool underwear continued in a strong po- 
sition, with mills well sold ahead, while wool hosiery mills 
were kept busy and were asked to submit bids on a half 
million pairs of socks for the Army. 


Foreign Dry Goods—Markets for linens were again 
active, and although a considerable volume of business was 
placed, there were no further increases in prices. The trade 
reported that heavy replacement buying in all lines of linen 
goods had been stimulated by the advance in prices the week 
previous. Burlaps developed additional firmness during the 
week owing to the strong tone at Calcutta, active demand 
for goods for nearby delivery and small offerings. Do- 
wet lightweights were quoted at 9.90c. and heavies 
at 12.85e. 
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News Items 


California—State Treasurer Prepares Debt Statement—In 
order that those interested in maintaining a current debt 
statement of the State of California may easily revise the 
bonded indebtedness figures at any time desired, State 
Treasurer Chas. G. Johnson has prepared a statement of 
bonded debt as of Feb. 1, 1941 in which is shown the annual 
maturities of the various State of California bond issues. 


For convenient reference in determining the outstanding India Busin 
bonds, the Treasurer has also made available its Nov. 14, 1940 notice to 
owners of State of California India Basin bonds giving a list of the $255,000 
India Basin bonds called for redemption as of Jan. 2, 1941. Subsequent 
calls of India Basin bonds will be made annually between the Ist and 10th 
day of November of each ro, and notices of the bonds called for redemp- 
tion will be made available for distribution from the Treasurer's office 
immediately thereafter. 

he Treasurer has also prepared a statement showing the sale of the 
oon $13.900.000 of the 0,000,000 Third Highway bonds originally 
autho 


In issuing the bonded debt statement showing the annual maturities of 
all issues, the feeling was expressed that the State of California will not 
hereafter be called upon to furnish periodical revisions of its bonded in- 
debtedness inasmuch as the reports described above supply all the informa- 
tion necessary for the preparation of a current statement except in the 
case of the sinking fund balances and the amount of registered warrants 
my ee These figures may be obtained currently from the office of 
the State Treasurer upon request. 


Everglades Drainage District, Fla.—Debis Taken Over 
by RFC—An Aenanlahed Press dispatch from Tallahassee on 
June 10 reported as follows on the latest development in the 
debt composition plan of the above district: 


The Reconstruction Finance Corporation agreed today to assume the 
Everglades Drainage District's $5,660,000 refunding bond issue and thus 
become the sole creditor of the district. 

The refunding obligatiions will bear 4% interest and will mature serially 
in 3 to 33 years. 

Arrangements for the financing through the RFC were made after a 
banking syndicate headed by the Ranson-Dayidson Co. of Wichita, Kan., 
had obtained a majority of the district's original bonds from a committee 
headed by H. C. Rorick of Toledo, Ohio, for about 57 cents on the dollar. 

The refunding loan will extinguish the outstanding original bonds, 
judgments and other claims, and delinquent taxes of about $20,000,000 
against the district's property, it is understood, will be canceled. Owners 
will pay two years of delinquent taxes, under new taxing rates, in settlement 
sf - delinquencies. Future annual taxes will be about one-third of current 
evies. 

’ — district takes in about 4,800,000 acres in 11 counties in southern 
‘lorida. 


New York, N. Y.—City’s Realty Valuations Cut $330,- 
265,252—The final total assessed valuation of taxable real 
estate in New York City for the fiscal year 1941-42 is $16,- 
223,134,726, William Stanley Miller, President of the Tax 
Commission, announced on June 11. This is $330,265,252 
lower than the current valuation. Although the figure will 
be used by the City Council in setting the new tax rate 
later this month, the rate cannot be computed now, because 
Comptroller Joseph D. MeGoldrick has not yet released 
his final estimates of the 1941-42 revenues of the general 
fund. The existing rate is $2.84 for each $100 of the assessed 
valuation. 


Accompanying Mr. Miller's report was a statement by Mayor F. H. 
LaGuardia that the city wishes to keep assessed valuations ‘‘as low as the 
law rmits."’ 

‘‘We had this in mind,’’ the Mayor said, ‘“‘when the budget was pre- 
pared, considered and adopted. Together with the additional funds which 
the Legislature has permitted us to be applied, we will be able, with prudent 
and economical administration, to come through the budget year nicely.”’ 

Although the total 1941-42 valuation is considerably lower than the 
1940-41 valuation, the 1941-42 budget is lower also. This will tend to 
parent a jump in the tax rate, though it is possible that the rate will rise 
slightly. 

he final total of assessed valuation includes $14,224 025,514 in ordinary 
real estate, $1,362,826,245 in real estate owned by utility companies and 
$636 ,.282,967 in special franchises levied on appurtenances extending above 
or beneath streets. The total is $99,162,555 less than the tentative total 
of assessed valuation published last February. 

Mr. Miller said the assessments on existing property have been reduced 
by $325,278,.322 in the 1941-42 computation. 


New York State—Real Property Assessment Rate at High 
Level—The average rate of assessment of taxable real prop- 
erty in New York State has reached its highest point in 
20 years, it was disclosed on June 12 when the 1941 State 
equalization table was made public by Mark Graves, Presi- 
dent of the State Tax Commission. 


On the basis of the new table, the average rate of assessment in the 
State is 87.4% —%8-10 of 1% higher than a year ago. Fourteen counties 
have rates of assessment higher than the average for the State, 48 having 
rates below the average. 

The increase in the average rate means that taxable real property in 
the State is being assessed at a rate more nearly approaching estimated 
full value than at any time since 1921. 

However, there was a decline in the State's total assessed valuation of 
real property, compared to the previous year. The total value 
in the State according to the 1941 equalization table, which is based on 
1940 assessment rolls of the iocalities, is $25,578,347,.297. This is $173 - 
681,967 less than the comparable total a year ago, and registers the first 
drop in total assessed valuations in four years. 


Full value of taxable real property in the State, at the rate of assessment, 
is reported in the table as $29,254,201,154. is represents a loss in 
full value of $478,811,905, compared to a year ago. 


Richmond, Va.—Supreme Court Upholds Annezation f 
Territory—We quote in part as follows from an article whic 
appeared in the Richmond “Dispatch” of June 10: 


Richmond's lower court annexation victory over Henrico County was 
sustained and enlarged yesterday by a unanimous opinion of the Virginia 
Supreme Court of Appeals. 

he seven justices made only minor changes in the decree reached by the 
three-judge annexation court, which the county had sought to overturn, 
and the biggest change favored the city. 

They held that the annexation court erred in not awarding Richmond 
all of Sanitary District No. 1 and decreed that Richmond should take 
over the 8% of the district omitted by the lower court. 

This, in effect, will add to Richmond's lower court annexation 
rich chunk of Westhampton property estimated to have a taxable valuation 
in the city of about $1, . , calculated to yield Richmond about $24,000 
a year in taxes. The area added by the Supreme Court includes the Coun- 
try Club of Virginia and the residential section between the club. ree 
Chop Road and the University of Richmond. 

The Supreme Court's only other material change in the lower court ruling 
gave Henrico additional compensation from the city of about $6,000— 
or 45.79% of a $13,324 school debt which the county had claimed the 
ony should assume but which the annexation judges had not allowed. 

_ Under the Supreme Court ge P which was written by Justice John W. 
Eggleston in 55 pages bristling with citations of statutes and precedents. 
Richmond will take over about 8.29 square miles and some 15,000 inhabi- 
tants of Henrico County at_ midnight Dec. 31, 1941. The opinion was 
announced at Wytheville, where the court is holding its June term. 

Neither city nor county officials would comment immediately on the 
final decision of the lengthy, hard-fought annexation controversy, but 
it appeared that property owners in the annexed territory faced prospects 
of an actual tax increase—although not an increase in tax rates—beginning 
in 1942 and perhaps another tax t the following year or so. 

This is in spite of the fact that annexation law prohibits any rise in 
tax rates in annexed territory until certain conditions have been met by 
ne LP It is due to the different assessment ratios of Henrico and 

chmond. 

In Henrico property has been assessed at about 45% of its market value. 
In Richmond property is assessed at 99-plus per cent of market value. State 
law says that pay shall be assessed at fair market value. Which 
means that Richmond can very legally double present tax assessments in 
the annexed territory, and that property owners may have to pay twice as 
much taxes to Richmond for 1942 as they pay Henrico for 1941. This, 
even though the tax rate is unchanged. 


ins a 


United States—Possibility of Our Entry Into European 
War Discussed—Just a year ago, a letter was sent out by 
J. Austin White, President of J. A. White & Co. of Cin- 
cinnati, to the firm’s clientele, discussing the possibility of 
the United States entering the European conflict and point- 
ing out numerous objections to such a mementous step. 
In view of the fact that the statements presented by Mr. 
White at that time are, if anything, even more valid at the 
present time, he has had this letter reprinted and copies 
will be forwarded to interested parties upon request. 

(The full text of this letter appeared in the “Chronicle” of 
June 22, 1940, on page 3904.) 
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ALABAMA 


ALABAMA POLYTECHNIC INSTITUTE (P. O. Auburn), Ala.— 
BOND ISSUANCE AUTHORIZED—tThe Board of Trustees is said to 
have voted to issue $200,000 revenue improvement bonds. 


GADSDEN, Ala.—PRICE PAID—The City Clerk states that the re- 
funding bonds aggregating $74,000, sold to a syndicate headed by Watkins, 
Morrow & Co. of Birmingham, as 3s, as noted here on March 29, were 
purchased at a price of 99.00, a basis of about 3.13%. 


PHOENIX CITY, Ala.—BOND CALL—lIt is stated by E. E. Reese, 
President of the Board of Commissioners, that 5% semi-ann. series A, B, 
©, D. E, G and 7, refunding public improvement bonds are called for 
payment on July 1, at the redemption price of 1024%% of the principal 
amount thereof, plus accrued interest thereon to said redemption date. 

Dated Jan. 1, 1936. Due July 1, 1956. Payment of redemption price 
will be made on redemption date on surrender of any of said bonds to the 
City Clerk and Treasurer or the Phenix-Girard Bank, Phenix City. 


ARIZONA 


GLENDALE, Ariz.—LIST OF BI1DS—In connection with the award of 
the bonds aggregating $78,000, to Kirby L. Vidrine & Co. of Phoenix, as 
noted in our issue of June 7—V. 152, p. 3679—tthe following statement is 
sent to us by M. M. Smith, City Clerk: ; 

Refnes, Ely, Beck & Co., Phoenix, Ariz.—Bonds maturing 1942 to 1951, 
incl., 244%; bonds maturing 1952 to 1961, incl. 2% %, plus premium of 
$12.40 on water bonds and 41 .00 on sewer bonds. 

H. G. Hanchett Bond Investment Co., Phoenix, Ariz.—$16,000 sewer 
bonds, 2% % plus $40; $62,000 water bonds, 244% plus $200. 

Kirby L. Vidrine et al., Phoenix, Ariz.—For bonds maturing 1942 to 1955, 
incl., total $49,000, 244%; bonds maturing 1956 to 1961, incl., 2% % 
plus premium of $10. . 

First Security Trust Co., Salt Lake City, Utah—For $62,000 sewer im- 
provement and $16,000 water improvement bonds maturing 1942 to 
1961, inel., 244% plus $5.60 for each $1,000 bonds. 

The bonds were sold to Kirby L. Vidrine & Co., Phoenix, as the bid of 
the First Security Trust Co. was irregular and conditional, therefore it 
could not be considered. 


GLENDALE, Ariz.—BOND SALE DETAILS—The City Clerk states 
that the $78,000 water works improvement of 1941, and sewer improvement 
bonds sold to Kirby L. Vidrine & Co. of Phoenix, as reported in—V. 152, 
p. 3679—were purchased for a premium of $10, equal to 100.012, a net 
interest cost of about 2.64%, on the bonds divided as follows: $49,000 as 
2%s, due on July 1, $3.000 in 1942 to 1948, and $4,000 in 1949 to 1955; 
the remaining $29,000 as 2%s, due on July 1, $5,000 in 1956 and 1957, 
$4,000, 1958, and $5,000 in 1959 to 1961. 
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MARICOPA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Mesa), 
Ariz.—MATURIT Y—tThe Clerk of the Board of Supervisors states that 
the $10,000 school bonds sold to Kirby L. Vidrine & Co. of Phoenix, 
as 3s, at 100.307, as noted in V. 152, p. 2118 are due on Aug. 1 as follows: 
$1,000 in 1950 to 1954, $2,000 in 1955 and 1956, and $1 ,000 in 1957. giving 


a basis of abouc 2.97%. 
ARKANSAS 


ARKANSAS, State of —TAX COLLECTIONS SET MAY PEAK—in 
making special tax collections of $2,635,620, the Arkansas Department of 
Revenue set a new record for May, and registered an increase of $407,236 
over the same month of last year. 

Gasoline tax at $1 .000.352 and motor vehicle license at $123 .241 produced 
$1,123,593 for credit to the highway fund, compared with $955,992 in 
May, 1940. 

Other items on the list included cigarette tax at $142,501, against $131,683, 
sales tax at $595,738 against $500,742, and income tax at $471,964 against 

33 A490. 

The liquor tax, Which in recent months has represented a blem for the 
Deperunen. showed another decrease. The total Was $67,238 compared 
with $71,769. 

Appropriations by the Arkansas Legislature approved by the Reconstruc- 
tion Finance Corporation by terms of its agreement for purchase of the 
$136 ,000,000 refunding issue will t disbursements of $1 ,932.526 as 
follows: New construction, $1,000,000; refunding expenses, $342,526: debt 
service of farm-to-market road districts, $140, ; debt service of bridge 
improvement districts, $150,000; turnback one-half to counties and one- 
half to cities and towns, $150,000; and debt service of municipal paving 
districts , $150,000. 

The balance of $1,932,526 represents niqhWay fund revenue for debt 
service and debt redemptions as authorized Act No. 11 of 1934, which 
was repealed with peasage of Act No. 4 of 1941. 

In preceding years, the State in qualifying for bureau of public roads 
grants has been limited to payments by the bureau in return for lifting 
tolls on highway bridges. Such yments Fo mney 50% of the 
a costs of such structures. he $1,000, allotment will represent 
additional qualifying funds. 


IZARD COUNTY (P. O. Melbourne), Ark.—BONDS VOTED—It is 
reported that the voters approved the issuance of $10,000 court house 
bonds at an election held on May 29. 


MARION, Ark.—BOND SALE PENDING—A $25,000 issue of sewer 
system revenue bonds will be purchased by Cherry, Villareal & Co. of 
Little Rock, according to report. 


NEWPORT LEVEE DISTRICT (P. O. Newport), Ark.—BONDS 
SOLD—The Bank of Newport is said to have purchased on June 2 a $55,000 
issue of 3% semi-annual refunding bonds at a price of 101.60, a basis of 
about 2.45%. Due $11,000 in 1942 to 1946, incl. 


CALIFORNIA 


CALIFORNIA, State of —-WARRANTS SOLD—The following registered 
warrants agzregating $4,262,403.12, offered for sale on June 10, were 
awarded to Kaiser & Co. of San Frnacisco, at 0.50%, plus a premium of 
$1,631.26; $1,525,000 emergency relief and $2,737,403.12 general fund 
warrants. Dated June 13, 1941. Dueon or about Feb. 25,1942. Legality 
approved by Orrick, Dahlquist, Neff & Herrington of San Francisco. (x 


IMPERIAL COUNTY (P. O. El Centro), Calif.—SCHOOL BOND 
SALE—The $14,000 tmperial Union School District semi-ann. building and 
improvement bonds offered for sale on June 9—V. 152, p. 3679—were 
awarded to Thomas Kemp & Co. of Los Angeles, at a price of 100.721, 
according to the County Clerk. Dated Aug. 20, 1938. Due on Aug. 20 
in 1941 to 1944. = 


LOS ANGELES, Calif.—BOND OFFERING—It is reported that the 
city will receive sealed bids unt] June 23, for the purchase of a $3,500,000 
ssue of airport bonds. Due in 1942 to 1956. 


LOS ANGELES COUNTY SANITATION DISTRICT No. 2 (P. O. 
Los Angeles), Calif.—BONDS VOTED—At an election held on May 23 
the voters are said to have approved the issuance of $200,000 not to exceed 
5% sewer system bonds. 


SAN BUENAVENTURA, Calif.—BOND SALE—The $95,000 semi- 
annual fire department of 1941 bonds offered for sale on June 9—V. 152, 
Pp. 3529——were awarded to Blyth & Co., Inc., of San Francisco as 1%s, 
pay! a premium of $1,101.05. equal to 101 053, a basis of about 1.64%. 

a June 1, 1941. Due $5,000 on June 1 in 1942 to 1960, inclusive. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BONDS VOTED—The County Clerk states that ac the election held on 
June 6 the voters approved the issuance of the $400,000 San Mateo High 
School District construction bonds. 


COLORADO 


COLORADO SPRINGS, Colo.—BONDS RETIRED—The city retired 
$25,000 4% water revenue bonds on June 1, leaving $25,000 of this issue 
to be retired in 1942 and a total of $1,807,000 in bonds of which $333,000 
is in general obligation issues, $17 ,000 in special improvement and $1 ,437 ,000 
in water department revenue bonds. 

Another $98,000 is budgeted to be paid off before the end of this year. 
including $22,000 worth of sewage disposal plant bonds on July 1, $75 000 
of 1% % water revenue bonds on Sept. 1 and an additjonal $1, on special 
improvement bonds. This will leave $1,709,000 worth of bonds outstand- 
ing December 31. 


en gree | 

WRAY, Colo.—BONDS SOLD—The Town Clerk states that $30,000 
2% % semi-ann. refunding bonds authorized by the Town Council in April, 
have been Jevoneass at par by Bosworth, Chanute, Loughridge & Co. of 
cag + enom. $1,000. Dated April 15, 1941. Due $2,000 on Oct. 15 


CONNECTICUT 


NORWALK, Conn.—BOND SALE—The $200,000 coupon or registered 
rk bonds offered June 10—V. 152, p. 3376—were awarded to White, 
eld & Co., New York, as 1.30s, at a price of 100.086, a basis of about 
1.29%. Dated June 15, 1941 and due $10,000 annually on June 15 from 
1942 to 1961 incl. Reoffered at prices to yield from 0.20 to 1.40%, accord- 
ing to maturity. Other bids: 
dder— 


Int. Rate Rate Bid 
rn a Cre. MOO... cconussecsesouecens 40% 100.657 
Estabrook & Co. and Putnam & Co_________________. 1.40% 100.609 
First of Michigan Corp., R. D. White & Co., and C. F. 

ERE Sa Sa eS eS ee bh acts eit tn hin oe 1.40% 100.228 
Harris Trust & Savings Bank and Kean, Taylor & Co__ 1.40% 100.179 
R. L. Day & Co. and Cooley & Co________________. 1.40% 100.139 
SEE Eile a cnveeecceecvcaas miharan an cikih a ales theater: 1.40% 100.107 
Stranahan, Harris & Co., Inc. and Bond, Judge & Co__ 1.40% 100.103 
Union Securities Corp. and Equitable Securities Corp__ 1 Ky% 101.38 
Harriman Ripley & Co., Inc.................._._.. 1%% 100.709 


STAMFORD (City of), Conn.—NOTE OFFERING—John F. Con- 
nolly, Commissioner of Finance, will receive sealed bids until noon (DST) 
on June 18 for the purchase at discount of $300,000 notes, of which $225,000 
will be issued in anticipation of taxes due Sept. 1, 1941, and $75,000 in 
anticipation of taxes due Sept. 1, 1940. Dated June 19, 1941, and due 
March 12, 1942. Said notes will be authenticated as to genuineness and 
validity by the First National Bank of Boston, under advice of Storey. 
Thorndike, Palmer & D , of Boston, and all legat papers incident to 
this issue will be filed with said bank, where they may be inspected. 


DELAWARE 


r SMYRNA, Del.—BOND SALE—The $110,000 refundin 


une 6 were awarded toWLaird, Bissell & Meeds of Wil beetle aihired 


ngton. Dated 


July 1, 1941, and due July 1, 1966. Bidders were asked to submit two 
th a mandatory redemption of $4,000 annually 
or 15 years, and $5,000! annually for 10 years. The second proposal 
would allow call of not more than $5,000 annuall 
or any remaining part to be callable after July 1 


for five years, and all 
i. 
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Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 
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FLORIDA 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND OFFER- 
ING—Sealed bids will be received by E. R. Bennett. Clerk of the Board of 
County Commissioners, until 11 a. m. (EST) on June 23 for the purchase 
of the following refunding of 1941 coupon bonds, aggregating $2,952,000: 
$57,000 3% % general bonds. Due on May 1 as follows: $10,000 in 1942 

and 1943, $8,000 in 1944, $14,000 in 1945 and $15,000 in 1946. 
,000 3% % general bonds. Due on May 1 as follows: $17,000 in 1947, 
= $26,006 in 1948, $22,000 in 1949, $24,000 in 1950 ‘and $26,000 
nil . “a 
755,000 448 general bonds. Due May 1 as follows: $28,000 in 1952, $29,- 
D 


$40,000 in 1961, $41,000 in 1962, $43,000 in 1963, $45,000 in 1964, 
$46,000 in 1965, $48,000 in 1966, $50,000 in 1967, $52,000 in 1968, 
$55,000 in 1969 and $57 ,000 in 1970. 

75,000 3% % highway bonds. Due on May 1 as follows: $28,000 in 1942 
and $47,000 in 1943. 

439,000 34% % highway bonds. Due on May 1 as follows: $57,000 in 1944, 
$61,000 in 1945, $76,000 in 1946, $73,000 in 1947, $85,000 in 1948 
and $87,000 in 1949. 

1,316,000 3% % highway bonds. Due May 1 as follows: $94,000 in 1950, 
$99,000 in 1951, $104,000 in 1952, $110,000 in 1953. $116,000 in 
1954, $94,000 in 1955, $130,000 in 1956, $135, in 1957. $140,000 
in 1958, $145,000 in 1959 and $149,000 in 1960. 

The highway refunding bonds are optional for redemption on and after 
May 1, 1951, at par and accrued interest. 
$15,000 3% % Special Road and Bridge District No. 3 bonds. Due on 

May 1 as follows: $7,000 in 1942 and $8,000 in 1943. 

62,000 3%% Special Road and Bridge District No. 3 bonds. Due on 
May | as follows: $9,000 in 1944 and 1945, $10,000 in 1946, $11,000 
in 1947 and 1948 and $12,000 in 1949. 

124,000 3% % Special Road and Bridge District No. 3 bonds. Due May 1 
as follows: $123,000 in 1950 and 1951, $10,000 in 1952 and 1953, 
$7,000 in 1954, $8,000 in 1955, $11,000 in 1956, $12,000 in 1957, 
$13,000 in 1958 and 1959 and $14,000 in 1960. 

The Special Road and Bridge District refunding bonds are optional for 
redemption on and after i A , 1951, at par and accrued interest: 

Denom. $1,000. Dated May 1, 1941. Prin. and int. (M-N) payable 
in lawful money at the Continental-Illinois National Bank & Trust Co., 
Chicago. Registerable as to principal. Bidders must agree to accept 
delivery of the bonds at the Marine Midland Trust Co., New York, on 
Nov. 1, 1941, and to pay the amount bid plus interest accrued to Nov. 1, 
1941, in order that funds shall be available to pay the bonds refunded, which 
will be called for payment on said date. The successful bidder may, how- 
ever, take delivery on or after Aug. 1, 1941, by paying the amount bid 
plus accrued interest to Nov. 1, 1941. All bids must be for all of Broward 
County refunding bonds or for all of the Special Road and Bridge District 
No. 3, or for all of both, must be unconditional, and must be accompanied 
by a certified check for 2% of the par value of the bonds for which the bid 
is made, payable to the county. he county reserves the right to sell the 
whole or any part of the bonds, to reject any and all bids, and to conduct an 
oral auction thereof for any and all comers after the opening of sealed bids 
and otherwise to sell the bonds as is provided by law. The bonds are to be 
accompanied by the unqualified approving legal opinion of Chapman & 
Cutler of Chicago. If at the date of delivery of the bonds the United States 
is involved in war, the contract of sale may be canceled at the option of the 
purchaser, who shall then be entitled to the return of his good faith deposit. 


CRESCENT CITY, Fla.—BONDS OFFERED—Sealed bids were re- 
ceived until 8 p. m. on June 11, by M. D. Hardy, Town Clerk, for the 
purchase of $5,000 4% semi-ann. refunding of 1941, series A bonds. Dated 
July 1,1941. Dueon July 1 as follows: $1,000 in 1957 and $4,000 in 1959. 


EVERGLADES DRAINAGE DISTRICT (P. O. West Palm Beach), 
Fla.—DEBT REFUNDING BEGUN—A syndicate consisting of the Ranson- 
Davidson Co. of Wichita, Kan.; B. J. Van Ingen & Co., Inc. of New York: 
John Nuveen & Co. of Chicago, and Fenner & Beane of New York, on 
June 6 purchased from the bondholders’ protective committee approximately 
$8,000,000 of the $9,300,000 bonded debt of the above district. The pur- 
chase price was 50 cents on the dollar with interest at the rate of 4% on the 
50 cents value from Jan. 1, 1938. This amounts to 57 cents on the dollar, 
but actually holders of 6% bonds are realizing about 32 1/7 % of the amount 
legally o~. - these bonds, if all accumulated interest were included to 

an. 1, 1 . 

It is understood that the Reconstruction Finance Corporation will pur- 
chase the bonds acquired by the syndicate at the syndicate’s cost price and 
will refinance all additional debt of the district. It will receive from the 
district an issue of 4% serial bonds, maturing over a period of 40 years, but 
callable after 5 years, which will presumably be held in the RFC'’s portfolio 
until such time as an opportunity to liquidate presents itself. 

The next step in the completion of the refinancing wiil be the filing of a 
petition in the Federal Municipal Bankruptcy Court. 


FLORIDA SHIP CANAL NAVIGATION DISTRICT (P. O. Jack- 
sonville), Fla.— BOND SALE—The $264,000 issue of 2% % coupon semi- 
annual right-of-way purchase refunding bonds offered for sale on June 9— 
V. 152, p. 3055—was awarded to the Barnett National Bank of Jackson- 
ville, paying a premium of $10,586.40, equal to 104.01, a basis of about 
2.33% ,to maturity. Dated Jan. 1, 1941. Due $12,000 from Jan. 1, 1942 
to 1963, optional on and after Jan. 1, 1943, at 102.50. 


FLORIDA, State of—LEGISLATION AFFECTING ROAD AND 
BRIDGE BONDS—The following information is taken from the June 1 
bulletin of Florida municipal bonds, issued by the Clyde C. Pierce Corp. 
of Jacksonville: 

Last month we outlined for you Senate Joint Resolution No. 324 which 
pledges for 50 years from Jan. 1, 1943. two cents per gallon of gasoline and 
other motor fuel taxes toward the payment of ——_ and interest on all 
general road and bridge and s road and bridge trict bonds and pro- 
vides that the State Board of Administration will be a constivutional body 
to administer such funds and act as bond trustee for all issues of road bonds. 
This resolution was recently passed by a large majority of both Senate an 
House and is now subject to a referendum at the egneral electon in 1942. 
This resolution is the most important of the five gasoline tax bills however, 
Senate Bills Nos. 321, 322, 323 and 325 also pertain to the gasoline tax 
question and the following comments will be of interest to you as a holder 
of Florida road bonds: 

Senate Bill 321 is rewritten Senate Bill 1217 of the 1939 Session. It 
gives the counties additional credits for all amounts expended by them for 
the construction of roads since Jan. 1, 1915, which roads have been desig- 
nated State roads prior to or by the 1941 ature, excluding, however, 
credits that have already been given the counties by the 1931 act. Section Qa 
of this bill was not in Senate Bill 1217. This section provides that the ‘‘paid 
out’’ counties will not have to wait until the new credits are set up to par- 
ticipate in the second gas tax distribution, but will participate beginning 
with the effective date of the act, July 1, 1941. 

Senate Bill 322 is rewritten Senate Bill 1216 of the 1939 Session. It 
gives credits to the counties for interest: ; 

1. Paid by the counties or road districts therein upon the amounts 
credited the counties under the 1931 act. 

2. To be hereafter paid by the counties in road district therein upon the 
amounts credited the counties under the 1931 act. 

3. Paid by the counties or road districts therein upon amounts credited 
the counties under Senate Bill 321. 
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4. To be hereafter paid by the counties or road districts therein upon the 
amounts credited the counties under Senate Bill 321. 

5. Five per cent. (5%) on moneies expended by the counties for State 
road construction from Jan. 1, 1915, to April 1, 1941, but upon which there 
has been no interest paid nor required to be _e. 

A similar section to Section 9 of Senate Bill 321 is included in this bill. 

Senate Bill 323 amends Section 14 of Chapter 14,486, Acts of 1929, the 
act creating the Board of Administration, as amended by the Kanner Act 
and Senate Bill 1218 of the 1939 Session, it also amends Section 17 of the 
Board of Administration Act. 

1. This bill redefines “‘surplus"’ to mean that a county does not have to 
pay off or fully provide for the retirement of its road bonds before it can 

veasurplus. Instead, it provides that in any year, if a county's gas tax 
allocation When added to sinking funds on hand is sufficient to meet current 
principal and interest maturities of county road and road district bonds and 
also to set aside the amount which would othrewise have to be raised that 
year by ad valorem levies for a sinking fund to meet future maturities, a 
surplus may be declared and split 80-20 to State Road Department and the 
county, respectively, for road purposes within the county, provided the 
county may at its option defeat a surplus remittance on the 20 basis by 
adopting a resolution uiring all of its gas tax allocation for that year to 

placed in sinking funds to meet its road requirements. 

2. The bill provides that instead of the present requirement of Section 14 
that a county's annual participation in the tax be pro-rated among 
the various counties and road district bond ues in the ratio that the 
principal of the issues of one road district or of the county itself bears to the 
total principal of all the outstanding bonds of the county and its district, 
that it be pro-rated in accordance with current annual maturities and then 
the annual amounts required for sinking funds be provided. This is to 
allow use of the money when and where most needed as among the various 
bond issues of the county and the districts therein, to prevent defaults and 
heavy ad valorem levies in districts that have early maturities. This bill 
does not repeal the Kanner Act. 

3. The bill authorizes use of the sinking funds (not surplus) of one county 
or road district to buy matured or maturing bonds of another county or 
road district to vent defaults and ad valorem levies in the latter counties 
or districts. ere is $17,000,000 cash and securities in sinking funds, 
Kanner Act, &c., and now frozen with Board of Administration; use of 
about $1,000,000 of this will materially assist certain counties during 18 
months after July 1, 1941, and will not hurt the counties whose sin ng 
funds are used, since the counties whose bonds are purchased are ass 
by Senate Bill 321 and 322 or by the constitutional amendment of havin 
ample participation in second gas tax to return the invested funds wit 


%. 

Senate Bill 325 amends the 1931 6-cent gas tax act to provide that from 
uly 1, 1941, and for the next 18 months, the counties’ participation shall 
be limited to the same amount monthly that was derived from the Three 
Cent Second Gas Tax in the corresponding month of 1938, and the excess 
of the 1941 proceeds of the second gas tax over such 1938 monthly proceeds 
shall to the State Road Department. 

If te Joint Resolution 324, the constitutional amendment, is adopted 
at the November General Election in 1942, the six-cent gas tax shall there- 
afver be four cents to State Road Department and two cents to be used as 
provided in the constitutional amendment from Jan. 1, 1943. If the 
constitutional amendment is lost, the six-cent gas tax shall be three cents to 
the counties, and three cents to the State Road Department; the counties’ 
p> Te to be distributed as provided in 1931 act and applied on the new 


FLORIDA, State of—BOND AND NOTE TENDERS INVITED— 
Pursuant to Chapter 15,891, Laws of Florida , the State Board of Adminis- 
tration, through J. Edwin Larson, State Treasurer, will receive until 
10 a.m. (EST) on June 27 in Tallahassee, sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of the 
counties, and special road and bridge districts therein, as follows: 

Brevard, Charlotte, De Soto (except Districts No. 7 and Charlotte 
Harbor) , Glades, Hardee, Hernando, Levy District No.7, Martin, Monroe, 
Palm Beach, Districts Nos. 4, 8, 12, 16, 17 and 18 only, Sarasota and 
St. Lucie, including Jensen R. & B. District. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i.e., through July 7, and must state full name, description and 
serial numbers of bonds, interest rate, date of issue, date of maturity, 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 

Sealed envelopes containi offerings of bonds pursuant to this notice 
shall plainly state on its face that it is a proposal. for sale of road and bridge 
bonds. Separate tenders shall be submitted covering the bonds of each 
county, but any number of such sealed offerings may be enclosed in one 
mailing envelope. 


HILLSBOROUGH COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICTS (P. O. Tampa), Fla.—BOND OFFERING—Sealed bids will be 
received until 11 a.m. (EST), on June 16, by Charles H. Pent, Clerk of 
the Board of County Commissioners for the purchase of the following 
refunding of 1941 coupon bonds aggregating $2,228,000: | 

$265,000 4% North Tam Special Road and Bridge District bonds. 

Due July 1 as follows: $5,000 in 1957, $11, in 1958, $12,000 
in 1959, $13,000 in 1960 and 1961, $14,000 in 1962, $15,000 in 
1963, $16,000 in 1964, $17,000 in 1965, $18,000 in 1966, $19,000 
in 1967, $20,000 in 1968, $21,000 in 1969, $22,000 in 1970, 
: $24,000 in 1971 and $25,000 in 1972. 
6,000 344% Special Road and Bridge District No. 5 bonds. Due on 
2, July 1 as follows: $4,000 in 1945 and $2,000 in 1946. 
1,050,000 4% Special Road and Bridge District No. 5 bonds. 
as follows: $2 i 
$6. 


$52,000 in 1962, $54,000 in 1963, $57,000 in 1964, 
1965, $61,000 in 1966, $64,000 in 1967, $66,000 in 1968, $69,000 
or in 1969, $72,000 in 1970, $75,000 in 1971 and $12,000 in 1972. 
679,000 4% Northeast Tampa Special Road and Bridge District bonds. 
Due July 1 as follows: $2,000 in 1956, $32, in 1957, $33,000 
in 1958, $36,000 in 1959, $37,000 in 1960, $39,000 in 1961, 
$40,000 in 1962, $42,000 in 1963, $44,000 in 1964, $46,000 in 
1965, $47,000 in 1966, $49,000 in 1967, $51,000 in 1968, $53,000 
in 1969, $55,000 in 1970, $57,000 in 1971 and $12,000 in 1972. 
11,000 344% Lake Fern Special Road and Bridge District bonds. Due 
‘ on July 1 as follows: $3,000 in 1944 and $4,000 in 1945 and 1946. 
221,000 4% Lake Fern Special Road and Bridge District bonds. Due 
July 1 as follows: $4,009 in 1947, $5,000 in 1948 to 1950, $6,000 
in 1951, $4,000 in 1952, $7,000 in 1953, $5,000 in 1954, $9,000 
in 1958, $10,000 in 1959 and 1960, $11,000 in 1961, $12,000 in 
1962 and 1963, $13,000 in 1964 and 1965, $14,000 in 1966 and 
1967, $15,000 in 1968 and 1969 and $16,000 in 1970 and 1971. 

Denom. $1,000. Dated July 1, 1941. All of the bonds maturing on and 
after July 1, 1962, a= ee to July 1, 1967, shall be optional for redemp- 
tion at par and accrued interest on and after July 1, 1961, and all of the 
bonds maturing on and after July 1, 1967, shall be optional for redemption 
at par and accrued interest on and after July 1, 1966. rin. and int. 
payable at the Continental Illinois National Bank & Trust Co., Chicago, 
in lawful money. The bonds are registerable as to principal. Bidders 
must agree to accept delivery of the bonds at said bank on July 1, and to 
Pay the amount bid for the bonds on said date in order that funds shall be 
available to pay the bonds refunded which have been called for payment 
on said date, except that the bonds of Lake Fern Special Road and Bridge 
District shail be sold for delivery on Sept. 1, and the purchaser shall pay 
for such bonds the price bid plus accrued interest to date of delivery. if 
at the date of delivery of the bonds the United States is involved in war, 
the contract of sale may be canceled at the option of the purchaser who 
shall then be entitled to the return of his good faith deposit. 

All bids must be unconditional. The Board reserves the right to sell the 
whole or any part of the bonds and to reject any and ai! bids and to con- 
duct an oral auction thereof for any and all comers after the opening of 
sealed bids and to otherwise sell the bonds as is provided , law. The 
bonds are to be accompanied by the unqualified approving legal opinion 
of Chapman & Cutler of Chicago. Enclose a certified check for 1% of 
the par value of the bonds for which the bid is made, payable to the Board. 


HILLSBOROUGH COUNTY SPECIAL ROAD AND BRIDGE 
DISTRICTS (P. O. Tampa), Fla.—BOND OFFERING—It is stated by 
Charles H. Pent, Clerk of the Board of County Commissioners, that he 
will receive sealed bids at 11 a. m. (EST), for the purchase of the following 
4%4% semi-ann. refunding of 1941, coupon bonds aggregating $49,000: 
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On June 16—-$13.000 East Tampa Special Road and Bridge District bonds. 
ated March 1, 1941. Due $6,000 on March 1 in 1943 and 
1944. Interest yable M-S. A certified check for $120, 
pre to the above Board, must occemasay bid. 
On June 20—$37 ,000 Plant City Special Road and Bridge District. Dated 
April 1, 1941. ue on April 1 as follows: $5,000 in 1943, 
$6,000, 1946, $4,000, 1947, $9,000, 1948 and $13,000 in 1949. 
Optional for redemption on and after April 1, 1947, at aes 
and accrued interest. Interest payable A-O. A certified 
check Soe $870, payable to the Board of County Commissioners 
req ; 


Denom. $1,000. Prin. and int. payable in lawful money at the Con- 
tinental Illinois National Bank & Trust Co., Chi m able as to 
principal. All bids must be for all of the bonds offered, and must be un- 
conditional. Bidders must agree to accept delivery of the bonds at the 
First National Bank, Tampa, on July 1, and to pay the amount bid for the 
bonds plus accrued interest to July 1. If, at the date of delivery of the 
bonds the United States is involved in war, the contract of sale may be 
cancelled at the option of the purchaser who shall then be entitled to the 
return of his good faith deposit. The bonds are to be accompanied by the 
unqualified approving legal opinion of Chapman & Cutler of Chicago. The 
Board reserves the — to sell the whole or any part of the bonds, to reject 
any and all bids and to conduct an oral auction thereof for any and all 
comers after the opening of sealed bids and to otherwise sell the bonds as 
is provided by law. 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND SALE—The $330,000 


4% semi-ann. road and bridge refunding bonds offered for sale on June 4 


- 152, p. 3529—were awarded to a syndicate composed of the Clyde C. 
Pierce Corp. of Jacksonville, the Equitable Securities Corp. of Nashville, 
and yh Wheeler & Co. of Orlando, payaing a price of 104.12, a basis 
of about 3.10%. Due on July 1 as follows: $24,000 in 1943; $55,000, 1944 
and 1945; $60,000, 1946 to 1948; $6,000 in 1949; and $10,000 in 1952. 


LIVE OAK, Fla.—BOND ELECTION—The City Council is said to have 
called an election for June 24 in order to have the voters pass on the issu- 
ance of $18.760 not to exceed 6% semi-ann. special assessment bonds. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
(P. O. Bartow) Fla.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (EST), on June 20, by D. H. Sloan Jr., Clerk of the Board 
of County Commissioners, for the purchase of the following 4% refunding of 
1941 bonds aggregating $105,500: 
$9,000 Special Road and Bridge District No. 2 bonds. 

$4,000 in 1949, $3,000, 1950, and $2,000 in 1951. 
30,000 Special Road and Bridge District No. ds. 
$12,000 in 1956, and $18,000 in 1957. 
21,000 Special Road and Bridge District No. 10 bonds. 
$4,000 in 1949, $9,000, 1950, and $8,000 in 1951. 
18,000 ey Road and Bridge District No. 12 bonds. 
$1,000 in 1947, $9,000, 1948, and $8,000 in 1949. 
16,000 Special Road and os District No. 14 bonds. Due on Jan. 1 as 
follows: $7,000 in 1948, and $9,000 in 1949. 
2,000 Special Road and Bridge District No. 15 bonds. Due on Jan.1,1951. 
5,500 Special Road and Bridge District No. 16 bonds. Due on Jan. 1, $2,000 
in 1945, $3,000, 1946, and $500 in 1947. 
4,000 (77 Road and Bridge District No. 17 bonds. Due on Jan. 1§ 


Denom. $1,000, one for $500. Dated Jan. 1, 1941. Prin. and int. (J-J) 
payable in legal tender, at the Irving Trust Co., New York. Bidders must 
agree to accept. delivery of the bonds on July 1, except the following bonds, 
delivery of which bidders must agree to accept on Oct. 1: Special Road and 
Bridge District, No. 10, $8,000, maturing Jan. 1, 1951, and Special Roaa 
and Bridge District No. 14, $14,000, maturing $5,000 Jan. 1, 1948, and 
$9,000 Jan. 1, 1949, and bidders must agree to pay the amounts bid for the 
bonds on said dates in order that funds shall be available to pay the bonds 
refunded which have been called for payment or mature as the case may be 
on said dates. All bids must be not less than par and accrued interest, and 
must be unconditional. The approving opinion of Chapman & Cutler, of 
Chicago, will be furnished to the purchaser. Enclose a certified check for 
2% 2 the par value of the bonds, payable to the Board of County Com- 
missioners. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Bartow), Fla.—BONDS SOLD—It is stated by Ray H. Walker, County 
Auditor, that $245,000 refunding bonds were purchased on May 8 by John 
Nuveen & Co. of Chicago. Dated June 1, 1941. 

The bonds are divided as follows: $40,000 maturing June 1, $5,000 
in 1942, $10,000 in 1947 and 1949, $15,000 in 1950 as 3}4s, and $205,000 
maturing June 1, $20,000 in 1952, $25,000 in 1954 and 1955, $40,000 in 
1956, $35,000 in 1957, $45,000 in 1958, and $15,000 in 1959 as 4s. Denom., 
$1,000. Bonds maturing on June 1, 1955, and thereafter callable at per 
and accrued interest on any interest payment date on and after June 1, 1954. 
Principal and interest payable at the La Salle NationalgBank, Chicago. 
Legality approved by Chapman & Cutler of Chicago. 


IDAHO 


CHALLIS, Idaho—MATURITY—The Village Clerk states that the 
$20,000 water system construction semi-annual bonds sold to two local 
investors as 4s at par—V. 152, p. 3680—are due on July 1 as follows: $700 
in 1943 and 1944, $800, 1945 and 1946; $900, 1947 to 1949; $1 ,000, 1950 to 
1952; $1 100, 1953 and 1954; $1,200, 1955 vo 1957; $1,300, 1958, and $1,400, 
1959 vo 1961. 


NORTH IDAHO JUNIOR COLLEGE DISTRICT (P. O. Coeur 
d’Alene), Idaho—BOND ELECTION—The issuance of $125,000 junior 
college construction bonds wil) be submitted to the voters at an election 
scheduled for June 24, according to report. 


PARMA, Idaho—BONDS SOLD—The Village Clerk states that $6,000 
city hall bonds approved by the voters last August, have been sold as 3s, 
at a price of 100.416. : a a 
mM TETON CITY, Idaho—BONDS SOLD—The Village Clerk states that 
$8,500 water refunding bonds authorized last December have been sold. 


ILLINOIS 


ALPHA SCHOOL DISTRICT, I1l.—BONDS SOLD—The First Gales- 
burg National Bank & Trust Go’ has purchased the $35,000 1% %_con- 
struction bonds that were authorized at an election on May 27. Jated 
June 1, 1941, and due in 10 years. 


BENSON, IIl.—BONDS SOLD—The $50,000 24% % construction bonds 
authorized at an election on May 24 have been sol , according to the 
Village Clerk. Dated June 1, 1941, and due serially in 20 years. 


BURLINGTON, IIl.—BONDS SOLD—The $15,000 4% water plant 
revenue bonds authorized by Village Council last December have been sold 
locally at par. 

CLINTON, Ill.—BOND SALE DETAILS—The $35,000 3% fire truck, 
land purchase and library bonds awarded June 2 to Mullaney, Ross & Co. 
of Chicago—V. 152, p. 3680—were sold at a price of 110.932, 4 basis of 
about 1.75%. 

OOK COUNTY (P. O. Chicago), Ill—MAY ISSUE 34 ,000,000 
FUNDING BONDS—The County may appear in the municipal mar«et 
with an issue of $4,000,000 = meee Sees bonds before long. This 

y ark its first bond sale since 1936. ‘ 
at, pending before the State legislature. Senate Bill 230 would 
give the county the right to sell such bonds without a referendum. The 
enabling legislation has already passed the State Senate and is on third 
reading before the house of representatives, 

Prompt action on — Eo . fn eens £08 Se county may place 
t issue in sha or marketing about mid- 7 
gy te bearing masimnum permissible interest of 4% , would be issued 
to fund a judgment held by the city of Chicago. Through an amendment 
to the Municipal Court Act in 1932 Cook County was made responsible 
for the court costs on certain State actions herein. Such amendment was 
not enforced for many years but the City of Chicago finally sued Cook 
County and obtained the judgment which bears interest at 5% : 

The judgment funding bonds would be general obligations of Cook County 

payable from unlimited ad valorem taxes. Although the maturity 
of the proposed issue is not set by the legislation, present likelihood is 
that the bonds will not run for longer than 10 years. 


Due on Jan. 1; 
Due on Jan. 1; 
Due on Jan. 1; 


Due on Jan. 1; 
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ILLINOIS (State of }—B/LL PERMITS $300,000 000 BOND ISSUE FOR 
HIGHWAY CONSTRUCTION—The Spr eMcCabe bill to build super- 
highways in the Chicago area and authorizing the issuance of an estimated 
$30,000,000 bonds to finance the projects was approved by the House and 
forwarded to the State Senate on May 27. according to report. Motorists 
would pay tolls for use of the projected facilities. 


JOLIET, I1l.—BOND OFFERING—Arthur R. Blackburn, City Clerk, 
will receive sealed bids until 2 p. m. (DST) on June 16 for the purchase of 
$25,000 1% % coupon water revenue bonds. Dated June 15,1941. Denom. 
$1,000. Due $5,000 annually on June 15 from 1942 to 1946, incl. Prin. 
and int. (J-D 15) payable at the First National Bank, Joliet. Bonds and 
interest payable solely from revenue derived from the waterworks system 
of the city and bonds shall not in any event constitute an indebtedness of 
the city within the meaning of any constitutional or statutory limitacion. 


KARNAK COMMUNITY HIGH SCHOOL DISTRICT NO. 38, Ill.— 
BONDS SOLD—The $30,000 gymnasium bonds authorized at an election 
on April 12 have been sold to the H. C. Speer & Sons Co. of Chicago. 


LEROY, Ill._-BONDS SOLD—The Midland Securities Co. of Chicago 
urchased the $30,000 water system revenue bonds which were authorized 
y City Council last November. 


LEXINGTON COMMUNITY SCHOOL DISTRICT, Ill.—BONDS 
SOLD—Ballman & Main, of Chicago, have purchased an issue of $55,000 
construction bonds subject to approval of the issue at an election held 
June 11. 


MOMENCE SCHOOL DISTRICT NO. 42, Ill.—BONDS SOLD— 
As Teens of $12,000 working fund bonds was sold to M. B. Vick & Co. of 
Chicago. 


SHELDON SCHOOL DISTRICT, I1l.—BONDS DEFEATED—At 
= ~ eee on May 3 the voters rejected a proposal to issue $12,000 school 
ponds. 


MARION NON-HIGH SCHOOL DISTRICT NO. 300 (P. O. Patoka), 
Ill.—BONDS AUTHORIZED—The Board of Education passed recently 
a resolution authorizing an issue of $212,000 bonds to fund a like amount of 
claims against the district. 


WHITE HALL, Ill.—BOND SALE DETAILS—The $4,000 street im- 
provement bonds awarded June 3 to the White Hall National Bank—V. 152, 
p. 3680—were sold as 6s, at par. 


INDIANA 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE—The City 
Securities Corp. of Indianapolis was awarded on June 6 an issue of $60,000 
10-year serial _- obligation nurses’ home bonds as Is at par plus a 
prenee of $55, equal to 100.091, a basis of about 0.98%. Second high 
= 100 S04 for 14s was made by Raffensperger, Hughes & Co. of 
ndianapolis. 


BURLINGTON TOWNSHIP, Ind.— BOND SALE—The $9,000 coupon 
community building bonds offered June 10—V. 152, p. 3530—were awarded 
to the Fletcher Trust Co. of Indianapolis, as 1 4s, at par plus a premium of 
$73, esual to 100.811, a basis of about 1.36%. Dated June 1, 1941 and 
due $900 on Jan. 1 from 1943 to 1952, incl. Second high bid of 100.665 for 
1 %s was made by Kenneth 8. Johnson. of Indianapolis. 


GREENE TOWNSHIP SCHOOL BONDS, Ind.—BONDS APPROVED 
AS TO LEGALITY—An issue of $20,000 144% school building bonds has 
been approved as to legality by Matson, Ross, McCord & Ice of Indianapolis. 
Dated April 1, 1941. 


JEFFERSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Mexico), 
Ind.—BOND OFFERING—Charles Balsbaugh, Township trustee, will 
receive sealed bids until 10 a. m. on June 28 for the purchase of $31,000 not 
to exceed 4%% interest building bonds of 1941. Dated June 1, 1941. 
Denom. $500. Due $1,000 July 1, 1942; $1,500 Jan. 1 and $1,000 July 1 
from 1943 to 1954 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1%. Interest J-J. The bonds are direct obligations 
of the school township, payable out of unlimited ad valorem taxes to be 
levied and collected on all taxable property therein. Legal opinion of 
Matson, Ross, McCord & Ice of Indianapolis will be furnished the successful 
bidder at the township's expense. A certiied check for $500, payable to 
order of the school township, is required. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE—The 
$100,000 judgment funding bonds offered June 6—V. 152, p. 3377—were 
awarded to an account composed of Hemphill. Noyes & Co., Kenneth 8S. 
Johnson of Indianapolis, and Knight, Dickinson & Co. of Chicago, as 1s 
at par plus a premium of $77.77, equal to 100.077. a basis of about 1.49%, 
Dated June 15, 1941. and due July 1 as follows: $6,000 from 1942 to 
1946. inclusive, and $7,000 from 1947 to 1956, inclusive. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE—The 
$9.000 bridge bonds offered June 9—V. 152 p. 3531—-were awarded to 
Hemphill, Noyes & Co., and Kenneth 8. Johnson of Indianapolis, jointly, 
as 1s, at par plus a premium of $10, equal to 100.11, a basis of about 0.96%. 
Dated June 20, 1941. Due $1,000 July 1, 1942. and $1.000 Jan. 1 and 
July 1 from 1943 to 1946 incl. Second high bid of 100.06 for 1s was made 
by Raffensperger, Hughes & Co. of Indianapolis. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Glenn B. Ralston, County Auditor, will receive sealed bids until 
10 a. m. (CST) on June 17 for the purchase of $400,000 not to exceed 5% 
interest tax anticipation warrants. ated June 30,1941. Denom. $5,000. 
Due Dec. 15, 1941 Prin. and int. payable at the County Treasurer's 
office. The warrants and interest thereon are payable out of taxes hereto- 
fore levied for the general fund and in course of collection. The opinion as 
to the validity of the warrants shall be furnished by the bidder. A cer- 
tified check for 3% of the warrants bid for, payable to order of the Board of 
Commissioners, is required. 


OWENSVILLE, Ind.—BOND OFFERING—Minnie P. Boren, Town 
Clerk-Treasurer, will receive sealed bids until 8 p. m. on June 16 for the 
a § of $40,000 not to exceed 3 44 % interest water works revenue bonds. 

ated June 16, 1941. Denom. $1,000. Due as follows: $1,000 Jan. 1 
from 1943 to 1947 incl.; $1,000 Jan. 1 and July 1 from 1948 to 1963 incl.;: 
$1,000 Jan. 1 and $2,000 July 1, 1964. Bidder to name a single rate of 
interest, expressed in a multiple of 4 of 1%. Interest J-J. Legal opinion 
of Matson, Ross, McCord & Ice of Indianapolis will be furnished the 
successful bidder at the expense of the town. A certified check for 2% of 
the bid, payable to order of the town, is required. 


IOWA 


~ AMES, lowa—BON D OF FERING—Sealed and oral bids will be received 
until June 25, at 5 p. m., at J. W. Prather, City Clerk, for the purchase of 
$22 .000 sewer bonds. Dated May 1, 1941. Due Nov. 1, as follows: 
$3,000 in 1942 to $947, and $4,000 in 1948. Prin. and semi-annual int. 
payable at the City Treasurer's office. Bids should be made on the basis 
of not less than par and accrued interest or better, and, all other things 
being equal, award will be made upon the most favorable bid or bids specify- 
ing the lowest interest rate. The city will furnish the bonds and the approv- 
ing opinion of Chapman & Cutler of Chicago, and all bids must be so condi- 
tioned. A certified check for 3% of the principal amount of the bonds bid 
for, payable to the city, is required. 


BOONE, lowa—BONDS SOLD—A $10,500 issue of annual street im- 
rovement bonds was offered for sale on June 4 and was purchased by the 
oone State Bank & Trust Co., as 2s at par. Dated Dec. 4, 1940. Due 

on May 1, 1950, redeemable on 30 days’ notice. 


CHEROKEE INDEPENDENT SCHOOL DISTRICT (P. O. Chero- 
bee), sone —ONDS a Geer tee egocived until June 12. at 
p.m., by W. Shardiow, Secretary of the Board i fi ur- 
chase of $6,000 building bonds. ° se helena rc tala 


FORT DODGE, lowa—BOND OF FERING—Both sealed and open bids 
will be received by H. R. Sittig, City Clerk, until July 9, at 10 a. m., for 
the purchase of $150,000 sewer plant bonds. Denom. $1,000. Dated 
June 1, 1941. Due Dec. 1, as follows: $5,000 in 1949, $10,000 in 1950. 
and $15,000 in 1951 to 1959. Bonds maturing in 1957 to 1959 optional for 
redemption prior to maturity on any interest payment date. Bids should 
be made on the basis of not less than par and accrued interest or better, 
and, all other things being equal, award will be made upon the most favor- 
able bid s fiying the lowest rate of interest. Prin. and int. payable at 
he City Treasurer's office. The city will furnish the approving opinion of 
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Chapman & Cutler of Chicago, and all bids must be so conditioned. Enclose 
a certified checx for 3% of the amount of bonds bid for. 


HARRISON COUNTY (P. O. Logan), Ilowa—BONDS SOLD—The 
County Auditor states that $28,500 funding bonds sold recently to Vieth, 
Duncan & Wood of Des Moines, as 2s. 


MESERVEY CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Meservey), lowa—BOND SALE—The $35,000 semi-ann. 
school bonds offered for sale on June 6—V. 152, p. 3681—-were awarded at 

ublic auction to the lowa-Des Moines National Bank & Trust Co. of Des 
Rroines. as 2s, paying a premium of $500, equal to 101.428, a basis of about 
1.86%. Dated May 1, 1941. Due on Noy. 1 in 1944 to 1960. The 
second highest bid was an offer of $495 premium on 2s, submitted by the 
J. J. Kelly Co., Inc., of Des Moines. 


ROLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Roland), 
lowa—BOND SALE—The $17,000 school construction and equipment 
bonds offered for sale on June 9—V. 152, p. 3681—-were purchased by the 
Polk-Peterson Corp. of Des Moines as 1%s, paying a premium of 3316. 
equal to 101.858, a basis of about 1.52% .Denom. s . Dated 
June 16. 1941. Due on Dec. 1 as follows: 1,000 in 1947 and $4,000 on 
Dec. 1 in 1948 to 1951. Interest payable J-D. 


WOLF CREEK DRAINAGE DISTRICT (P. O. Sioux City), lowa— 
BOND OFFERING—Both sealed and o bids will be received by Van W. 
Hammerstrom, County Treasurer, until June 16, at 2 P. m., for the purchase 
of $22,500 coupon drainage bonds. Interest rate not to exceed 4%, 
payable J-D. ated June 2, 1941. Due $4,500 on March 1 in 1942 to 
1946 incl. Prin. and int. payable at the County Treasurer's office. A 
certified check for 5% of the bid, payable to the County Treasurer, is 


” KENTUCKY 


BATH COUNTY (P. O. Owingsville), Ky.—BONDS OFFERED— 
Sealed bids were received until June 14, the County Clerk, for the 
purchase of the following 3% semi-ann. nds aggregating $167 .000: 
$72,000 County School Corporation, Ist mtge., and $95,000 County School 
Building, revenue bonds. 

FULTON COUNTY (P. O. Hickman), Ky.—BOND OFFERING— 
The County Clerk will receive sealed bids until June 20, according to report, 
for the purchase of a $258,000 issue of road and bridge refunding bon@. 


NEWPORT, Ky.—BOND OFFERING—Sealed bids were received by 
J. B. Morlidge, City seonten. until 3 p. m. on June 13, for the purchase 
of $350,000 not exceeding 4% semi-annual flood control bonds. Denom. 
$1 





000. Dated June 1, 1941. Due on June 1 as follows: $10,000 in 1942 
to 1962, $15,000, 1963 to 1970 and $20,000 in 1971. 


LOUISIANA 


PLAQUEMINE, La.—BOND SALE—The $50 ,000 semi-ann. town bonds 
offered for sale on June 10—V. 152, p. 3378—-were awarded to the Iberville 
Trust & Savings Bank of Plaquemine, as follows: 1942 to 1949 maturities 
as 2's, and 1950 to 1966 maturities as 24s, according to Mayor Wilbert. 
Dated June 1, 1941. 


RICHLAND PARISH, PARISH-WIDE CONSOLIDATED SCHOOL 
DISTRICT NO. 1 (P. O. Rayville), La.—BONDS OFFERED TO PUBLIC‘ 
—Scharff & Jones, Inc. of New Orleans, are offering for general investment 
at prices to yield from 1.50% to 3.10%, according to maturity. Dated 
Jan. 1, 1939: Denom. $1,000. Due Dec. 1 as follows: $14,000 in 1941, 
$2,000 in 1942, $17,000 in 1944, $18,000 in 1945, $23,000 in 1946, $8,000 
in 1947, $5,000 in 1948, $29,000 in 1949, $15,000 in 1950 and $6,000 in 
1951. Prin. and int. Do bee at the Richland State Bank, Rayville. 
These bonds are secured by and payable from unlimited ad valorem taxes 
levied against aj] the taxable property within the Parish. Legality ap- 
proved by Charles & Trauernicht of St. Louis. 


MAINE 


BRUNSWICK, Me.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on June 11 an issue of $50,000 notes at 0.23 % discount. 
Dated June 11, 1941 and due Nov. 17, 1941. Other bids: R. L. Day & 
Co., 0.24%: National Rockland Bank of Boston, 0.26%; E. H. Rollins & 
Sons, Inc., 0.26%, and F. W. Horne & Co., 0.268%. 


MARYLAND 


HAVRE DE GRACE, Md.—BOND OFFERING—Mayor Robert R. 
Lawder will receive sealed bids until] noon on June 19 for the purchase of 
$162,000 not to exceed 3% interest coupon refunding bonds, as follows: 
$100,000 series B bonds. Denom. $1,000. Due July 1, 1961. Subject 

to prior redemption in the order of their consecutive numbers at 
any interest date following July 1, 1941, from the proceeds of a 
sinking fund to be established for that purpose, pursuant to the 
vrovisions of Chapter 32 of the Acts of the General Assembly of 
Moryiand. passed at its Extraordinary Session in 1936, as_made 
applicable to said B bonds by the provisions of Chapter 769 of 
the Acts of 1941. 3 

47,000 series C bonds. Denom. $500. Due July 1 as follows: $2,500 
from 1942 to 1958 incl. and $4,500 in 1959. 

15,000 series C bonds. Denom. $1,000. Due $1,000 on July 1 from 
1942 to 1956 incl. 

All of the bonds will be dated July 1, 1941. Rate of interest to be ex- 
ressed in a multiple of 4% of 1%. Registerable as to principal only. 
-rin. and int. (J-J) payable at the office of the Treasurer of the Mayor 

and City Council. 

The bonds are authorized by Chapter 769 of the Acts of the General 
Assembly of Maryland, passed at its Regular Session in 1941, and by an 
ordinance enacted and ordained by the Mayor and City Council on June 2, 
1941. The proceeds of the sale are to be used solely and exclusively for 
the purpose of refunding $100,000, Series B. 34%, refunding bonds of 
1936, dated July 1, 1936, $47,000, series C, 34%, refunding bonds of 
1936, dated July 1, 1936 and certain outstanding notes and other obliga- 
tions of the Mayor and City Council in the par amount of $15,000, con- 
stituting the only floating and unbonded indebtedness of the municipality 
and for the purpose of paying all expenses incident to the sale thereof, in- 
cluding the cost of printing or engraving the bonds. the cost of advertising 
the same for sale and all proper legal expenses incurred. The bonds are 
exempt from all State, municipal and county taxation in the State. The 
bonds will be awarded to the bidder naming the lowest rate in any legally 
acceptable proposal and offering to pay not less than par for the bonds, 
and the lowest rate of interest will be determined on the basis of the lowest 
interest cost to the city of the bonds so to be issued, from their date of issue 
to their date of maturity of any bonds. As between bidders naming the 
same rate of interest, the pro 1 of the bidder offering to pay the largest 
premium will be accepted. Yhere the bids of two or more bidders are 
the same in all respects, the bonds will be apportioned equally bet ween such 
bidders. The no of this issue will be approved by Lawrence W. Hecht, 
for the Mayor and City Council and by Niles, Barton, Morrow & Yost 
of Baltimore, and the approving opinion of these attorneys will be delivered 
upon request to the purchaser without charge. Enclose a certified check 
for 5% of the amount bid, payable to the City Treasurer. 


MARYLAND (State of)—BOND SALE—The $6,000,000 coupon 
bridge revenue refunding bonds offered June 12—V. 152, p. 3681—-were 
awarded to a syndicate com of Alex. Brown & Sons, Baltimore; 
First Boston Corp. and B. J. Van Ingen & Co., Inc., both of New York; 
Baker, Watts & Co., Mackubin, Legg & Co., Stein Bros. & Boyce, W. W. 
Lanahan & Co., Frank B. Cahn & Co., and Robert Garrett & Sons, all of 
Baltimore, on a net interest cost of 2.08%. Group paid a price of 100.1748 
for the bonds to bear interest rates as follows: 

1,600.000 1%4s. Due Dec. 1 as follows: $150,000 in 1942 and 1943; 
. $175,000, 1944 to 1947, incl.: $200,000 in 1948, 1949, and 1950. 
2,700,000 24s. Due Dec. 1 as follows: $200,000 in 1951; $225,000 
Oe Oe in 1954 ond $600,000 18 1939. 
d in 1958, an J n 1959. 
1,700,000 2s. Due Dec. 1 as follows: $750,000 in 1960 and $950,000 
in 1961. 

BONDS PUBLICLY OFFERED—The bonds, dated June 1, 1941, were 
reoffered as follows: 1%s to yield from 0.40% to 1.70%, according to 
maturity; the 24s to yield from 1.80% to 2.20%, and the 2s were priced 
at 100 and 101 for the respective maturities. 
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Proceeds from the sale of the bonds, her with other moneys in the 
sinking fund, will be used for refunding $6,000,000 bridge revenue 3% % 
bonds, series A, due Oct. 1, 1968, which are currently callable at 104% 
of their principal amount, plus accrued interest. The series A bonds were 
issued for the construction of two bridges. The bonds being offered, and 
their interest, are payable solely from the tolls and revenues of two bridges 
operated by the aryland State Roads Co n—the Susquehanna 
River Bridge at Havre de Grace, Md., and the tomac River Bridge 
at Morgantown, Md., both of which were opened to traffic in the latter 
part of 1940. Combined earnings for the two bridges from their opening 
through May, 1941, were $553,749. 

The new bonds are redeemable, in whole at any time or in pase Wy lot 
on Dec. 1, 1941, or any interest date thereafter in inverse order of maturities, 
at the option of the state Roads Commission, on a 30-day notice, at 105% 
of the principal amount if redeemed on or before Dec. 1, 1944; at 104 there- 
after and on or before Dec. 1, 1947; at 103 thereafter and on or before 
Dec. 1, 1950; at 102 thereafter and on or before Dec. 1, 1953; at 101 there- 
after and on or before Dec. 1, 1956; and without premium thereafter and 
before maturity, Dlus accrued interest in each case. The State Roads 
Commission covenants that it will maintain a schedule of tolls on each 
bridge sufficient to provide for a payment into the ey fund of not 
less than $475,000 annually. Moneys in the sinking fund will be used for 
Dayment of interest, payment of serial maturities, the creation of a reserve 
fund of $250,000, and excess moneys for the retirement of bonds. 


OTHER BIDS AT SALE—Second high bid of 100.05 for $4,550,000 2s 
and $1,450,000 2s, or a net cost of 2.306%, was made by a group com- 
of Lazard Freres & Co.; man Bros.; Blair & Co., Inc.; Equitable 
Securities Corp.; Eldredge & Co.; Otis & Co.: Field, Richards & Co.; 
Paul H. Davis & Co.; Harvey Fisk & Sons; Schoellkopf, Hutton & Pomeroy, 
and Dougherty, Corkran & Co. An offer of 100.015 for $2,475,000 2s, 
$1.825,000 3s and $],700,000 2s, a cost basis of 2.582%, came from a 
syndicate consisting of Kidder, Peabody & Co.; Goldman, Sachs & Co.; 
nion Securities Corp.; White, Weld & Co.; Shields & Co.; L. F. Rothschild 
& Co.; E. H. Rollins & Sons, Inc.; Hemphill, Noyes & Co.; Graham, 
Parsons & Co.; Bacon, Stevenson & Co.; Paine, Web & Co., and C. T. 
Williams & Co. Final tender of 100.107 for $4,875,000 2%s, $775,000 
244s, and $350,000 2s, a basis of 2.71%, was e on behalf of an account 
embracing the following: Smith, Barney & Co.: Harriman Ripley & Co., 
Inc.; Blyth & Co.; Phelps, Fenn & Co., Inc.; Estabrook & Co.; R. W. 
Pressprich & Co.; W.E. Hutton & Co.; Wisconsin Co., Milwaukee; Newton, 
Abbe & Co.; Hayden, Miller & Co.; First of Michigan Corp.; R. 8. Dickson 
& Co., and Wells-Dickey Co. 


MARYLAND (State of)—BOND eS ee C. Miles, State 
Treasurer, will receive sealed bids until noon on June 25 for the purchase 
of $859,000 certificates of indebtedness known as general bond issue of 
1941, to be issued under authority and pursuant to the provisions of Chapter 
845 of Acts of General Assembly of 1941. Dated July 15, 1941. Denom. 
$1, . Due July 15 as follows: $58,000 in 1944; ,000, 1945; $61,000 
1946; $62, , 1947; $63,009, 1948; $65,000, 1949; $66,000, 1950; $67,000, 

: ; , : ‘ > ; $71,000, 1954; $73,000 in 1955 and 
$74,000 in 1956. Bidder to name the rate of interest, e 
multiple of 4% of 1%. Principal and interest (J-J15) paya 
money in Baltimore. The loan and interest payable thereon is exempt 
from the Federal income tax and from State, county and municipal taxation 
in Maryland. Legal opinion of Attorney-General of Maryland and of 
Bartlett, Poe & Claggart, Esqs., of Baltimore, will be delivered to the 
successful bidder. A certified check for 5% of the amount bid for, payable 
to order of the State Treasurer, is required. Bidders may, if they wish, 
make the legality and validity of the bonds one of the terms of the bid by 
making the bid ‘‘subject to legality’’ or using any equivalent form of ex- 
pression, but without leaving this question to the decision of the bidders 
or their counsel. All bids conditioned upee the approval of bidders or 
counsel, whether named or unnamed, will be treat as conditional bids 
and rejected unless the condition is waived by the bidder to the satisfaction 
of the Board before the award has been made. 


WASHINGTON COUNTY (P. O. Hagerstown), Md.— BOND OFFER- 
ING—William C. Maugans, President of the Board of County Com- 
missioners, will receive sealed bids until noon on July 8 for the purchase of 
$100,000 not to exceed 244% interest school building bonds. ated July 
1, 1941. Denom. $1,000. Due $5,000 annually on July 1 from 1942 to 

, incl. Bidder to name a single rate of interest. Prin. and int. (J-J) 
payable at the County Commissioner's office. Bonds are issued upon the 
entire faith and credit of the County Commissioners, payable from un- 
limited taxes. Exempt from all State, county and municipal taxation in 
Maryland. A certified check for $2,000, payable to order of the County 
Commissioners, is required. 


MASSACHUSETTS 


ARLINGTON, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded June 9 an issue of $200,000 notes at 0.126% discount. 
Payable Dec. 19, 1941. Other bids: National Shawmut Bank of Boston, 
0.17%: Merchants National Bank of Boston, 0.19%. 


BRAINTREE, Mass.—BOND SALE—The $68,000 coupon sewer bonds 
offered June 9—V. 152. p. 3682—were awarded to Tyler & Co. of Boston, 
as ls, at a price of 100.333, a basis of about 0.94%. Dated June 1, 1941 
and due June | as follows: $7,000 from 1942 to 1949 incl. and $6,000 in 
1950 and 1951. Other bids: 

For 1% Bonas— 

FE. H. Rollins & Sons 
Newton, Abbe & Co 
Second National Bank of Boston __ __ 

For 14% Bonds— 
Graham, Parsons & Co 
Perrin, West & Winslow _ - 
F. 8. Moseley & Co_._ r 
National Shawmut Bank_ - 
Paine, Webber & Co___-- 
R. L. Day & Co. -_--__-_- 
Halsey-Stuart & Co_ . 
Harriman Ripley & Co. 


FITCHBURG, Mass.—BOND SALE—The $150,000 municipal relief 
bonds offered June 11—V. 152, p. 3682—-were awarded to R. W. Pressprich 
& Co. of New York as Is at a price of 100.22, a basis of about 0.96%. 
Dated June 1, 1941, and due $15,000 on June 1 from 1942 to 1951 incl. 
Other bids: 

Bidder— Int. Rate 
Estabrook & Co. and Kidder, Peabody & Co___.. 1% 
Graham, Parsons & Co. and Chace, Whiteside & 

Sy di bun wee d 
First Sue 
Union Securities Corp 
, 2 | ei 
Shields & Co. and Bond, Judge & Co 
Second Nationa] Bank of Boston___- 

Weeden & Co. and G. M.-P. Murphy & Co 
Harris Trust & Savings Bank 
Lyons & Shafto_- ; big piel 

lsey, Stuart & Co., Inc oi eine 4 si deol iil 

Newton, Abbe & Co__ 3 


LYNN, Mass.—NOTE SALE—Jackson & Curtis, of Boston, recently 
were awarded an issue of $500,000 notes at 0.266% discount. Payable in 
instalments of $250,000 each on April 10 and April 24, 1942. Other bids: 

Bidder— Discount 
Security Trust Co. of Lynn___-- 

First Boston Corp---_. = 

Day Trust Co__ : 
National Shawmut Bank of Boston___-- 
First National Bank of Boston__--- 


MASSACHISETTS (State of)—NOTE SALE—The issue of $4,000,000 
notes offered June 9—V. 152, p. 3682—-was awarded to a group com 
of the Bankers Trust Co. of New rork, National Shawmut Bank, Merchants 
National Bank, Day Trust Co. and the Boston Sife Deposit & Trust Co., 
all of Boston, at 0.13% interest, at par. Dated June 15, 1941 and due 
June 12, 1942. Other bidders: 
Second National Bank of Boston__. 0.134% 
First National Bank of New York : Ai Sor 0.145% 
First Boston Corp. Pap _ (plus $45) 0.15% 
Jackson & Curtis _- - - ; roe ...0.179% 
National City Bank of New York ; 0.185% 
All bids made on interest payable at maturity, 360-day year basis. 


et 
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MASSACHUSETTS (State of)—FAVOR AIRPORT BOND ISSUE— 
At a hearing before the islative Ways and Means Committee on June 7, 
State officials advocated a bond issue of $3.168.000 to provide for acquistion 
and development of the East Boston airport. 


NORTH ADAMS, Mass.—BOND SALE—The $34,000 coupon de- 
mental uipment bonds offered June 6 were awarded to t First 
ational B. of Boston as 0.75s at a price of 100.166, a basis of about 
0.68 3: Dated June 15, 1941. Denom. $1,000. Due June 15 as follows: 
$7, from 1942 to 1945, incl., and $6, in 1946. Principal and semi- 
Boston. 
Dodge of Boston. 


Rate Bid 
100.133 
100.09 

04 


annual interest payable at the Merchants National Bank of 
cagaliny approved by Storey. Thorndike, Palmer & 
Other bids: 


erchants National Bank of Boston 
Chace, Whiteside & Symonds 100. 
Second National Ba 100.019 
R. L. Day & Co 100.39 


PALMER, Mass.—NOTE SALE—The First National Bank of Boston 
was awarded on June 10 an issue of $150,000 ° 
Due Dec. 12, 1942. Other bids: Merchants National Bank of Boston, 
0.19%; R. L. Day & Co., 0.21%; Second National Bank of Boston, 0.229%. 


WINCHENDEN, Mass.—NOTE SALE—The issue of $50.000 notes 
offered June 6 was awarded to the National Shawmut Bank of Boston at 
0.22% discount. Due April 15, 1942. The Merchants National Bank of 
Boston, second high bidder, named a rate of 0.237%. 


MICHIGAN 


BATTLE CREEK SCHOOL DISTRICT, Mich.—NOTE SALE—The 
$50,600 tax anticipation notes offered June 9—V. 152, p. 3682—were sold 
as 3s to the Central National Bank and the Security National Bank, both of 
Battle Creek. The sale consisted of $16,500 notes due May 15, 1942, and 
$34,100 on April 1, 1942. 


BAY CITY, Mich.—BOND OFFERING—O. A. Kasemeyer, City 
Comptroller, will receive sealed bids until 7 p. m. (EST) on June 16 for 
the purchase of $80,000 not to exceed 3% interest coupon local improvement 
bonds. Dated July 1, 1941. Denom. $1,000. ue July 1 as follows: 
$18,000 from 1943 to 1945, incl., and $13,000 in 1946 and 1947. Rate of 
interest to be expressed in a multiple of 4 of 1%. Principal and interest 
(J-J) payable at the City Treasurer's office. Bonds are issued in anticipa- 
tion of the coilection of special assessments and are general obligations of 
the city. Bids shall be conditioned upon the unqualified opinion of the 
City Attorney, and cost of such opinion shaH be paid by the city. Pur- 
chaser must furnish printed bonds at own expense. 


BURTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. 2270 
Judd Road, R. F. D. No. 2, Flint), Mich.—TENDERS WANTED— 
Nels E. Aagensen, District Treasurer, will receive sealed tenders of district 
bonds untii 8 p.m. (EST) on June 14. 


DETROIT, Mich.—TENDERS WANTED—City Controller Charles G. 
Oakman announces that the city will receive sealed offeri until June 25, 
at 10 a.m. (EST), in the amount of approximately $800, for the Water 
Board Sinking Fund under the following conditions: 

Offering shall show the pur , the rate of interest, date of maturity, 
the dollar value and the yield. 

Offerings will be accepted on the basis of the highest net yield to the city 
as computed from the dollar price. 

No bonds a ty 1959 will be accepted. 

The city reserves the right on bonds purchased, which are delivered sub- 
ooqnens to July 2, 1941, to pay accrued interest up to that date only. 
he city reserves the right to reject any or all offerings. 


HAMTRAMCK, Mich.—BOND OF FERING—Albert J. Zak, City Clerk. 
will receive sealed bids until 8 p. m. on June 17 for the purchase of $285, 
not to exceed 5% interest refunding bonds. Dated June 1, 1941. Denom. 
$1,000. Due May 1 as follows: $28,000 from 1942 to 1946, incl. and $29,- 
000 from 1947 to 1951, incl. Issued under the provisions of Public Act No. 
13 of the State, extra session of 1932, as amended, to refund 1941 tax 
anticipation notes which mature Aug. 31, 1941. Delivery of the bonds 
cannot be guaranteed prior to Aug. 31, 1941. Interest M-N. The full 
faith and credit of the city is irrevocably pledged for the payment of the 
bonds and interest. City will furnish at its own expense the approving legal 
opinion of Chapman & Cutler of Chicago, and also pay the cost of printing 
the bonds. A certified check for 2% of the amount of the bid, payable to 
order of the city, is required. 

LIVONIA TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 8 
{ A . Plymouth), Mich.—TENDERS WANTED—G. A. Bakewell, 

Yistrict Director, will receive sealed tenders of interest refunding notes, 
dated May 1, 1937, until 8 p.m. (EST) on June 21. A sum of $3,364 is 
available for retirement of notes. 


MONTROSE, Mich.—BOND OFFERING—Charles M. Madison, Village 
Clerk, will receive sealed bids until 8 p. m. on June 16, for the purchase 
of $30,200 not to exceed 34%% interest eed obligation water works 
refunding bonds. Dated June 15, 1941. Due July 1 as follows: $1, 
in 1943 and 1944; $1,200 from 1945 to 1950, incl. and $1,500 from 1951 to 
1964, incl. Bonds maturing on or after July 1, 1960 will be redeemable in 
inverse numerical order at par and accrued interest on any interest date 
on or after July 1, 1945. Rate or rates of interest to be expressed in multi- 
ples of 4% of 1%. Principal and interest (J-J) payable at the Citizens 
Commercial & Savings Bank, Flint . Issued to refund a like amount of 
outstanding water works bonds dated July 1, 1938. Interest on callable 
bonds will be computed to call date. Cost of printed bonds and legal opinion 
of Miller, Canfield, Paddock & Stone of Detroit, will be paid for by the 
successful bidder. A certified check for $600, payable to order of the 
village, is required. 

NEWBERRY, Mich.—NO BONDS TO BE ISSUED—In connection 
with the report that the village had authorized an issue of $60,000 power 
plant revenue bonds—V. 152, p. 3682—it is stated by the Village Clerk, 
that the obligations will not be issued as arrangements have been made for 
the purchase of electric power locally. 


NORTON TOWNSHIP SCHOOL DISTRICT NO. 3 (P.O. Muskegon). 
Mich.—BOND ELECTION SCHEDULED—An election will be held in the 
near future on the question of issuing $22,000 construction bonds. 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. 
Route 3, Detroit), Mich.—TENDERS Vv ANTED—Mrs. Ollie Kellman, 
District Secretary, will receive sealed tenders of 1938 certificates of in- 
debtedness, dated Oct. 1, 1938, until 8 p.m. (EST) on June 21. A sum 
of $1,110.76 is available in the sinking fund for the retirement of certifi- 
eates. Offerings should be firm for five days and state certificate num- 
bers, their par value and the amount for which they will be sold to the 
school district. 

WARREN TOWNSHIP SCHOOL DISTRICT NO. 5, Mich.—NO 
BONDS TENDERED—James L. Truax, Superintendent of Schools, reports 
that no tenders were received June 9 of series A and B refunding bonds 


of 1937. 
MINNESOTA 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE— 
The $50,000 2% semi-annual funding bonds offered on June 10—V. 152, p. 
3379—were purchased by local investors, at par, according to the County 
‘Auditor. Dated July 1, 1941. Due on July 1, in 1944 to 1950. 


BROWNSVILLE (P. O. Brownsville, R. F. D.), Minn.—BOND SALE 
—The $15,000 road and bridge semi-annual bonds offered for sale on 
June 10—V. 152, p. 3378—were awarded jointly to the Wells-Dickey Co. 
of Minneapolis and the First National Bank of St. Paul as 1%s, paying 
a premium of $15, equal to 100.10, according to the Town Clerk. 

CALUMET, Minn.—MATURIT Y—The Village Clerk reports that the 
$25,000 3% semi-annual water system bonds sold at par to the State— 
V. 152, p. 3682—are due on July | as follows: $10,000 in 1946 and 1947 
and $5,000 in 1948. 

ATO, Minn.—BOND SALE—The $35,000 semi-ann. sewage dis- 
BR bonds offered for sale on June 6—V. 152, p. 3682—wer awarded 
to che Northwestern National Bank & Trust Co. of Minneapolis, as 2s, 
paying a premium of $476, equal to 101.36, a basis of about 1.84%. Dated 
July 1, 1941. Due on July 1 in 1942 to 1961. 
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The firms of J. M. Dain & Co., and the Wells-Dickey Co. both of Min- 

neapolis, combined with the above bank to effect the purchase at auction, 
the Village Attorney. He states that the A n-Williams Co. of 

Minneapolis, dropped out after bidding $400 premium for 2s. 


CROOKED CREEK TOWNSHIP (P. O. Freeburg), Minn.—BOND 
SALE—The $20,000 road and bridge bonds offered_for sale on June 10 
—V. 152. p. 3379—were awarded jointly to the Wells-Dickey Co. of 
Minneapolis and the First National Bank of St. Paul as 1%s, pine a 
premium of $220, equal to 101.10, according to the Township Clerk. 


EAST GRAND FORKS, Minn.—BOND SALE—The $20,000 coupon 
semi-annual! public bath bonds offered for sale on June 10—V. 152, p. 3532 
—were awarded at public auction to the First National Bank of Minneap- 
polis, as 1s, paying a premium of $76, equal to 100.38, a basis of about 
1.45%. Dated June 1, 1941. Due $2,000 fram June 1, 1944 to 1953, incl. 


GLENCOE, Minn.—BOND OFFERING—Sealed and oral bids 
received until June 20 at 8 p. m. by F. X. Eickmann, City Clerk, for the 
purchase of $40,000 hospital bonds. Denom. $1,000. Dated July 1, 
1941. Due Jan. 1 as follows: $2,000 in 1944 to 1951 and $4,000 in 1952 
to 1957. Subject to redemption at par and accrued interest on any interest 
payment date. Bidders to name the rate of interest. Prin. and int. 

yable at any suitable bank or trust company designated by the purchaser. 

be approving opinion of Fletcher, Dorsey, Barker, Colman & Barber of 
Minneapolis will be furnished. All bids must be unconditional. Enclose 
a certified check for $1,000, payable to the city. 


HALLOCK, Minn.—BOND SALE—The $25,000 semi-ann. vaioge hall 
bonds offered for sale on June 5—V. 152, p. 3532—-were purchased by the 
First National Bank & Trust Co. of Minneapolis, as 2%s, paying par, 
acceding to the Village Clerk. Due $500 on June 1 and Dec. 1 in 1943 
to 1967. 


MINNEOLA TOWNSHIP (P.O. Zumbrota), Minn.—BONDS DE- 
FEATED—At an election held on May 19, the voters are said to have 
rejected a proposal to issue $50,000 road improvement bonds. ‘aa 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Crookston), Minn.—BOND OFFERING—It is stated by L. 8. 
Miller, School Clerk, that he will receive bids until June 24, at SP. m., for 
the purchase of $75,000 refunding bonds. Dated July 1, 1941. he bonds 
are to be issued to refund bonds maturing June 1, 1942, and will be delivered 
on or prior to said date, when said bonds are presented for payment. A 
certified check for $2,500 must accompany bid. 


REDWOOD FALLS, Minn.—MATURITY—The City Recorder states 
that the $27,500 certificates of indebtedness sold to the Allison-Williams 
Co. of Minneapolis, as 1s, at a price of 100.349—V. 152, p. 3683—are 
due on Dec. as follows: $2,500 in 1942; $3,000, 1943; $2,500, 1944; 
$3,000, 1945; $2,500, 1946> $3,000, 7; $2,500, 1948; $3,000, 1949; 
$2,500, 1950, and $3,000 in 1951; callable on and after Dec. 1, 1942, giving 
a basis of about 1.27%. 


ROBBINSDALE, Minn.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on June 23 by Charles O. Wallace, City Clerk, for the 
urchase of $40,000 permanent improvement, revolving fund bonds. 
nterest rate is not to exceed 24% Payable J-J. Da July 1, 1941. 
Denom. $1,000. Due July 1 as follows: $4,000 in 1943 to 1947, and 
$5,000 in 1948 to 1951. Payabie at any suitable bank or trust company 
designated by the pypcheser. The city will furnish the printed bonds and 
the legal opinion of Fletcher, Dorsey, Barker. Colman & Barber of Minne- 
apolis. Delivery on or before July 15 at Minneapolis. All bids must be 
pecendtsenal. Enclose a certified check for at least $2,000, payable 
to the city. 


SAUK CENTRE (P. O. Sauk Centre, R. F. C.), Minn.—BOND 
OF FERING—It is stated by Evert Borgmann, Town Clerk, tbat be will 
receive sealed bids until 11 a. m. on June 17 for the purchase of $25,000 
coupes road and bridge construction bonds. Dated June1.1941. Denom. 
$1, . Due June | as follows: $1.000 in 1943 to 1947, and $2,000 in 
1948 to 1957. Bidder to name the rate of interest peyeuse (J-D) at place 
of purchaser's choice. No bids for less than par will be considered, and 
all bids must be unconditional, except as to legality, which may be made 
conditional upon the segal opinion of Fletcher, Dorsey, Barker, Colman 
& Barber of Minneapolis, whose opinion as to ws | must be accepted 
by the purchaser. hese attorneys have approved all proceedi 
the sale. Blank bonds to be furnished and d for by the town. 
not later than July 1. Bidders are requested to use bid forms provided 
by the town. ‘The bonds were authorized at an election held on May 19, 
1941. The town is a government township and does not include the portion 
thereof which is smesspeveted in the City of Sauk Centre. The tax levy 
for these bonds, therefore, will apply only on taxable property outside the 
corporate limits of the City of Saux Centre. ed check for 
$1, , Payable to the Town Treasurer. 

(This notice supplements the offering report given here on May 31— 
V. 152, p. 3532.) 


SLEEPY EYE, Minn.—BOND SALE—The $75,000 semi-annual hospital 
bonds offered for sale on June 9—V. 152, p. 3532—were awarded at public 
auction to the First National Bank & Trust Co. of Minneapolis, as 1s. 
paying a premium of $1,076, equal to 101.434, a basis of about 1.31%. 

June 15, 1941. “Due $5,000 from June i5, 1942 to 1956. 
STORDEN, Minn.—PRICE PA tes that the 
~ & Co. <. St. 
rchased as 2s, pa a premium 
Due 810200 feo June 1, 


MISSISSIPPI 


CHICKASAW COUNTY (P. O. Houston), Miss.—BONDS SOLD— 
A $26,000 issue of 4% semi-ann. bonds is said to have been 
urchased on June 2 by Cady & Co. of Columbus, at a price of 104.50, a 
or of about er ts Dated June 1, 1941. Due on June 1 as follows: 
$4,000 in 1954 to 1959 and $2,000 in 1960. 
PASCAGOULA, Miss.—BOND SALE—The $16,000 funding bonds 


offered for sale on June 19—V. 152, p. 3683—were awarded to the First 
National Bank of Memphis, according to the City Clerk. 


MONTANA 


CASCADE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cascade), 
Mont.—BOND OFFERING—Sealed bids will be received until 7 p. m. on 
June 28, az S- W. Baum, District Clerk, for the purchase of a $40,000 


s up to 
livery 


Enclose a cert 


issue of b bonds. Interest rate is not to exceed 6%, yable J-D. 
Dated July 10,1941. Amortization bonds will be the fired inches and serial 
bonds will be the second choice of the School Board. 
bonds are sold and issued, the entire issue may be put into one single bond 
or divided into several bonds, as the said Board of tees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. 

If serial bonds are issued and sold they will be in the amount of $2,000. 
The sum of $2 ,000 of the serial bonds will become payable on Dec. 15, 1941. 
and the sum of $2,000 will become payable on the same day each year 
thereafter until all of such bonds are paid. 

The bonds, whether amortization or serial, will be redeemable in full on 
any interest payment date from and after 10 years from the date of issue. 
Enclose a certified check for $1,000, payable to the District Clerk. 


FALLON COUNTY SCHOOL DISTRICT NO. 12 (P. O. Baker), 
Mont.—BOND SALE—The $15,000 semi-annual refunding bonds offered 
for sale on June 9—V. 152, p. 3379—were awarded to Coughlin & Co. of 
pea Se as 2)4s, according to the District Clerk. Due serially in 1942 


GREAT FALLS, Mont.—BOND SALE—The $54,000 semi-annual fire 
department bonds ‘offered for sale on June Tet 152, D. 3379-——were 
the Oite tthe State Board of Land Commissioners, as 134s, according to 


HELENA, Mont.— BOND SALE—The $120,000 semi-ann. water works 
refunding bonds offered for sale on June 9—V. 152, p. 3058—were awarded 
to a syndicate Composed of the Northwestern National Bank & Trust Co. 
hp = aS Co. pier Paul, and the Union Bank & Trust ie 

. ublic auction, as 8, ing a i f $825, t 
100.687, according to the City Clerk. ee ae 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BOND OFFERING—Sealed bids will be raaved until 


If amortization 


The Commercial & Financial Chronicle 


‘more bidders offer to take the same least amount of bo 


June 14, 1941 


7:30 p. m. on July 7, by J. F. McBride, District Clerk, for the purchase 
of $160,000 not to exceed 4% semi-ann. building bonds. (Bids will also 
be received for only $50,000 of bonds.) A $5,000 certified check must 


accompany the bid. 
NEBRASKA 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Neb.—BONDS 
SOLD— It is stated by H. R. Partridge, Superintendent of Schools, that the 
National Co. of Omaha, has purchased $41,000 24 % semi-ann. refunding 
bonds approved recently by the Board of Education. 


CHAPPELL, Neb.—BOND ELEGTION—The issuance of $22,000 gas 
system revenue bonds will be submitted to the voters at an election on 
June 24, according to report. 


GRAND ISLAND, Neb.—BONDS SOLD—The $119,000 storm sewer 
refunding bonds offered for sale on May 21—V. 152, p. 3226—were a 
chased by Halsey, Stuart & Co., Inc., of Chicago, as 14s, paying a premium 
of $75, equal to 100.063. 

nom. $1,000. Dated June 1, 1941. Due on June 1, 1951, subject to 
redemption at the option of the city at par and accrued interest, on or after 
June 1.1946. ‘The bonds were sold as 1 \s, giving a basis of about 1.24%. 
Prin. and int. (J-D) payable at the County Treasurer's office. Legality 
approved by Chapman & Cutler of Chicago. 


ee 

SCOTTSBLUFF, Neb.—BOND SALE DETAILS—The City Clerk 
states that the $50,000 general obligation storm sewer bonds sold to the 
Kirkpatrick-Pettis Co. of Omaha, at 100.111, as noted here on May 10, 
were purchased as 2s, are dated June 1, 1941, and mature on June 1, 
1961: being callable five years after date of issuance, giving a basis of about 


2.23%. 
NEW HAMPSHIRE 


MANCHESTER, N. H.—NOTE OFFERING—F. D. McLaughlin, City 
Treasurer, will receive bids until 2 p. m. (DST) on June i8 for the purchase 
at discount of $500,000 notes issued in anticipation of taxes for the year 
1941. Dated June 19, 1941 and payable Dec. 19, 1941 at the First Na- 
tional Bank of Boston, or at the Central Hanover Bank & Trust Co., New 
York. Notes will be authenticated as to genuineness and validity by the 
Boston bank, under advice of Ropes, Gray, Best, Collidge & Rugg of Boston. 


NEW JERSEY 


AVON-BY-THE-SEA, N. J.—BOND OFFERING—Robert M. Holmes, 
Borough Treasurer, will receive sealed bids until 10 a. m. (DST) on June 17 
for the purchase of $80,000 not to exceed 6% interest coupon or registered 
jetty and bulkhead bonds. Dated June 15, 1941. Denom. $1,000. Due 
June 15 as follows: $6,000 from 1942 to 1945, incl., and $7,000 from 1946 
to 1953, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (J-D 15) payable 
at the First National Bank of Bradley Beach. A certified check for 2% 
of the bonds bid for, payable to order of the Borough Treasurer, is required. 
Legal opinion of Caldwell & Raymond of New York City will be furnished 
the successful bidder. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING— 
Albert 8. Marvel Jr., Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 8 p. m. (DST) on June 25 for the purchase of $42.000 not 
to exceed 6% interest coupon or registered road improvement bonds. 
Dated July 1, 1941. Denom. $1,000. Due July 1 as follows: $5,000 from 
1942 to 1948, incl., and $7,000 in 1949. Bidder to name a single rate of 
nterest, ressed in a multiple of 4% or 1-10th of 1%. Prin. and int. 


i e 
(J-J) payable at the Chemical Bank & Trust Co., N. Y. City. Each pro- 
] must state the amount bid for the bonds, which shall not be less than 
A certified check for $840, payable to 
each proposal. Legal opinion of 
. Y. City will be furnished the suc- 


42,000 nor more than $43, 
order of the county, must accompan 
Hawkins, Delafield & Longfellow of 
cessful bidder. 


LODI, N. J.—BOND OFFERING—Joseph D. Pacella, Borough Clerk, 
announces that sealed bids will be received by the Borough and the Board 
of Education until 8 p. m. (DST) on June 20 for the purchase of $402 ,000 
coupon or registered bonds, as follows: § - 4 
$391,000 (Borough) general refunding bonds. Due July 1 as follows: 
1,000 in 1945 and 1946; $2,000, 1947; $3,000, 1948; $4,000, 1949 
and 1950; $3,000, 1951; $4,000, 1952 and 1953; 
$8,000, 1955 and 1956; $9, , 1957; $11,000, 1958: $ 
1959 and 1960; $13,000, 1961; $14,000 in 1962 and 1963 $15,600, 
1964; ,000, 1965; $19,000, 1966; $20,000 in 1967 and_1968 ; 
$21,000 in 1969 and 1970; $20,000, 1971; $91,000 in 1972 and 
$15,000 in 1973. 
3,000 {porous ware refunding bonds. Due $1,000 on July 1 in 1959, 
an - 
8,000 (Board of Education) school refunding bonds. Due July 1 as 
follows: $1,000 from 1957 to 1962, incl., and $2,600 in 1972. 


All of the bonds will be dated July 1, 1940. Denom. $1,000. Prtacwpet 
and interest (J-J) payable at the Lodi Trust Co., Lodi. The bond payable 
on July 1, 1945, bears interest from its date until it is paid at the rate of 
3%% perannum. Each of the bonds maturing subsequent to July 1, 1945, 
and on or before July 1, 1955, bears interest at the rate of 3%% from its 
date until July 1, 1945, and thereafter and until it is paid at the rate of 4%. 
Each of the bonds maturing su uent to July 1, 1955, bears interest at 
the rate of 344% from its date until July 1, 1945, at the rate of 4% 
July 1, 1945, untal July 1, 1955, and thereafter and until it is paid at the 
rate of 44% perannum. The bonds are redeemable at the option of the 
issuer thereof on any Jan. 1 or July 1 subsequent to their date and before 
maturity, at par and accrued interest, upon notice published one or more 
times at least 30 days before the date fixed for such redemption in a news- 
paper or financial — published in the Borough of Manhattan, City 
and State of New York. 

A certified check for $8,040, Yh on to order of the borough, is required. 
Legal opinion of R , Hoyt, Washburn & Clay of New dork City will be 
furnished the succ ul bidder. 


MERCHANTVILLE SCHOOL DISTRICT, N. J.—BOND OFFERING 
—Durell Parker, District Clerk, will receive sealed bids until 8 p. m. (DST) 
on June 24 for the purchase of $40,000 not to exceed 2% % interest coupon 
or stered construction bonds. Dated July 15, 1941. Denom. $1, a 

e July 15 as follows: $3,000 in 1943 and 1944, $4,000 from 1945 to 1952. 
incl., and $2,000 in 1953. Bidder to name a single rate of interest, ex- 
in a multiple of 4% or 1-10th of 1%. Principal and interest (J-J) 
yable at the Merchantville National Bank & Trust Co., Merchantville. 
ach proposal must state the amount bid for the bonds, which shall be not 
less than $40,000 nor more than £41.00. A certified check for $800, 
Payable to order of the Board of Education, is required. Legal opinion 
of Hawkins, Delafield & Longfellow of N. Y. City will be furnished the suc- 
er. 


cessful bidd 
MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING—William A. Allgair, County Treasurer, Il receive sealed 
bids until 10 a.m. (DST) on June 19 for the purchase of $237,000 not to 
exceed 6 +o interest coupon orr ered improvement bonds. Dated oat, # 
1941. enom. $1,000. Due July 1 as follows: $15,000 from 1942 to 1953 
incl.; $17,000 in 1954 and $20, in 1955 and 1956. Bidder to name a 
single rate of interest, exp in a multiple of 4 or 1-10 of 1%. Prin- 
cipal and interest (J-J) payable at the County easurer’s office. Opn 
any bonds registered as to principal and interest, the interest will, at the 
uest of the holder, be remit by mail in New York excha b 
ween proposals at the same lowest interest rate, bo will be 
sold to the bidder or bidders offering to pay for the issue not less than 
the principal amount of $237,000 and accrued interest and not more than 
$238,000 and accrued interest, and to accept therefor the least amount of 
bonds, the bonds to be accepted to be those first maturing +}  d two or 
a e same 
lowest rate of interest then the bonds will be sold to the bidder or bidders 
offering to pay therefor the highest additional price, which additional price 
shall not be exceeded by more than $1,000 the par value of the bonds 
hereby offered for sale. Bids are desired on forms which will be furnished 
py the County. In the event that prior to the delivery of the bonds the 
income received by private holders from bonds of the same type and char- 
acter shall be taxable by the terms of any Federal income tax law hereafter 
enacted, the successful bidder may at his election, be relieved of his obliga- 
tions under the contract to purchase the bonds and in such case the — 
accompanying his pid will be returned. Legality will be approv by 
Caldwell & Raymond of New York, whose opinion will be furnished to the 
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purchaser without charge. The bonds will be delivered in New York 

on July 1, or as soon thereafter as they can be prepared. Enclose a certified 

check for 2% of the amount of bonds bid for, payable to the County 
rer. 


PERT AMBOY, N. J.—BOND SALE—The $300,000 coupon or registered 
r bonds offered June 12—-were awarded to a syndicate composed 
of Colyer, Robinson & Co., Newark, B. J. Van Ingen & Co., Inc., and 
Campbell, Phelps & Co., Inc., both of New York, C. A. Preim & Co., 
Newark, Polk-Peterson Corp., Des Moines, and MacBride, Miller & Co. 
of Newark, as 3.10s, at a price of 95.56, a basis of about 3.36%. Dated 
June 1, 1941 and due $100,000 on June 1 from 1965 to 1967 incl. 

The $150,000 coupon or registered bonds offered at the same. time were 
awarded to the First Bank & Trust Co. of Perth Amboy, as 24s, at par. 
Sale consisted of: 
$123,000 poor relief bonds. Due May 1 as follows: $25,000 from 1942 to 

1945 incl. and 23,000 in 1946. 
27,000 fire apparatus bonds. Due May 1 as follows: $5,000 from 1942 
to 1945 incl. and $7,000 in 1946. 

The above two issues are dated May 1, 1941. 

Other bids at the sale were as follows: J. B. Hanauer & Co., Katz & 
O'Brein, and Thomas & Co., $300,000 3.10s, at 95.44; $150,000 2.70s, 
at 100.16; E. H. Rollins & Sons, Jnc., A. C.: Aliyn & Co., Inc., H. L. Allen 
& Co. and Minsch, Monell & Co., Inc., $300.000 3 4s, at 95.703; $150,000 
38, 100.303; Ira Haupt & Co., C. F. Childs & Co., and Seaso M 
$300,000 3\s, at 95.44; H. L. Schwamm & Co., Bailey, 

Commerce Union Bank, Nashville, Kalman & Co., P. E. 

McDougal & Condon, and M. B. Vick & Co., $300,000 3s, at 95.14; 
$150, 2.90s, 100.14; Schlater, Noyes & Gardner, Inc., Julius A. Rippel, 
Inc. and H. B. Boland & Co., $300,000 334s, at 95.53; $150,000 3.10s, 


at 100.06. 
NEW MEXICO 


NEW MEXICO, State of—BOND SALE DETAILS—The Deputy State 
Treasurer reports that the $1,000,000 234 % semi-ann. highway debentures 
purchssed by the State Treasurer—V. 152, p. 3684—were sold at par, and 
sg el $250,000 on Oct. 1 in 1954 and 1955, and on April 1 
an se a 


WSILVER CITY, N. Mex.—BOND OFFERING—Sealed bids wiil be 
received until 7:30 p. m. on July 15, by J. B. Turner, Town Clerk, for the 
purchase of $25, coupon airport bonds. Interest rate is not to ex 
4%, payable F-A. Dated Aug. 1, 1941. Denom. $500. Due Aug. 1, as fol- 
lows: $1,000 in 1942 to 1948, $1,500 in 1949 to 1957, $2,000 in 1958 and 1959, 
and $500 in 1960. Prin. and int. payable in lawful money with New York 
exchange at the Town Treasurer's office. The bids submitted shall specify: 
(a) the lowest rate of interest and premium, if any, above par at which 
such bidder will purchase the bonds, or (b) the lowest rate of interest at 
which the bidder will purchase the bonds at par. The bonds will be sold 
to the bidder making the best bid, subject always to the right of the town 
to reject any and all bids made. None of the bonds will be sold at less than 
par and accrued interest to the date of delivery to the purchasre nor will any 
discount or commission be allowed or paid on the sale of the bonds. The 
successful bidder will be furnished with the opinion of Pershing, Bosworth, 
Dick & Dawson, of Denver, approving the validity of the bonds. The town 
will, within 30 days after the acceptance of the bid of the successful bidder, 
cause the bonds to be made, executed and delivered to such bidder. Enclose 
a certified chec« for 5% of the amount of the bid, payable to the town. 


NEW YORK 


ALBANY, N. Y.—BOND SALE—The $2,115,000 coupon or registered 
bonds offered at public auction on June 11 were awarded to a syndicate 
composed of the Bankers Trust Co., National City Bank, Smith, Barney & 
Co., Phelps, Fenn & Co., Inc., Goldman, Sachs & Co., Graham, Parsons 
& Co., all of New York, Boatmen’s National Bank of St. Louis, Eldredge 
& Co., Gregory & Son, Minsch, Monell & Co., all of New York, Farwell, 
Chapman & Co., Chicago, R. D. White & Co. and Granbery, Marache & 
Lord, both of New York, as 1.60s, at a price of 100.667, ry F- of about 
1.52%. Sale consisted of: 
$626,000 debt ualization bonds, 1941 series. Due June 1 as follows: 

$1,000 in 1945; $55,00. in 1946; $6.,0¥) in 1947 and $85,000 from 
1948 to 1953 incl. 
404,000 ending bonds. Due $20,000 annually on June 1 from 1942 to 
nel. 
419,000 refunding bonds. Due June 1 as follows: $25,000 from 1942 to 
1944 incl.; $24,000 in 1945 and $20,000 from 1946 to 1961 incl. 
200,000 public works bonds. Due $20,000 annually on June 1 from 1942 
to 1951, inclusive. 
400,000 wae Sends. Due $10,000 annually on June 1 from 1942 to 
cl. 
50,000 ey equipment bonds. Due $10,000 annually on June 1 
_ from 1942 to 1946 incl. 
20,009 local improvement bonds. Due $5,000 annually on June 1 from 
1942 to 1945 incl. 

All of the bonds will be dated June 1, 1941. Denom. $1,000. Principal 
and interest (J-D) by ay at the National Commercial Bank & Trust Co., 
Albany. The bonds are unsimited tax obiigations of the city and wiil be 


sqgroves as to legality by Sullivan, Donovan & Heenehan, of New York 
y- 

BONDS PUBLICLY OFFERED—Members of the successful banking 
pomp mete public reoffering of the bonds at prices to yield from 0.20% 


%, according to maturity. Other bids: 
Bidder— 

Halsey, Stuart & Co., Inc., Stone & Webster and 
Blodget, Inc., E. H. Rollins & Sons, Inc., Bacon, 
Stevenson & Co., Otis & Co., Equitable Securities 
Co. and G. M.-P. Murphy & Co 

First National Bank of Boston __-- ---_----- 

National Commercial Bank & Trust Co 

State Bank of Albany 

George B. Gibbons & Co., ., R. W. Pressprich & 
Co., F. 8. Moseley & Co., Kean, Taylor & Co., 
Adams, McEntee & Co., Inc., B. J. Van Ingen & 
Co., Inc., Schoellkopf, Hutton & Pomeroy, and 
A. C. Allyn & Co., Inc 


ALBANY PORT DISTRICT (P. O. Albany), N. Y¥Y.—CONSTITU- 
TIONALITY UPHELD—The New York Court of Appeals, in the case of 
Wright against the Albany Port Commission and others, has sustained the 
constitutionality of the Act creating the port district. The agency is now 
in position to proceed with the refinancing of its bonds as authorized by 
Chapter 616 of the Laws of 1941. 


ATTICA, N. Y.—BOND OFFERING—Chauncey 8. Kibbe, Village 
Clerk, will receive sealed bids until 3 p. m. (DST) on June 20, for the 
urchase of $70,000 not to exceed 5% interest coupon or r sewer 
nds. Dated July 1, 1941. Denoms. $1,000 and $500. ue July 1 as 
follows: $2,000 from 1942 to 1951, incl.; $2,500 from 1952 to 1959, incl. 
and $3,000 from 1960 to 1969, incl. Bidder to name a single rate of interest 
exp in a multiple of 4 or 1-10th of 1%. Principal and interest 
(J-J) payable at the Bank of Attica, with New York Exchange, or at the 
Chase National Bank, New York City, at the option of the holder. A 
certified check for $1,400, payable to order of the village, is required. 
Legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. In the event that prior to the deiivery of 
the bonds the income received by private holders from bonds of the same 
type and character shall be taxable by the terms of any Federal income 
tax law, the successful bidder may, at his election, be relieved of his obliga- 
tions under the contract to purchase the bonds and in such case the deposit 
accompanying his bid will be returned. 


BREWSTER, N. Y.—BOND SALE—The $19,000 coupon or tered 
fire house bonds offered June 10—V. 152, p. 3684—-were award to the 
First National Bank of Brewster, as 1.20s, at par plus a premium of $62.228 
+ ay to 100.327, a basis of about 1.14%. ated May 1, 1941 and due 
May 


Int. Rate Rate Bid 


1 as follows: $2,000 from 1942 to 1950, incl. and $1,000 in 1951. 


Other bids: 

Bidder— Rate Bid 
Putnam County Savings Bank, Brewster________- / : 
Marine Trust Co. of Buffalo 3 40° .237 
S- F.. Childs & Co. and Sherwood & Co__..._---_. 44 Y 
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ESSEX COUNTY (P. O. Elizabethtown), N. Y¥.—BOND SALE— 
The $50,000 coupon or registered highway bonds offered June 10—V. 152, 
P. 3684—-were awarded to the Marine Trust Co. of Buffalo, as 1.90s, at a 
rice of 100.48, a basis of about 1.86%. Dated June 1 

une 1 as follows: $1,500 from 1942 to 1961, incl. and $3, 
to 1971, incl. Second high bid of 100.193 for .1.90s was made by R. D. 
White & Co. of New York City. 


HILTON, N. Y.—BONDS SOLD—J. Walter Way, Village Clerx, reports 
the sale of an issue of $7,000 244% street poving bonds. ated June 15, 
1941. Denom. $1,000. Registered. Due $1,000 annually. Principal and 
interest (J-D) payable at the State Bank of Hilton. 


HORNELL, N. Y.—BOND SALE—The $25,000 coupon or registered 
bonds offered June 12—V. 152, p. 3534—were awarded to the Marine Trust 
Co. of Buffalo as 0.75s, at par. plus a premium of $12.50, equal to 100.05, 
a basis of about 0.73%. Sale consisted of: 
$4,000 home relief bonds. Due $1,000 on June | from 1942 to 1945, incl. 
21,000 public works bonds. Due June 1 as foilows: $4,000 from 1942 to 

1945, incl., and $5,000 in 1946. 

ai of the bonds are dated June 1,1941. Other bide ‘ 

nt. 


idder— 
Williams & Southgate, N. Y. City 

Union Securities on te N. Y. City 

R. D. White & Co. . Y. City 
Manufacturers & Traders Trust Co., Buffalo 
Geo. B. Gibbons & Co., Inc., N. Y. City 

Blair & Co., Inc., N. Y. Ci ‘ 

Tilney & Co., N.¥. City Y 6. 
Steuben Trust Co., Hornell, N. Y : None 


NEW YORK CITY TUNNEL AUTHORITY, N. Y.—ADDITIONAL 
BONDS PURCHASED BY RFC—The Reconstruction Finance Corporation 
on May 6 accepted an additional $500,000 356 % Battery-Brooklyn el 
construction bonds, thus in to $1, ,000 the total of such bonds 
it had uired as of that date. he corporation has to purchase 
the entire $57,000,000 bonds which are to be issued by the tunnel authority. 


e! 

NEW YORK (State of)—BOND OFFERING—Morris 8. Tremaine, 
State Comptroller, will receive sealed bids until 1 p.m. (DST) on June 24 
for the purchase of $15,000,000 not to exceed 4% interest State institutions 
building bonds. Dated June 26,1941. Due $600,000 annually on June 26 
from 1942 to 1966 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1%. *yrncigel and interest (J-D) payable at the 
Bank of The Manhattan Go., New York City. 

Bidders may condition their bids upon the award to them of all but no 
Part of the entire $15,000,000 bonds and the highest bidder on the 
of “all or none’’ will be the one whose bid f the lowest interest cost 
to the State after deduct the amount of premium bid, if any. 

No bids will be accep for separate maturities or for less than par 
value of the bonds nor unless accompanied by a deposit of money or by a 
certified check or bank draft upon a solvent bank or trust company of the 
cities of Albany or New York, payable to the order of the ‘‘Comptroller 
of the State of New York” for at least 2% of the par value of the bonds bid 
a. au. No interest will be allowed upon the good faith check of the successful 

Approving opinion of Honorable John J. Bennett Jr., Attorney-General 
of the State, as to the legality of these bonds and the regularity of their issue 
will be furnished the successful bidder upon delivery of the bonds to him. 

If the definitive bonds of this issue cannot be prepares and delivered at 
a time to suit the purchaser, the State reserves the right to deliver temporary 
receipts pending preparation of the definitive bonds, and will endeavor to 
have these temporary receipts ready for delivery on or about June 25, 1941. 


PEMBROKE, DARIEN, BATAVIA AND ALEXANDER CENTRAL 
SCHOOL DISTRICT NO. 2 (P. O. Corfu), N. Y.—BOND SALE—The 
$10,000 coupon or r tered school bonds offered June 10—V. 152, p. 3684 
—were awarded to the Union Securities ‘oe, of New York, as 1.20s, at 
a price of 100.07, a basis of about 1.19%. ated June 1, 1941 and due 
Nov. 1 as follows: $1,000 from 1942 to 1945, incl. and $1,500 from 1946 
to 1949, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo F 
R. D. White & Co jt 
George B. Gibbons & Co., 14% 

C. F. Childs & Co. and Sherwood & Co 1%% 


PORT CHESTER, N. Y.—NOTES AND CERTIFICATES SOLD— 
The $154,000 notes and certificates of indebtedness offered June 9—V. 152, 

. 3685—were awarded to the First National Bank of Boston, at 0.24% 
nterest. Dated June 10, 1941 and due Dec. 10, 1941. Other bids: 


Bidder— 
Ee ee ee ee ee ee 
F. B. Eyre & Co. (plus $1.50 premium) 

Washington Irving Trust Co 


YONKERS, N. Y.—BOND SALE—The $1,849,000 coupon or registered 
bonds offered June 12—V. 152, p. 3685—were a warded to a syndicate com- 
= oe at Halsey, Stuart & Co., Inc., E. H. Rollins & Sons, Inc., Stone & 

ebster and Bl et, Inc., A. C. ™ & Co., Inc., George B. Bibbons & 
Co., Inc., Hemphill, Noyes & Co., B. J. Van Ingen & Co., Inc.. H. L. 
Allen & Co., G. M.-P. Murphy & Co., R. D. White & Co. and Schlater 
Noyes & Gardner, Inc., all of New York, as 2.40s and 2.60s, at a price 
100.018, a net interest cost of about 2.42%. Bonds were issued as follows: 

$120,000 2.40% series I general bonds of 1941, issued to pay city’s share of 
ublic improvement work relief projects. Due May 1 as follows: 
$20,000 from 1942 to 1946, incl., and $10,000 in 1947 and 1948. 
425.000 2.60% series II general bonds of 1941, issued to provide funds for 
home reli puryeoss.- Due May 1 as follows; $35,000 from 1942 to 
1946, incl., and $50,000 from 1947 to 1951 incl. 
1,179,000 2.40% series III general bonds of 1941, issued for the purpose of 
providing funds to meet a portion of the accumulated operati 
deficit of the city and to pay judgments against the a 
interest thereon. ue May | as follows: $50,000 from 1942 to 
1950, incl.; $54,000 in 1951; $65,000 from 1952 to 1956, incl., and 
$70,000 from 1957 to 1961, incl. 

25,000 2.40% series IV general bonds of 1941, issued to pay city’s share of 
work relief projects. Due $5,000 on May 1 from 1942 to 1946, 
inclusive. 

100,000 2.40% water bonds of 1941. Due $5,000 on May 1 from 1942 

to 1961, inclusive. 

All of the bonds will be dated May 1, 1941 and were re-offered by the 
successful eae vy » em to yield from 0.40% to 2.50%, according to 
maturity. Other 

Phelps, Fenn & Co., Inc., Ladenburg, Thalmann & Co., Schoelkopf, 
Hutton & Pomeroy, C. F. Childs & Co., Charles Clark & Co., Campbell, 
Phelps & Co., Inc. and Thomas & Co., par for $1,279,000 24s and $570,000 
2.408, a net cost of about 2.482%: Stranahan, Harris & Co., Inc., Graham, 
Parsons & Co., A. G. Becker & Co., Tucker, Anthony & Co., and associates, 
100.14 for $1,849,000 2768, a basis of about 2.485%; Lehman Bros., Blair 
& Co., Inc., Estabrook & Co., and associates, 100.024 for $1,279,000 2s 
and $570,000 2.70s, a net cost of 2.534%; Blyth & Co., Inc., Harriman 
Ripley & Co., Inc., Kidder, Peabody & ., Mercantile-Commerce Bank 
& Trust Co., and associates, 100.02 for $1,424,000 24s and $425,000 3s, 
a net cost of 2.57%; First National Bank of Boston offered par for all of 

60s. 


the bonds as 2. 
NORTH CAROLINA 


ALAMANCE COUNTY (P. O. Graham) - C.—BOND SALE—The 
coupon semi-annual bonds, ting $79,000, offered for sale on June 10 
—V. 152, p. 3685—were awarded jointly to Crouse & Co. of Detroit, and 
Vance, Young & Hardin of Winston-Salem, paying a premium of $233.05, 
equal to 100.294, a net interest cost of about 2.44%, divided as follows: 
$19,000 school building bonds as 2s. Due from June 1, 1943 to 1950. 

15.000 refunding bonds as 244s. Due on June 1 in 1961 to 1963. 

45.000 refunding school bonds as 2}4s. Due on June 1 in 1961 to 1963. 


KINSTON, N. C.—NOTE SALE—The following bond anticipation 
notes aggregating $125,000, offered for sale on June 10—V. 152, p. 3685 
—were awarded to R. 8. Dickson & Co., Inc. of Charlotte, as 0.758, paying. 
a premium of $2.75: $50,000 sewerage system extensions; $45,000 water 
works system extensions, $25,000 street and sidewalk improvements, and 
$5,000 water and sewer service connections. Dated June 20, 1941. Due 
on Dec. 20, 1941. een: 
PSON COUNTY (P. O. Clinton), N. C.—BOND SALE—The 
my coupon semi-annual building addition bonds offered for sale on 


Premium 
.25 
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June 10—V. 152. p. 3685—were awarded to Vance, Young & Hardin of 
Winston-Salem, paying a premium of $18, equal to 100.072, 

cost of about 2.50%, on the bonds divided as follows: $9,000 as 3s, due 
on June 1, $1,000 in 1944 to 1948, $2,000 in 1949 and 1950; the remaining 
$16,000 as 2%s, due $2,000 from June 1, 1951 to 1958. 


ORANGE COUNTY (P. O. Hillsboro), N. C.~-BOND SALE—The 
$35,000 semi-ann. coupon school building bonds offered for sale on June 10 
-—V. 152, p. 3685—-were awarded to the First Securities Corp. of Durham, 
paying a premium of $20, equal to 100.057, a net interest cost of about 
1.79%, on the bonds divided as follows: $15,000 as 2s, due $3,000 on 
June | in 1942 to 1946: the remaining $20,000 as 1 %s, due on June 1, $3,000 
in 1947 to 1952, and $2,000 in 1953. 


NORTH DAKOTA 


BURLEIGH COUNTY (P. O. Bismarck), N. Dak.—BOND SALE— 
The $380,000 issue of semi-annual refunding bonds offered for sale on June 5 
—V. 152, p. 3534—-was awarded to the Bank of North Dakota, of Bismarck, 
according to the County Auditor. Dated June 15, 1941. Due on June 15 
= 1942 to 1961; optional on and after June 15, 1946, at par and accrued 
nterest. 


GRAND FORKS, N. Dak.——-BONDS SOLD—It is stated by Charles J. 
Evanson, City Auditor, that the University of State, School Land Depart- 
ment, has purchased at par, the following 2% semi-annual bonds aggre- 
gating $225,000, approv the voters recently—V. 152, p. 3685: $175,000 
armory-auditorium, and $50,000 airport bonds. Dated July 1, 1941. 
Redeemable after July 1, 1943. 


OAKES SPECIAL SCHOOL DISTRICT (P. O. Oakes), N. Dak.— 
BONDS VOTED—At an election held on June 3 the voters are said to have 
approved the issuance of $20,000 armory bonds. 


TOWNER COUNTY (P. O. Cando), N. Dak.—BOND SALE—The 
$37 .000 semi-annual] refunding bonds offered for sale on June 6—V. 152, 
p. 3382—-were awarded to the Bank of North Dakota, of Bismarck, as 

s, paying a premium of $375, equal to 101.013, a basis of about 1.75%. 
Dated June 1, 1941. Due on Dec, 1 in 1943 to 1949; redeemable on and 


after Dec. 1, 1945. 
OHIO 


AKRON, Ohio—BOND OFFERING—P. W. Ferguson, Director of 
Finance, will receive sealed bids until noon on June 23 for the purchase of 
$700,000 3% coupon water works improvement bonds. Dated June 1, 
1941. Denom. $1,000. Due $28,000 on Oct. 1 from 1942 to 1966, incl. 
Bidder may name a different rate of interest, expressed in a multiple of 
\Y% of 1%. Prin. and int. (A-O) payable at the office of the Director of 

inance. Issued for the purpose of extending, enlarging, improving, 
repairing and securing a more complete enjoyment of the water works of 
the city, under authority of, pursuant to and in full compliance with the 
Uniform Bond Act of the General Code of Ohio, the City Charter, and by a 
vote of 55% of the electors voting in favor of the issuance of the bonds on 
Nov. 6, 1928, and in accordance with an ordinance No. 130-1941 of the 
ey, peeees on May 20, 1941. The bonds are payable from taxes levied 
outside the 10-mill limitation of Section 2, Article XLL of the Constitu- 
hore yt awed and outside of the 7.5-mills limitation of Section 86a of the 
ity Charter. 

Bonds will be delivered in coupon form to the successful bidder at Akron. 
Registerable as to principal only or exchangeable for registered bonds. 
No formal bidding blank required, and the bonds will be furnished by the 
city. Bids to be made subject to the bidder’s attorney as to the legality 
of the issue, said opinion to be paid for by the successful bidder. Z cer- 
tified check for 2% of the amount bid for, payable to order of the Director 
of Finance, must accompany each proposal. 

BOND SALE DETAILS—Pohl & Co., Seasongood & Mayer and P. E. 
Kline, Inc., all of Cincinnati, were associated with Fox, Reusch & Co. of 
Cincinnati in the purchase on June 2 of $200,000 delinquent tax bonds as 
2s, at 100.332, a basis of about 1.97%—V. 152, p. 3686. 


BEXLEY, Ohio—BOND OFFERING—S. W. Roderick, City Auditor, 
will receive sealed bids until noon on June 27 for the purchase of $18,350 
2% coupon special assessment street improvement bonds. Dated June 1, 
1941. One bond for $350, others $1,000 each. Due Oct. 1 as follows: 
$1,350 in 1942; $1,500 in 1943 and 1944, and $2,000 from 1945 to 1951. incl. 
Bidder may name a different rate of interest, expressed in a multiple of 
4% of 1%. Interest A-O. A certified check for $300, payable to order of 
the city, is poquwes. Legal opinion of Squire, Sanders & Dempsey of 
Cleveland will furnished the successful bidder without charge. 


BUCYRUS, Ohio—BOND OFFERING—E. C. Oppenlander, City 
Auditor, will receive sealed bids until noon on June 21 for the purchase of 
$25,000 4% swimming pool bonds. Dated April 1, 1941. Denoms. 
$1,000 and $500. Due as follows: $500 April 1 and $1,000 Oct. 1 from 
1942 to 1951, incl., and $1,000 April 1 and Oct. 1 from 1952 to 1956, incl. 
Bidder may name a different rate of interest, expressed in a multiple of 
4% of 1%. Interest (A-O.) The bonds are unlimited tax obligations author- 
ized by vote of the people. Legal opinion of Sauire, Sanders & Dempsey of 
Cleveland will be furnished the successful bidder. A certified check for 
$250, payable to order of the City Treasurer, is required. 


FRANKLIN, Ohio—BOND SALE DETAILS—The $20,500 bonds 
awarded to J. A. White & Co. of Cincinnati, as reported in V. 152, p. 3535, 
were sold as follows: 


#10000 tout Labi” Dered Abel 1 toil aad dun $1000 on an of 
ut 1.  » a ril 1, , and due $1, r 
from 1942 to 1951, incl. - . —* 
3,000 street improvement bonds as 2s, at price of 100.266, a basis of 
about 1.95%. Dated April 1, 1941, and due $300 on April 1 from 
1942 to 1951, incl. 
7,500 street improvement bonds as 1 %s, at a price of 100.506, a basis 
of about 1.67%. Dated May 1, 1941, and due May 1 as follows: 
$500 from 1942 to 1946, incl., and $1,000 from 1947 to 1951, incl. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $5,510 
highway improvement bonds offered June 9—V. 152, p. 3686—were 
awarded to Braun, Bosworth & Co. and Ryan, Sutherland & Co., both of 
Toledo, jointly, as 144s, at par plus a premium of $16, equal to 100.29, a 
basis of about 1.38%. Dated July 1, 1941 and due Nov. 1 as follows: 
$1,510 in 1942 and $2,000 in 1943 and 1944. Second high bid of 100.199 
for 1 4s was made by Stranahan, Harris & Co., Inc., of Toledo. 


NEW PHILAPFLPHIA SCHOOL DISTRICT, Ohio—BOND SALE— 
The $100,000 building bonds offered June 6—V. 152, p. 3382—-were awarded 
to Stranahan, Harris & Co., Inc., of Toledo, as 1 %4s, at par plus a premium 
of $439, equal to 100.439, a basis of about 1.70%. Due $3,000 on April 1 
and $2,000 Oct. 1 from 1942 to 1961, incl. Second high bid of 106.423 for 
1%8 was made by Ryan, Sutherland & Co. of Toledo. 


NILES, Ohio—BOND OFFERING—Homer Thomas, City Auditor, will 
receive sealed bids until noon on June 20 for the purchase of $71,625.29 
3% coupon special assessment street improvement bonds of 1941. Dated 
April 1, 1941. One bond for $625.29, others $1,000 each. Due Oct. 1 
as follows: $8,625.29 in 1942 and $7,000 from 1943 to 1951. incl. Bidder 
may name a different rate of interest, expressed in a multiple of \ of 1%. 
Interest A-O. The amount and number of bonds is subject to reduction by 
payment of property owners of their assessments in cash within 30 days from 
the passage of Ordinance No. 6279 by the City Council. Bidders must 

to accept the amount of bonds to be issued after deducting the amount 

of assessments, if anv, paid incash. No conditional bids will be received. 
ead Re vmy Ro ee Bok bt seme & Gorman of Cincinnati will be 
he success er without cost. <A cer fy) ’ 

payable to order of the city, is required. oo oe 


OHIO (State of)—$3 ,000,000 SCHOOL REFUNDING NOTES CALLED 
—Holders of Ohio school refunding notes have been notified by Don 
Ebright, State Treasurer, that $3,000,000 worth will be called for payment 
June 16, reducing the public school deficit to $9,205,573. After the June 

yee ate —_ of school notes still outstanding will be approximately 


ROSS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. F. D., 
Jamestown), io—BOND SALE—The $18,000 school building bonds 
offered June 6—V. 152, p. 3382—were awarded to G. Parr Ayres & Co. of 
os ag Dae as per Dine a Peyton —' =. equal to 100.53, a basis 

> ° a une i, I% ° S: q N ° 
from 1942 to 1959, incl. Other bids: See See Pe © ae Ye 
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Premium 


Bidder— 
BancOhio Securities Co 
Seasongood & Mayer 
il, Roth & Irving Co 
J. A. White & Co 
Ryan, Sutherland & Co , é 
Provident Savings Bank & Trust Co 4° 


STEUBENVILLE, Ohio—OTHER BIDS—The $42,000 street improve™ 
ment bonds awarded June 2 to Braun, Bosworth & Co. of Toledo, as 1s: 
at a price of 100.007, a basis of about 1.248% , as reported in V. 152. p. 3686, 
were also bid for as follows, the bid in each instance being for 1 4s: 


Bidder— 
BancOhio Securities Co 
Seasongood & Mayer 
Ryan, Sutherland & Co 1 
Provident Savings Bank & Trust Co., and VanLabhr, Doll & wemeel 42 
i . 


TOLEDO, Ohio—BOND SALE—The $55,800 coupon park improvement 
bonds offered May 27—V. 152, p. 3060—were awarded to a up com- 
posed of Stranahan, Harris & Co., Inc.; Ryan, Sutherland Co., and 

raun, Bosworth & Co., all of Toledo, as 1%4s, at a price of 100.822, a 
basis of about 1.61%. Dated June 1, 1941 and due June 1 as follows: 
$5.00 in 1943; $6,000 from 1944 to 1948 incl. and $5,000 from 1949 to 
1952 incl. 


TOLEDO, Ohio—BOND SALE—The $30,000 coupon street improve- 
ment bonds offered June 10—V. 152, p. 3382——-were awarded to a group 
composed of Stranahan, Harris & Co., Inc., Ryan, Sutherland & Co. and 
Braun, Bosworth & Co., all of Toledo, as 1%s, at par plus a premium of 
$69.10, equal to 100.23, a basis of about 1.71%. Dated July 1, 1941 and due 
$3 000 annually on Jan. 1 from 1943 to 1952 incl. Second high bid of 100.125 
for 1%s was made by Provident Savings Bank & Trust Co., VanLahr, Doll 
& Isphording, and Siler, Roose & Co. 

Other bids for the $30,000 issue were as follows: 

Bidder— 

Provident Savings Bank & Trust Co., VanLahr, Doll 

& Ispherding, and Siler, Roose & Co 
J. A. White & Co 
BancOhio Securities Co___...----- LS SRS sO 
Seasongood & Mayer 


WAUSEON, Ohio—BOND SALE—The $8,500 coupon improvement 
bonds offered June 6—V. 152, p. 3060—-were awarded to the BancOhio 
Securities Co. of Columbus. Dated May 1, 1941 and due Nov. 1 as follows: 
$1,500 in 1942; $2,000 from 1943 to 1945 incl. and $1,000 in 1946. 


OKLAHOMA 


CHICKASHA, Okla.—BOND SALE DETAILS—The City Clerk states 
that the $85,000 airport bonds sold to the Baum, Bernheimer Co. of Kansas 
City, at a net interest cost of 1.57%, for $14,000 as 2\%s, and $71,000 as 
1 \s. as reported in V. 152, p. 3535, were purchased for a premium of $2.75 
equal to 100.003, and mature on May 15 of each year. 


OILTON, Okla.—BONDS AUTHORIZED—tThe City Council is said to 
have passed a resolution authorizing the issuance of $37,986.77 street 
improvement funding bonds. 


OKLAHOMA CITY, Okla.—COURT DISMISSES WATER BOND 
PETITION—We quote in part as follows from a news story appearing in 
the Oklahoma City ‘‘Oklahoman”’ of June 6: 

The much-harassed Bluff Creek bonds won another round in court 
Thursday when Judge Lucius Babcock sustained demurrers to a taxpayers 
suit to recover damages for allegedly excessive interest rates paid by the 
city. Thursday's decision in District Court does not end legal troubles 
for the bonds. Ross Lillard, attorney for the group of taxpayers who 
brought the suit, gave notice of appeal from the ruling dismissing the 
petition. He has six months in which to file a transcript with the Supreme 
Court. 

Still to be heard in District Court is a motion of Halsey, Stuart & Co., 
Inc., Chicago bond brokers, to quash the suit as it pertains to that firm, 
on grounds of faulty service. 

But Judge Babcock’s decision means that. pendinz a ruling by the Su- 
preme Court, Mayor Hefner, individual mem of the City Council, 
and C. Edgard Honnold, city representative of the brokerage firm, need 
not pay $969,342.82 as demanded in the suit. 

The city sold the $6,911,000 bond issue to Halsey Stuart through Mr. 
Honnold at 2.1148% interest. Tom F. Foster brought suit, claiming that 
the interest rates was excessive and cost the city $484.671.41 more than 
necessary. Had the suit been successful, that amount would have been 

laced in the city treasury and the same amount divided by the persons 
ringing the suit. 

Judge Babcock said that his principal grounds for sustaining the demurrers 
were that, regardless of whether it was good business or a wise licy to 
advertise and sell the bonds at the time a ‘‘chilled’’ market exist because 
of litigation against the bonds, ‘‘it was a matter for the discretion of the 
City Council, with which the Court has no right to interfere.’’ 

Judge Babcock also upheldthe city contention that the Foster suit was 
brought on the same issues as those raised by J. Edward Jones in an earlier 
taxpayer's suit which was dismissed with prejudice. 


YUKON SCHOOL DISTRICT NO. 27 (P. O. Yukon), Okla.— BOND 
SALE—-The following bonds aggregating $24 .500. offered for sale on May 22 
—V. 152, p. 3228—were awarded to the First National Bank & Trust Co. 
of Oklahoma City, as 2s, paying a premium of $80, equal to 100.326, a 
basis of about 1.96%: 
$11,500 gymnasium building and equipment bonds. Due in 1944 to 1955. 

7,500 school site repair bonds. Due in 1944 to 1958. 

5,500 vocational school building and furniture bonds. Due in 1944 to 


OREGON 


LINN COUNTY SCHOOL DISTRICT NO. 78 (P. O. Lebanon 
Route 2), Ore.— WARRANTS OF FERED—Sealed bids were received until 
June 13, at &8 p. m., by Eli Opel, District Clerk. for the purchase of $3 .000 
not to exceed 5% annual interest bearing warranis. Dated June 15, 1941. 
Due $300 from June 15, 1942 to 1951, incl. 


PENNSYLVANIA 


ALIQUIPPA, Pa.—BOND OFFERING—Rudolph Schwartz, Borough 
Secretary, will receive sealed bids until 7 p. m. (EST) on June 16 for the 
purchase of $250,000 not to exceed 3% interest coupon, registerable as to 
principal only, improvement bonds. Dated June 1, 1941. Denom. $1,000. 

ue June 1 as follows: $5,000 in 1943 and 1944; $5,000 in 1949 and 1950; 
$10,000 from 1952 to 1959 incl.; $15,000 from 1960 to 1965 incl. and $10,000 
from 1966 to 1971 incl. Bidder to name a single rate of interest , expressed 
in a multiple of 4% of 1%. Principal and interest (J-D) payable at the 
Woodlawn Trust Co., Aliquippa. 

Issued for the purpose of paying the cost for permanent street improve- 
ments, constructing a water softening plant and improving the water works 
system and for fire fighting equipment. Principal and interest payable 
wichout deduction for any taxes (except gift , succession or inheritance taxes) 
levied pursuant to any present or future law of the Commonwealth. The 
bonds will be sold to the yy responsible bidder subject to approval of 
the authorizing proceedings the Department of Internal Affairs. No bid 
for less than par and accrued interest or for less than all of the bonds will be 
accepted. In the event that | oof to delivery of bonds income received by 

riyate holders from bonds of the same type and character shall be taxable 

y the terms of any Federal income tax law, the successful bidder may, at 
his election, be relieved of obligation under the contract to purchase the 
bonds and in such case the deposit accompanying his bid will be returned. 
The successful bidder will be furnished without charze, with the opinion of 
Burgwin, Scully & Churchill, of Pictsburgh, that the bonds are valid general 
obligations of the borough, payable from ad valorem taxes levied upon all 
the taxable property therein within the limitations prescribed by law. 
Enclose a certified check for $5,000. payable to the borough. 


CORNPLANTER TOWNSHIP SCHOOL DISTRICT (P. O. Rynd 
Farm, R. D. No. 1), Pa.—BOND SALE—The $50,000 coupon school bonds 
offered June 5—V. 152, p. 3383—-were awarded to Singer, Deane & Scrib- 
ner of Pittsburgh, at par plus a premium of $1,137, equal to 102.274. Dated 
June 1, 1941 and due June 1 as follows: $3,000 from 1946 to 1959 incl. and 
$4,000 in 1960 and 1961. 


Int. Rate Rate Bid 
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DUNMORE, Pa.—BONDS NOT SOLD—No bids were received for the 
$110,000 not to exceed 414% interest judgment funding bonds offered for 
sale on June 10—V. 152, p. 3686. 


LAFAYETTE TOWNSHIP (P. O. Guffey, Mt. Jewett, R. F. D.), 
Pa.— BOND OFFERING—R. L. Weekley, Secretary of the Board of Super- 
visors, will receive sealed bids at the office of Gallup, Potter & Gallup, 
Hooker-Fulton Bldg., Main St., Bradford, until 9 a. m. (EST) on June 21 
for the purchase of $25,000 244% series C coupon bonds. Dated July 1, 
1941. Denom. $1,000. Due July 1 as follows: $5,000 in 1942 and $10,000 
in 1943 and 1944. Principal and interest (J-J) payable without deduction 
for any tax or taxes, except gift, succession and inheritance taxes, now or 
hereafter levied or assessed thereon under any present or future law of the 
Commonwealth of Pennslyvania, all of which taxes the school district as- 
Sumes and agrees to pay. Sale of the bonds is conditioned upon the town- 
ship securing the approval of the Department of Internal Affairs to issue 
and sell the same. A certified check for 5% of the total amount of the 
bid is required. 


PHILADELPHIA, Pa.—BANKING GROUP MAKES EXCHANGE 
OFFER TO HOLDERS OF $131,064,000 BONDS—In one of the largest 
municipal refinancing operations on record, holders of $131 ,064,000 city 
bonds were offered on June 11 the opportunity to exchange their holdings 
for bonds of a new refanding issue. The offer is being made through a 
nation-wide banking group comprising 39 leading investment firms and 
banks. headed by Drexel Co. of Philadelphia and Lehman Brothers of 
New York, which has been designated the agency of the city to effect the 
exchange of the bonds. The formal announcement of the offer will be 
found on page iii. 

The offer, provided for in a comprehensive refinancing plan adopted by 
the city on June 9, is made to holders of certain bonds of the city which 
become optional for redemption by the city from 1942 to 1947, inclusive. 
There are $164,249,700 principal amount of these bonds outstanding and 
eligible for exchange for the new refunding bonds, but the amount to be 
exchanged is limited to $131,064,000. Applications for exchange will be 
considered in the order of their receipt and the op tunity to exchange will 
continue only so long as the applicable refunding bonds remain available for 
exchange, it is stated. The offer may be terminated or changed without 
notice. 

The interest rates of the various series of new bonds will be the same as 
that of the old bonds for which they will be exchanged, up to the first 
optional redemption date of the old bonds. Thereafter the various series 
of the new bonds will carry lower interest rates but will have later optional 
redemption dates than the bonds for which they will be exchanged. 

The new bonds will be dated July 1, 1941, and will mature at various dates 
from Jan. 1, 1949, to Jan. 1, 1973, inclusive. With the exception of the 
series maturing Jan. 1, 1956, Which will be non-callable, the bonds of each 
series will be redeemable at the option of the city at par and accrued interest, 
in whole or in part, on any interest date on and after the optional call date 
designated for the respective series, the earliest optional date being Jan. 1, 
1948, and the latest optional date Jan. 1, 1958. 

For the convenience of the bondholder and for reasons of marketability, 
each refunding bond will bear two sets of coupons, one set (designated “A 
Coupons"’) will be at the rate of interest specified in said schedule for the 
period from the first optional redemption date of the outstanding bond 
exchanged therefor and will cover the whole life of the refunding bond. 
The other set (designated ‘‘B Coupons’’) will cover the period to the first 
optional redemption date of the outstanding bond exchanged therefor and 
will be at a rate equal to the difference between the rate borne by such out- 
standing bond and the rate of the A Coupons. 

Members of the group of investment firms and banks which have been 
designated agents of the city to effect the exchange of tne new bonds, and 
the cities in which their principal offices are located, are as follows: Bankers 
Trust Co.. New York: Moncure Biddle & Co., Philadelphia: Biddle, 
Whelen & Co., Philadelphia: Blyth & Co., Inc., New York and San Fran- 
cisco; Alex. Brown & Sons, Baltimore. The Chase National Bank, New 
York: Chemical Bank & Trust Co., New York: Charles Clark & Co., New 
York: E. W. Clark & Co., Philadelphia: C. C. Collings & Co., Philadelphia: 
Drexel & Co., Philadelphia: Elkins, Morris & Co., Philadelphia: Equitable 
Securities Corp., Nashville: The First Boston Corp., Boston and New York: 
First of Michigan Corp., Detroit: First National Bank & Trust Co., Min- 
neapolis: Graham, Parsons & Co., Philadelphia: Hannahs, Ballin & Lee, 
New York: Harriman Ripley & Co., Inc., New York; Harris, Hall & Co., 
Chicago: 4emphill, Noyes & Co., New York: W. E. Hutton & Co., Cin- 
cinnati: Kidder, Peabody & Co., New York, Boston and Philadelphia: 
Lazard Freres & Co., New York: Lehman Brothers, New Vork: Mellon 
Securities Corp., Pittsburgh: Mercantile-Commerce Bank & Trust Co., St. 
Louis: Merrill Lynch, F. A. Pierce & Cassatt, New York: R. H. Moulton & 
Co., Los Angeles and San Francisco: W. H. Newbold’s Son & Co., Phila- 
delphia: The Northern Trust Co., Chicago: Phelps, Fenn & Co., New York: 
Reynolds & Co., New York: FE. H. Rollins & Sons, [nc., New York: Smith, 
Barney & Co., New York: Stern Brothers & Co., Kansas City: Stroud & 
Co., Inc., Philadelphia; The Wisconsin Co., Milwaukee; and Yarnall & 
Co., Philadelphia. 

1941 ELIGIBLE MATURITIES TENDERED FOR EXCHANGE— 
Drexel & Co. and Lehmon Brothers, joint managers of the bond exchange 

lan, announced June 11 that exchange agreements have been entered 
nto covering the entire amount of refunding bonds of 1941 eligible to be 
issued in exchange for the outstanding 44% bonds due Feb. 16, 1952, 
optional 1942, and the books therefore have been closed as to the issuance 
of anv further series A refunding bonds. Of this outstanding issue there 
were $9,000,000 bonds in the hands of the public and the amount eligible 
for exchange, after deducting sinking fund reserves, was $4,.543.000. 


PROSPECT PARK, Pa.—BOND SALE—The $10,000 improvement 
bonds offered June 11—V. 152. p. 2282——were awarded to Burr & Co. of 
Philadelphia, as 1 %s, at a price of 100.57, a basis of about 1.63%. Dated 
July 1.1941. Due July 1, 1951, and redeemable at the borough's option, 
in whole or in part, at par and accrued interest at any interest payment 
date on or after July 1, 1946, in the inverse order of the numbers, by notice 
of redemption to be given by one advertisement 20 days vrior to such date 
rs redemption in a newspaper of general circulation published in Delaware 

sounty. 

Second high bid for the issue was 100.55 for 1%s by Blair & Co., Inc., 
Philadelphia. 

WILKINSBURG, Pa.—BOND SALE—The $50,000 counon school 
bonds offered June 9—V. 152, p. 3383-——were awarded to the Union Trust 
Co. of Pittsburgh, as 1s, at a price of 100.461, a basis of about 1.16%. 
Dated July 1, 1941 and due $5,000 on July 1 from 1942 to 195l incl. Second 
high bid of 100.412 for 1144s was made by Singer, Deane & Scribner of 


Pittsburgh. SOUTH CAROLINA 


BARNWELL COUNTY SCHOOL DISTRICT NO. 45 (P. O. Barn- 
well), S. C.—PONDS SOLD—A $30,000 issue of 3% semi-annual building 
bonds is reported to have been purchased by Johnson, Lane. Space & Co. 
of Savannah. Dated April 1. 1941. Due $2,000 from April 1, 1942 to 
1956, incl. Legality approved by Huger Sinkler of Charleston. 


BENNETTSVILLE, S. C.—BONDS SOLD—The Marlboro Trust Co. of 
Bennettsville, is said to have purchased $17,000 3% semi-annual refunding 
bonds at par. Dated Jan. 1, 1491. Due on Jan. 1 as follows: $1,900 in 
1942 to 1946 and $2,000 in 1947 to 1952. Legality approved by Huger 
Sinker of Charleston. 


GREENVILLE COUNTY (P. O. Greenville) S. C.—BOND SALE— 
The $300.000 coupon semi-ann. road and bridge bonds offered for sale on 
June 9—V. 152. p. 33°4—-were awarded to W. F. Colev & Co. of Green- 
ville, as 1%4s, paving a premium of $1,710. equal to 100.57, a basis of about 
1.67%. Dated June 1, 1941. Due $20,000 from June 1, 1942 to 1956 incl. 

Second highest bid was an offer of #664 premium on 1 %(s, submitted by 
Stranahban, Harris & Co., Inc. of Toledo. Shields & Co. of New York, 
offered $3.465 premium on ’s. 

ADDITIONAL INFORMATION—It was reported subsequently that 
the Commerce Union Bank of Nashville; Fox, Reusch & Co. of Cincinnati, 
and McDougal & Condon of Chicago, were associated with the above 
named firm in the purchase of the bonds. 


KERSHAW, S. C.—CERTIFICATES SOLD—It is stated that $5,500 
4\%% semi-ann. paying assessment certificates have been purchased at par 
by G. H. Crawford & Co. of Columbia. Dated Feb. 1, 1941. Due on 
Feb. 1 as follows: $500 in 1942 to 1948 and $1 ,000 in 1949 and 1950. 


MYRTLE BEACH, S. C.—BONDS SOLD TO RFC—The Reconstruction 
Finance Corporation is said to have purchased $160,000 4% semi-ann. 
water works revenue bonds at par. Dated March 1, 1941. Legality approved 
by Huger Sinkler of Charleston. 
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NEWBERRY, S. C.—BONDS SOLD—A $20,000 issue of 3% semi-ann- 
refunding bonds is said to haye been purchased at par by Hamilton & Co. of 
Chester. Dated May 15, 1941. Due $2,000 from May 15, 1942 to 1951 incl. 


NORTH CHARLESTON PUBLIC 
Charleston) S. C.—BONDS SOLD—A $5 


Charleston, as 234s, paying a premium of $11.11, equal to 100.222, a basis 
of spout 2.71%. * Dated May 15, 1941. Due $500 from May 15, 1943 to 
cl. 


PAXVILLE SCHOOL DISTRICT NO. 19 (P. O. Manning) S. C.— 
BONDS SOLD—An $8,500 issue of 5% semi-ann. refunding bonds is said 
to have been purchased privately by James Conner & Co. of Charleston, 
paying a price of 98.00, a basis of about 5.30%. Dated March 15, 1941. Due 
on March 15 as follows: $500 in 1942 to 1954, and $1,000 in 1955 and 1956. 


RICHLAND COUNTY (P. O. Columbia) S. C.—BOND OF FERING— 
Sealed bids will be received until 11 a. m. on June 18, by W. C. Thomas, 
Secretary of the Board of County Commissioners, for the puretose of the 
following not to exceed 4% semi-ann. coupon general obligation bonds 
aggregating $550,000: 
$200,000 county hospital bonds. Due July 1, as follows: $8.000 in 1942 

and 1943, $9,000 in 1944 to 1946, $10,000 in 1947 to 1957, $11,000 

- in 1958 and 1959, $13,000 in 1960, and $12,000 in 1961. 

350,000 county library bonds. Due July 1, as follows: $12,000 in 1942 
and 1943, $14,000 in 1944, $15,000 in 1945 to 1947, $17,000 in 
1948 to 1950, $18,000 in 1951 to 1953, $19,000 in 1954 and 1955, 
$20,000 in 1956 and 1957, and $21,000 in 1958 to 1961. 

Dated July 1, 1941. Denom. $1,000. Rate of interest to be in a multiple 
of 4 of 1%, and must be the same for bonds of each issue. Prin. and int. 
Erste in New York. Unlimited tax. The bonds will be awarded to the 

idder offering to take them at the lowest rate of interest at a price of not 
less than par and accrued interest. As between bidders naming the same 
rate of interest, the amount of premium will determine the award. Pur- 
chasers will be furnished, free of charge, with the unqualified approving 
opinions of Frank G. Tompkins Jr., of Columbia, and of Storey, Thorn- 
dike, Palmer & , of Boston. The county will furnish the bonds. 
anceee . certified check for 2% of the amount of bonds bid for, payable to 

e Board. 

HOSPITAL BOND SALE POSTPONED—In connection with the above 
notice, the following letter was received subsequently from W. C. Thomas, 
Secretary of the County Board of Commissioners: 

“The sale of $200, Richland County Hospital bonds advertised for 
sale June 18 will be deferred for 30 or 60 days on account of possible addi- 
tional plans. New date of sale will be properly advertised. 

“The Library bonds advertised for sale on the same date will be sold as 


advertised.’’ 
SOUTH DAKOTA 


HOWARD, S. Dak.—BOND OFFERING—Bids will be received unti 
June 23, at 7:30 p. m., by Leon E. Hanson, City Treasurer, for the purchase 
of $5,000 not to exceed 4% semi-ann. water works improvement bonds. 
Dated July 1, 1941. Due $1,000 on Jan. 1 in 1943 to 1947 incl. 


ROSLYN, S. Dak.—BOND SALE—The $4,000 5% coupon semi-annual 
water system bonds offered for sale on June 9—V. 152, p. 3535—were 
purchased by the Farmers & Merchants State Bank of Roslyn, according 
to ioe sows Clerk. Dated May 1, 1941. Due $500 from June 2, 1943 
to ov. 


WESSINGTON SPRINGS, S. Dak.—PRICE PAID—The City Auditor 
states that the $20,000 coupon semi-annual electric revenue bonds sold 
to the Farmers & Merchants Bank of Wessington Springs, as noted here— 
—V. 152, p. 3687—were purchased as 3 \s, at par. 

x Gefke-Dalton & Co.. Inc. of Sioux Falls. bid for 3 \s. 


TENNESSEE 


BLOUNT COUNTY (P. O. Maryville) Tenn.—BOND OFFERING— 
It is stated by George . Roberts, County Judge, that he will receive 
sealed bids until 1 p. m. on June 16, for the purchase of $50,000 coupon 
refunding bonds. Interest rate is not to exceed 4%, payable J-J. Denom. 
$1,000. ated July 1, 1941. Due $5,000 from July 1, 1945 to 1954. Issued 
pursuant to the Constitution and Statutes of the State and a resolution 
regularly adopted by the Quarterly County Court. The bonds are general 
obligations of the county and an unlimited tax for the payment of principal 
and interest is authorized by law. Prin. and int. pavable at the Chase 
National Bank, New York. The bonds will not be sold for less than par and 
accrued interest. The approving opinion of Chapman & Cutler, of Chicago. 


MURFREESBORO, Tenn.—-BOND ELECTION—The _ issuance of 
$200,000 water system improvement bonds will be submitted to the voters 
at an election scheduled for Aug. 12, according to report. 


WINCHESTER, Tenn.—BOND OF FERING—It is stated by James W. 
Taylor, City Recorder, that he will receive sealed bids until noon on June 19, 
for the purchase of a $75,000 issue of water works revenue bonds. Dated 
June 1, 1941 Denom. $1,000. Due June 1 as follows: $2,000 in 1944 
to 1957, $3,000 in 1958 to 1966 and $4,000 in 1967 to 1971. Issued for 
the purpose of acquiring, oot | and extending the water works system 
now serving the city and are payable solely from the revenues to be derived 
from the operation of said system after the reasonably necessary costs of 
operating, maintaining and repairing the system. he bonds will be 
awarded to the responsible bidder whose bid results in the lowest interest 
cost to the city. he successful bidder will be required to pay the cost 
of printing bonds and the cost of the approving opinion of Chapman & 
Cutler of Chicago. It is expected that the bonds will be ready for delivery 
about June 23. Enclose a certified check for 2% of the par value of the 


jssue. payable to the city. 
TEXAS 


BAY CITY INDEPENDENT SCHOOL DISTRICT (P. oO. Bey City), 
Texas—Pl/RCHASERS—It is now stated that Mahan, Dittmar Co. of 
San Antonio, and Milton R. Underwood & Co. of Houston, were associated 
with Moroney & Co. of Houston, in the purchase of the $150,000 school 
bonds, subject to the outcome of the May 17 election, as described in our 
issue of May 17—V. 152, p. 3229. 


BELLVILLE, Texas—BONDS SOLD—The City Secretary states that 
$78,000 2%, 2% and 3% semi-ann. light and power quem revenue bonds 
approved by the voters on June 3, bave been sold. Dated June 15, 1941. 
Due in 1943 to 1961, callable after 10 years. 


BONHAM, Texas—BONDS VOTED—The City Clerk states that the 
eiection held on May 15 the voters approved the issuance of the $60,000 
3% general obligation airport bonds by a count of 689 to 29. 

fathese bonds were sold subject to the outcome of the election, as re- 
ported—V. 152, Pp. 3229.) 


BREMOND, Texas—BOND SALE DETAILS—It is now stated that the 
$60,000 water and sewer system revenue bonds sold at par to the Ranson- 
Davidson Co. of San Antonio, as noted here on March 1, were purchases 
as 44s, payable semi-annually, are dated Feb. 15, 1941, in the denomination 
of $1.000, and mature Feb. 15, as follows: $1,000 in 1944 and 1945; $2,000 
in 1946 and 1947; $3,000 in 1948 to 1953; and $4,000 in 1954 to 1962. Prin. 
and int, payable at the American National Bank, Austin. These bonds 
constitute a special obligation of the city, and are payable solely from and 
secured by a pledge of the net revenues of the city’s water works and sewer 
system after deduction of reasonable operating and maintenance expense . 
Legality approved by the Attorney-General, and Chapman & Cutler of 
Chicago. 

CARBON INDEPENDENT SCHOOL DISTRICT (P. O. Carbon), 
Texas—BONDS SOLD—The following 4% semi-ann. bonds aggregating 
$35,500, are said to have heen purchased by Rauscher, Pierce & Co. of 
Dallas: $26,000 building, and $9,500 refunding bonds. 


LUTE ROAD DISTRICT (P. O. Angleton), Texas—BOND SALE 
DBTAILS—The County Judge states that the $30,000 344% semi-annual 
road improvement bonds sold at par, as reported here on eb. 15, were 

urchased by Gregory, Eddleman and Abercrombie, of Houston, are dated 
Jec. 20. 1940, and mature on April 10 as follows: $1,000 in 1942 to 1956 
and $1,500 in 1957 to 1966. 

CROCKETT COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Ozona), Texas—BONDS SOLD—The County 
Judge states that the following revenue bonds aggregating $85,000, have 
been purchased by the McRoberts-Thomasma Co. of San Antonio: $50,000 
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water system purchase, $25,000 water system extension, and $10,000 sewer 
system bonds. 

FORT BEND COUNTY ROAD DISTRICT NO. 1 (P. O. Richmond), 
Texas—BOND ELECTION—We are informed that an election will be held 
on June 28 in order to have the voters pass on the proposed issuance of 
$250,000 road improvement bonds. If approved, they will be offered for 
sale on July 7, it is stated. 


GALVESTON, Texas—BOND SALE—The semi-ann. Me bonds 
. —were 


aggregating $700,000. offered for sale on June 5—V. 152, p 
awarded to Goldman, Sachs & Co. of New York, the City National Bank 
& Trust Co. of Kansas City, Mullaney, Ross & Co. of Chi ‘0, William 


R. Compton & Co., of New York, the Smalj-Milburn Co. of Wichita, and 
R. J. Edwards, Inc. of Oklahoma City, paying par, a net interest cost of 
about 1.94%, divided as follows: 
$500,000 water works of 1941 bonds, $470,000 maturing June 1, $20,000 
in 1942 and 1943, $21,000 in 1944 and 1945, $22,000 in 1946 and 
1947, $23,000 in 1948 and 1949, $24,000 in 1950, $25,000 in 1951 
and 1952, $26.000 in 1953 and 1954, $27,000 in 1955, $28,000 
in 1956 and 1957, $29,000 in 1958, $30,000 in 1959 and 1960, as 
2s, and $30,000 maturing June 1, 1961, as 1%s. 
100,000 paving of 1941 bonds, $58,000 maturing June 1, $4,000 in 1942 to 
1944, $5,000 in 1945 to 1952, $6,000 in 1953, as 2s, and $42,000 
maturing $6,000 June 1, 1954 to 1960, as 1 %s. 
50,000 sewerage of 1941 bonds, $38,000 maturing June 1, $3,000 in 1942 
to 1951, $4,000 in 1952 and 1953, as 2s, and $12,000 maturing 
$4,000 June 1, 1954 to 1956, as 1 %s. 
50.000 incinerator of 1941 bonds, $3,000 maturing June 1, $3,000 in 
1942 to 1951, $4,000 in 1952 and 1953, as 2s, and $12,000 maturing 
$4,000 June 1, 1954 to 1956, as 1 %s. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription. The $500,000 water 
works bonds, maturing June 1, 1942-1961, are offered at prices bat be > 
0.40 to 1.70% for the 1942-1951 maturities, and at prices of $102 to $94.50 
for the 1952-1961 maturities. The water works bonds are callable at par 
on any interest payment date, beginning June 1, 1951. The remainng 
$200,000 bonds, issued for general purposes, and maturing June 1, 1942-1960, 
are priced to yield 0.40 to 2.05%. according to maturity. 


HAWKINS INDEPENDENT SCHOOL DISTRICT (P. O. Hawkins), 
Texas—BOND OFFERING—This district is calling for sealed bids until 
June 18, for the purchase of $110,000 school bonds. Bidders are to name 
the rate of interest. Due serially in 10 years. 


JACKSON COUNTY ROAD DISTRICT NO. 7 (P. O. Edna), Texas— 
BOND SALE—The $20,000 semi-ann. road bonds offered for sale on 
June 9—V. 152, p. 3687—-were awarded to Mahan, Dittmar & Co. of San 
Antonio, as 3s, paying a premium of $13, equal to 100.065, a basis of about 
2.99%. Dueon June 15 in 1942 to 1961; optional on or after June 15, 1952. 


JACKSON COUNTY ROAD DISTRICT NO. 10 (P. O. Edna), 
Texas—-BONDS OFFERED—We are informed by M. L. Cobb, County 
Judge, that sealed bids were received by the County Commissioners’ 
Court until 11 a. m. on June 13 for the purchase of $150,000 road bonds. 
Due on July 15 as follows: $4,000 in 1942; $5,000, 1943 to 1945; $6,00), 
1946 to 1948; $7,000, 1949 and 1950; $8,000, 1951 to 1954; $9,000, 1955 
to 1957, and $10,000 in 1958 to 1961; optional on and after July 15, 1952. 
Interest payable J-J 15. ail 


LA MARQUE INDEPENDENT SCHOOL DISTRICT (P. O. La 
Marque), Texas—BONDS VOTED—The issuance of $300,000 construction 
+ og iy said to have been approved by the voters at an election held on 

ay 31. 


LEON COUNTY (P. O. Centerville), Texas—-BOND SALE DETAILS 
—1It is now stated that the $475,000 road bonds sold to the J. R. Phillips 
Investment Co. of Houston, as noted here on Nov. 30, were purchased as 3s, 
payable semi-annually, are dated Dec. 1, 1940, are in the denom. of $1,000, 
and mature on Dec. | as follows: $25,000 in 1944 and 1945, $30,000, 1946, 
$50,000, 1947, $60,000, 1948 and 1949, $75,000, 1950, $90,000, 1951, and 
pti in 1952. Prin. and int. (J-D), payable at the State Treasurer's 
ce. 


LULING INDEPENDENT SCHOOL DISTRICT (P. O. Luling) 
Texas—BOND SALE—The $5,000 semi-annual construction bonds offered 
for sale on June 10—V. 152, p. 3687——were purchased by the First National 
Bank of Luling, as 3s, at a price of 101.00, a basis of about 2.80%. Due 
$500 on June 10 in 1942 to 1951. 


NAVARRO COUNTY (P. O. Corsicana), Texas—BOND ELECTION— 
It is stated by E. D. McCormick, County Judge, that an election has been 
called for June 28 in order to have the voters pass on the issuance of $300,000 


road improvement bonds. 
UTAH 


MOUNT PLEASANT, Utah—BONDS SOLD—The City Recorder 
states that $20,000 314% semi-ann. current expense tax anticipation bonds 
approved y the City Gouncil last December, have been sold as follows. 
$10,000 to Edward L. Burton & Co. of Salt Lake City, and $10,000 to F. T. 
Boise of Salt Lake City. Dated Jan. 1, 1941. Due on Jan. 1, 1942. 


@ PRICE, Utah—BONDS SOLD—The City Clerk states that $60,000 water 
pipe line bonds authorized by the City Council last November, have been 
purchased by Snow & Boyce of Salt e City. aad _ 


VIRGINIA 


NEWPORT NEWS, Va.—BOND ELECTION—The issuance of $150,000 
electric light bonds will be submitted to the voters at an election scheduled 
for June 24, according to report. 


RICHMOND, Va.—BOND OF FERING—We are informed by J~ Maurice 
Miller, Cit ge) ge sag that he will receive sealed bids until 5 p. m. 
(EST) on June 19 for the purchase of an issue of $1,486,000 coupon or 
registered public improvement bonds. % 
= able J-J. Denom. $1,000. Dated July 1, Due on July 1 as 
ollows: $74,000 in 1942 to 1960, and $80,000 in . Rate of interest 
to be in multiples of 4% of 1%, and must be the same for all of the bonds. 
. and int. payable at the City Comptroller's office, or (at the option 
of the holder), unless the bonds be registered, at the Bankers Trust Co., 
New York, or other fiscal agent of the city in New York. Unless all bids 
are rejected, the bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the city, such cost to be determined 
by deducting the total amount of the premium bid from, or by adding the 
total amount of the discount bid to, the aggregate amount of interest 
upon all of the bonds until their respective maturities. Bids may be 
made below par, but in no case less than 97% of par. All indebtedness 
of the city is a direct obligation and the full faith and credit of the munici- 
pony pledged for the payment of all of its obligations. The purchaser 
will furnished with the opinion of Reed, Hoyt, Washburn Clay of 
New York that the bonds are valid and binding obligations of the city, 
and that the city has power to le taxes on the taxable roperty 
therein for the payment of such obligations without limitation of rate or 
amount. The enactment at any time prior to the delivery of the bonds, 
of Federal legislation which in terms, by the repeal or omission of exemp- 
tions or otherwise, subjects to a Federal income tax the interest on bonds 
of a class or character which includes these bonds, will, at the election of 
the purchaser, relieve the purchaser from his obligations under the terms 
of the contract of sale and entitle the purchaser to the return of the amount 
deposited with the bid. Bonds will be ready for delivery at the place in 
New York City indicated by the purchaser or, at the option of the pur- 
chaser, at the office of the City Comptroller, on July 8, 1941, or as soon 
after that date as the bonds can be prepared for delivery. Enclose a 
certified check for 114% of the face amount of the bonds bid for. 


VIRGINIA, State of—TREASURY CASH REPORTED AT NEW 
HIGH—We quote in part from the Richmond “Dispatch” of June 5: 

Cash on hand in the State Treasury at the end of May totaled approxi- 
materly $22,500,000, an all-time high for the Commonwealth, it was learned 
$i5-S50'8o, at tne cou of tay, tod ad's sons of 86°512 000 oc tk 

° ° , and a ju : ; 

May. 1940, total of $14,258,000. —s ee Aon 

Fiscal officers, however, were quick to point out that the huge increase, 
attributed almost entirely to the National defense boom, does ~~ mean an 
unobligated balance of that much in the Treasury on June 30, the end of the 
current fiscal year. Much of it is earmarked for disbursement during the 
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Interest rate is not to exceed 3%, 


remainder of the biennium, which ends June 30, 1942. 
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It has been estimated that the unobligated balance to be carried over on 
the books at the end of this month will be about $4,500,000. 


WASHINGTON 


PORT OF KENNEWICK (P. O. Kennewick), Wash.—-BOND OF- 
FERING—It is stated by A. I. Smith, Secretary of the Board of Com- 
missioners, that he will receive sealed bids until 8 p. m. on June 30 for 
the purchase of $24,000 coupon construction bonds. Interest rate is not 
to exceed 6%, payable J-J. Dated July 1, 1941. Denom. $500. Due 
annually for 15 years commenci July 1, 1943. These are the bonds 
authorized at the election held on May 21. Prin. and int. payable at the 
office of the County Treasurer. These bonds are payable from a limited 
ad valorem tax. uthority 1, Chapter 183, Laws of 1921. Enclose a 
certified check for 5%. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 113 (P. O. Yakima) 
Wash.—BOND OFFERING—Sealed bids will be received until 11 a. m. 
on June 21, by C. D. Stephens, County Treasurer, for the purchase of 
$40,000 coupon building and equipment bonds. Interest rate is not to exceed 
6%, payable J-J. Dated July 1, 1941. Denom. $100, or any multiple there- 
of, but not to exceed $500. Due July 1, 1943 to 1962. Payable in such 
amounts (as nearly as practicable) as will, together with the interest on the 
outstanding bonds, be met by an equal annual tax levy for the payment 
of the bonds and interest. Prin. and int. payable at the County Treasurer's 
office. Bids must specify: 1. The lowest rate of interest and premium, if 
any, above par, at which such bidder will purchase the bonds; or, (2. The 
lowest rate of interest at which the bidder will purchaes the bonds at Par. 
3. Option, if any, of the district to redeem. Enclose a certified check for 5%. 


WEST VIRGINIA 


HUNTINGTON, W. Va.—ADDITIONAL INFORMATION—The City 
Clerk states that the $377,000 344% semi-annual Eastern Section flood 
control revenue bonds sold recently, as noted here—V. 152, p. 3536——were 

urchased by a s cate composed of Assel, Goetz & Moerlein, Fox, 
eusch & Co., Charles A. Hinsch & Co., all of Cincinnati, Johnson & 
McLean of Pittsburgh, Magnus & Co., Nelson, Browning & Co., and 
Walter, Woody & Heimerdinger, all of Cincinnati, paying a premium of 
$25, equal to 100.0066, a basis of about 3.499%. 


WEST VIRGINIA, State of—BOND SALE—The $1,000,000 issue of 
coupon or registered semi-ann. road bonds offered for sale on June 10— 
V. 152, D. 3688—was awarded to a eqndicnte composed of the Union 
Securities Corp., Hemphill, Noyes & Co., L. F. Rothschild & Co., and 
G. M.-P. Murphy & Co., all of New York, paying a price of 100.04. a net 
interest cost of about 1.439%. on the bonds divided as follows: $480,000 
as 14s, due $40,000 on April 1 in 1942 to 1953; $200,000 as 1s, due 
$40, on April 1 in 1954 to 1958, the remaining $320,000 as lies, due 
$40.000 on April 1 in 1959 to 1966. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.20% to 1.60%, according to maturity. 


WISCONSIN 


LAFAYETTE COUNTY (F. O. Darlington), Wis.—-BOND OFFER- 
ING—Both sealed and oral bids will be received until June 23, at 2 p.m., 
by Frank D. Goodrich, County Clerk, for the purchase of an $85,000 issue 
of highway improvement, non-taxable, series D coupon bonds. Interest 
rate is not to exceed 5%, payable M-N. Dated May 1, 1941. Denom, 
$5,000. Due May 1 as follows: $70,000 in 1944 and $15,000 in 1945. 
Prin. and int. payable in lawful money at the County Treasurer's office. 

Authorized for expenditure entirely on the State trunk highway system 
under a program which has been approved nA the State Highway Commis- 
sion, and therefore, the igen es of the bonds will be eligible to be retired 
100% with State hi way allotments to the county in accordance with 
Section 84.03 (4). W nsin Statutes. The bonds will be sold subject to 
the conditions that they shall be certified by the Attorney-General of the 
State under the provisions of Sections 67.02 (3) and 14.53 (5a), Wisconsin 
Statutes, and also subject to aa approving opinion of commercial attorneys 
if desired by the successful bidder, the cost of such commercial attorney's 
opinion to ery by such bidder. The bidder's proposal shall state the 
total amount bid for the bonds and the interest rate on which the bid is 
based. In addition to the amount bid, the successful bidder shall also 
pay the interest accrued from the date of the bonds to the date of delivery. 

The bonds shall be in the form approved by the State Highway Com- 
mission. All costs of printing the nds shall be paid by the successful 
bidder. A certified check for $1,700, payable to the county, is required. 
If a bidder submitting a sealed bid proposes to bid orally, his certified 
check should be filed separately and not sealed with his bid; otherwise an 
additional certified check in the same amount must be filed to entitle 
such bidder to enter the oral bidding. 


VERNON COUNTY (P. O. Virocua), Wis.—BOND SALE—The 
$97 ,000 issue of 1 44 % semi-annual coupon road improvement bonds offered 
for sale on June 10—V. 152, p. 3536—was awarded to the Marine National 
Exchange Bank of Milwaukee, paying a premium of $2,100, equal to 102.164, 
a basis of about 0.78%. Dated May 1, 1941. Due on May 1, 1944. 


CANADA 


CANADA (Dominion of)—$600,000,000 WAR BOND ISSUE PUB- 
LICLY OFFERED—Subscription books were opened June 2 to the govern- 
ments $600,000,000 Victory Loan of 1941, which was offered in two ma- 
turities, the choice of which is optional with the subscriber. Proceeds of the 
issue will be used to finance expenditures for war purposes. The offer con- 
sisted of the following: 3% bonds priced at par, dated June 15, 1941, due 
June 15, 1951, payable at maturity at 101, and callable at 101 in or after 
1950. Denoms. $25,000, $5,000, $1,000, $500, $100 and $50. Yield of 
3.09% to maturity; 2% bonds priced at 99, yielding 2.19% to maturity, 
dated June 15, 1941, due Dec. 15, 1946, payable at maturity at par, and 
non-callable to maturity. Denoms. $25,000, $5,000 and $1,000. Interest 
in each instance will be payable J-D 15. Principal and interest payable 
in lawful money of Canada; the principal at any agency of the Bank of 
Canada, and the Interest semi-annually without charge, at —_ branch in 
Canada of any chartered bank. Bonds may be registered as to principal or as 
to principal and interest. 

Cash subscriptions for either or both maturities of the loan may be paid 
in full at the time of application of the issue price in each case without 
accrued interest. Bearer bonds with coupons will be available for prompt 
delivery. Cash subscriptions may also be made payable by instalments, 
plus accrued interest, as follows: 10% on application; 15% on July 15, 1941; 
15% on Aug. 15, 1941; 20% on Sept. 15, 1941; 20% on Oct. 15, 1941; 
20.71% on the 3% bonds or 19.52% on the 2% bonds, on Nov. 15, 1941. 
The last payment on Nov. 15, 1941, covers the final payment of principal, 
plus 0.71 of 1% in the case of the 3% bonds and 0.52 of 1% in the case of 
the 2% bonds representing accrued interest from June 15, 1941, to the dates 
dates of the respective instalments. 

Conversion Subscriptions—Holders of Dominion of Canada 5% National 
Service Loan bonds due Nov. 15, 1941, may, for the period during which 
the subscription lists are open, not later than June 21, 1941, tender their 
bonds with final coupon attached, in iieu of cash, on subscriptions for a like 
or greater par value of bonds of one or both maturities of this loan. The 
surrender value of the 5% bonds will be 102.15% of their par value, inclusive 
of accrued interest; the resulting adjustment to be paid in cash. 


CANADA (Dominion of)—TO PROVIDE $29,414,206 FOR CANADIAN 
NATIONAL RAILWAYS—The House of Commons recently gave first 
reading to a bill to provide $29,414,206 to the Canadian National Railways 
for capital outlay and debt retirement. 


ST. COLOMB DE SILLERY (Parish of), Que.—BONDS SOLD—The 
$201,300 444% improvement bonds unsuccessfully offered April 21—V 
152, D. 2908—were subsequently sold to Wood, Gundy & Co. of Toronto, 
at a price of 97.624, a basis of about 4.72%. Due serially in 30 years. 


ST. JOHN (City and County), N. B.—BOND SALE—A group com- 
posed of Royal Bank of Canada, T. M. Bell & Co. and A. E. Ames & Co. 
recently purchased $18,500 344% _bonds at a price of 99. Purpose of loan 
was to provide $5,500 for unemployment costs in Lancaster and Simonds 
Parishes during 1940, $10,000 for highways and sewers in Lancaster Parish 
and $3,000 for additions to the municipal home. The $5,500 issue, in 

denoms., matures serially on April 1 from 1942 to 1948 incl.; $10,000 
is due $1,000 annually on April 1 from 1942 to 1951 incl., and the $3,000 
oan matures $1,000 on April 1 in 1942, 1943 and 1944. 





